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THIS AGREEMENT is dated 21 November 2017

BETWEEN:

1) THOMAS COOK GROUP PLC, (the “Company’);

2) THOMAS COOK GROUP TREASURY LIMITED and THOMAS COOK AIRLINES
TREASURY LIMITED as original borrowers (the “Original Borrowers”);

3) THE COMPANIES listed in Part 1 of Schedule 1 (The Original Parties) as original
guarantors (the “Original Guarantors”);

(4) DNB (UK) Limited and UniCredit Bank AG as joint bookrunning mandated lead arrangers
and exclusive joint co-ordinators (the “Bookrunning Mandated Lead Arrangers”);

(5) Bank of America Merrill Lynch International Limited, Barclays Bank PLC, BNP
Paribas London Branch, Lloyds Bank plc, Societe Generale, London Branch, and The
Royal Bank of Scotland plc as mandated lead arrangers, (the “Mandated Lead
Arrangers”);

(6) AIB Group (UK) p.l.c., Axis Bank Limited, DIFC Branch, Axis Bank UK Limited,
Citibank N.A. London Branch, Credit Suisse AG, London Branch, Deutsche Bank
Luxembourg S.A., KBC Bank NV, Morgan Stanley Senior Funding, Inc., Credit
Industriel et Commercial, London Branch and Swiss Re International SE,
Niederlassung Deutschland as arrangers, (together with the Bookrunning Mandated Lead
Arrangers and the Mandated Lead Arrangers, the “Arrangers”);

N THE FINANCIAL INSTITUTIONS, listed in Part 2 and Part 3 of Schedule 1 (The Original
Parties) as lenders (the “Original Lenders”); and

(8) Lloyds Bank plc (the “Facility Agent”), as agent of the other Finance Parties.

NOW IT IS HEREBY agreed:

PART 1
INTERPRETATION

1. DEFINITIONS AND INTERPRETATION

11 Definitions
In this Agreement:

“2021 Notes” means the EUR 400,000,000 6.75 per cent. guaranteed notes due 2021 issued
by Thomas Cook Finance plc on 23 January 2015.

«2022 Notes” means the EUR 750,000,000 6.25 per cent. guaranteed notes due 2022 issued
by the Company on 8 December 2016.

“Acceptable Bank™ means:

(a) a bank or financial institution which has a rating for its long-term unsecured and non
credit-enhanced debt obligations of A- or higher by Standard & Poor’s or Fitch or A3
or higher by Moody’s or a comparable rating from an internationally recognised
credit rating agency;

(b) any Lender; or
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() any other bank or financial institution approved by the Facility Agent.

“Accession Deed” means a document substantially in the form set out in Schedule 6 (Form of
Accession Deed).

“Accounting Principles” means:

(a) in respect of the Company, IFRS as used in the preparation of the Original Financial
Statements of the Company; and

(b) in respect of any other Obligor, either:

(i) IFRS; or
(i1) generally accepted accounting principles in its jurisdiction of incorporation
(including TFRS),

as used in the preparation of its Original Financial Statements.

“Additional Borrower” means a company which becomes an Additional Borrower in
accordance with clause 30 (Changes to the Obligors).

“Additional Guarantor” means a company which becomes an Additional Guarantor in
accordance with clause 30 (Changes to the Obligors).

“Additional Obligor” means an Additional Borrower or an Additional Guarantor.

“Affiliate” means, in relation to any person, a Subsidiary of that person or a Holding
Company of that person or any other Subsidiary of that Holding Company. Notwithstanding
the foregoing, in relation to The Royal Bank of Scotland plc, the term "Affiliate" shall not
include (a) the UK government or any member or instrumentality thereof, including Her
Majesty's Treasury and UK Financial Investments Limited (or any directors, officers,
employees or entities thereof) or (b) any persons or entities controlled by or under common
control with the UK government or any member or instrumentality thereof (including Her
Majesty's Treasury and UK Financial Investments Limited) and which are not part of The
Royal Bank of Scotland Group plc and its subsidiaries or subsidiary undertakings.

“Agent’s Spot Rate of Exchange” means the Facility Agent’s spot rate of exchange for the
purchase of the relevant currency with the Base Currency in the London foreign exchange
market at or about 11.00 a.m. on a particular day.

“Aircraft Financing” means any Financial Indebtedness incurred by any Obligor or any
Aircraft SPV in respect of any Item of Aircraft.

“Aircraft SPV” means a member of the Group which:
(a) has no Subsidiaries;

(b) has been incorporated solely for the purposes of owning and/or taking on lease and, in
either case, leasing out Items of Aircraft; and

(c) only owns and/or takes on lease and, in either case, leases out Items of Aircraft.

“Ancillary Commencement Date” means, in relation to an Ancillary Facility, the date on
which that Ancillary Facility is first made available, which date shall be a Business Day
within the Availability Period for the Revolving Facility.
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“Ancillary Commitment” means, in relation to an Ancillary Lender and an Ancillary
Facility, the maximum Base Currency Amount which that Ancillary Lender has agreed
(whether or not subject to satisfaction of conditions precedent) to make available from time to
time under an Ancillary Facility and which has been authorised as such under clause 9
(Ancillary Facilities), to the extent that amount is not cancelled or reduced under this
Agreement or the Ancillary Documents relating to that Ancillary Facility.

“Ancillary Document” means each document relating to or evidencing the terms of an
Ancillary Facility (including, from the Closing Date, each Existing Ancillary Document).

“Ancillary Facility” means any ancillary facility made available by an Ancillary Lender in
accordance with clause 9 (dncillary Facilities) (including, from the Closing Date, each
Existing Ancillary Facility).

“Ancillary Facility Limit” means £300,000,000.

“Ancillary Lender” means each Lender (or Affiliate of a Lender) which makes available an
Ancillary Facility in accordance with clause 9 (Ancillary Facilities).

“Ancillary Outstandings” means, at any time, in relation to an Ancillary Lender and an
Ancillary Facility then in force the aggregate of the equivalents (as calculated by that
Ancillary Lender) in the Base Currency of the following amounts outstanding under that
Ancillary Facility:

(a) the principal amount under each overdraft facility and on-demand short term loan
facility (net of any credit balances on any account of any Borrower of an Ancillary
Facility with the Ancillary Lender making available that Ancillary Facility to the
extent that such credit balances are freely available to be set off by that Ancillary
Lender against liabilities owed to it by that Borrower under that Ancillary Facility);

(b) the face amount of each guarantee, bond and letter of credit under that Ancillary
Facility; and

© the amount fairly representing the aggregate exposure (excluding interest and similar
charges) of that Ancillary Lender under each other type of accommodation provided
under that Ancillary Facility,

in each case as determined by such Ancillary Lender, acting reasonably in accordance with its
normal banking practice and in accordance with the relevant Ancillary Document and where
an Ancillary Facility permits the issue of Instruments, this will be subject to any provision in
the relevant Ancillary Document which provides that Ancillary Outstandings in respect of
such Instruments are only required to be re-calculated on a periodic basis.

“Annual Aircraft Lease Rentals” means, for any Measurement Period, all operating lease
rental payments in respect of Items of Aircraft which are incurred in that Measurement
Period.

“Assignment Agreement” means an agreement substantially in the form set out in Schedule
5 (Form of Assignment Agreement) or any other form agreed between the relevant assignor
and assignee.

“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration.

“Availability Period” means the period from and including the date of this Agreement to and
including the date falling one month prior to the Termination Date.
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“Available Ancillary Commitment” means in relation to an Ancillary Facility, an Ancillary
Lender’s Ancillary Commitment less the Ancillary Outstandings in relation to that Ancillary

Facility.

“Available Commitment” means, in relation to a Facility, a Lender’s Commitment under
that Facility minus (subject to clause 9.8 (Affiliates of Lenders as Ancillary Lenders) and as

set out below):

(a) in relation to the Revolving Facility:

@)

(ii)

the Base Currency Amount of its participation in any outstanding Utilisations
under that Facility and the Base Currency Amount of the aggregate of its
Ancillary Commitments; and

in relation to any proposed Ultilisation, the Base Currency Amount of its
participation in any other Utilisations that are due to be made under that
Facility on or before the proposed Utilisation Date and the Base Currency
Amount of its Ancillary Commitment in relation to any new Ancillary
Facility that is due to be made available on or before the proposed Utilisation
Date; and

(b) in relation to the Bonding Facility:

()

(i)

the Base Currency Amount of the Outstanding Amounts of all BG
Instruments issued by that Issuer; and

in relation to any proposed request for a BG Instrument, the Base Currency
Amount of the Outstanding Amount of any request for issuance of any other
BG Instruments that are due to be issued under the Bonding Facility on or
before the proposed Ultilisation Date.

For the purposes of calculating a Lender’s Available Commitment in relation
to any proposed Ultilisation under the Revolving Facility, the following
amounts shall not be deducted from a Lender’s Commitment under that
Facility:

(A) that Lender’s participation in any Revolving Utilisations under that
Facility that are due to be repaid or prepaid on or before the proposed
Utilisation Date; and

(B) that Lender’s (or its Affiliate’s) Ancillary Commitments to the extent
that they are due to be reduced or cancelled on or before the proposed
Utilisation Date.

For the purposes of calculating an Issuer’s Available Commitment in relation
to any proposed Utilisation under the Bonding Facility, the Outstanding
Amount of any BG Instrument issued by that Issuer that is due to be repaid or
prepaid on or before the proposed Utilisation Date shall not be deducted from
that Issuer’s Bonding Facility Commitment.

“Available Facility” means, in relation to a Facility, the aggregate for the time being of each
Lender’s Available Commitment in respect of that Facility.

“Base Currency” means Sterling or, in relation to the Swiss Re Bonding Commitment, Euro.

“Base Currency Amount” means:
\4
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() in relation to a Revolving Facility Loan, the amount specified in the Utilisation
Request delivered by a Borrower for that Revolving Facility Loan (or, if the amount
requested is not denominated in the Base Currency, that amount converted into the
Base Currency at the Agent’s Spot Rate of Exchange on the date which is three
Business Days before the Utilisation Date or, if later, on the date the Facility Agent
receives the Utilisation Request in accordance with the terms of this Agreement);

(b) in relation to an Ancillary Commitment, the amount specified as such in the notice
delivered to the Facility Agent by TCGT or TCAT pursuant to clause 9.3
(Availability) (or, if the amount specified is not denominated in the Base Currency,
that amount converted into the Base Currency at the Agent’s Spot Rate of Exchange
on the date which is three Business Days before the Ancillary Commencement Date
for that Ancillary Facility or, if later, the date the Facility Agent receives the notice of
the Ancillary Commitment in accordance with the terms of this Agreement), and

(©) in relation to a BG Instrument, the amount specified in the Utilisation Request
delivered by TCGT or TCAT on behalf of a member of the Group for that BG
Instrument (or, if the BG Instrument is not denominated in the Base Currency, that
amount converted into the Base Currency at the Agent’s Spot Rate of Exchange on
the date which is four Business Days before the Utilisation Date or, if later, on the
date that the relevant Issuer receives the Utilisation Request or as recalculated under
clause 8.3(a) (BG Instrument currency)),

in each case as adjusted to reflect any repayment, prepayment, consolidation or division of a
Utilisation, or (as the case may be) cancellation or reduction of an Ancillary Facility.

“Base Reference Bank Rate” means the arithmetic mean of the rates (rounded upwards to
four decimal places) as supplied to the Facility Agent at its request by the Base Reference
Banks:

(a) in relation to LIBOR:

(i) (other than where paragraph (a)(ii) below applies) as the rate at which the
relevant Base Reference Bank could borrow funds in the London interbank
market in the relevant currency and for the relevant period, were it to do so by
asking for and then accepting interbank offers for deposits in reasonable
market size in that currency and for that period; or

(ii) if different, as the rate (if any and applied to the relevant Base Reference
Bank and the relevant currency and period) which contributors to the
applicable Screen Rate are asked to submit to the relevant administrator; or

(b) in relation to EURIBOR:

(i) (other than where paragraph (b)(ii) below applies) as the rate at which the
relevant Base Reference Bank believes one prime bank is quoting to another
prime bank for interbank term deposits in euro within the Participating
Member States for the relevant period; or

(ii) if different, as the rate (if any and applied to the relevant Base Reference
Bank and the relevant period) which contributors to the applicable Screen
Rate are asked to submit to the relevant administrator.

“Base Reference Banks” means any three banks or financial institutions appointed as such by
the Facility Agent in consultation with TCGT provided that no Lender shall be a Base
Reference Bank without the prior written consent of that Lender.
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“Beneficiary” means:

(a) any reputable trading counterparty or financial institution, regulator or other
beneficiary (1) in respect of which an Existing BG Instrument has been issued by an
Issuer which is to remain outstanding or (2) to which a BG Instrument in a similar
form to any Existing BG Instrument issued by an Issuer or in such other form agreed
between any member of the Group and the relevant Issuer is to be issued under the
Bonding Facility; or

(b) any beneficiary approved by the Issuer issuing the relevant BG Instrument.
“BG Instrument” means:

(a) a bond, letter of credit, guarantee or financial guarantee provided that such bond,
letter of credit, guarantee or financial guarantee is in a form agreed between any
member of the Group and the relevant Issuer; or

(b) in respect of a particular Issuer, a bond, letter of credit, guarantee or financial
guarantee in substantially the same form as that issued by that Issuer on behalf of a
member of the Group in the past (provided that the form of such bond, letter of credit,
guarantee or financial guarantee is not prohibited by, or would not materially conflict
with, any internal policy of the relevant Issuer or any law, regulation or current
accepted industry practice).

“Bonding Facility” means the bonding facility made available under this Agreement as
described in clause 2.1(a)(ii) (The Facilities).

“Bonding Facility Commitment” means:

(a) in relation to an Issuer which is an Issuer on the date of this Agreement, the amount in
the applicable Base Currency set opposite its name under the heading “Bonding
Facility Commitment” in Part 2 or Part 3 of Schedule 1 (The Original Parties) and the
amount of any other Bonding Facility Commitment transferred to it under this
Agreement; and

(b) in relation to any other Issuer, the amount of any Bonding Facility Commitment
transferred to it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

“Bonding Fee” means any bond issuance fee payable to the Issuers under clause 7.2 (Bonding
Fee payable in respect of BG Instruments).

“Borrower” means an Original Borrower or an Additional Borrower unless it has ceased to
be a Borrower in accordance with clause 30 (Changes to the Obligors) and, in the case of the
Ancillary Facility or the Bonding Facility, an Affiliate of a Borrower,

“Break Costs” means the amount (if any) by which:

(a) the interest (excluding the Margin) which a Lender should have received for the
period from the date of receipt of all or any part of its participation in a Loan or
Unpaid Sum to the last day of the current Interest Period in respect of that Loan or
Unpaid Sum, had the principal amount or Unpaid Sum received been paid on the last
day of that Interest Period;

exceeds:
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(b) the amount which that Lender would be able to obtain by placing an amount equal to
the principal amount or Unpaid Sum received by it on deposit with a leading bank for
a period starting on the Business Day following receipt or recovery and ending on the
last day of the current Interest Period.

“Business Day” means a day (other than a Saturday or Sunday) on which banks are open for
general business in London and:

(a) (in relation to any date for payment or purchase of a currency other than Euro) the
principal financial centre of the country of that currency; or

(b) (in relation to any date for payment or purchase of Euro) any TARGET Day.

“Business Separation” means the internal separation of tour operator and airline business
lines and Subsidiaries of the Company as further described in the Information Package and
the Structure Memorandum.

“Cash” means, at any time, cash in hand or at bank and (in the latter case) credited to an
account in the name of a member of the Group and to which a member of the Group is alone
(or together with other members of the Group) beneficially entitled and for so long as:

(a) that cash is repayable on demand;

(b) repayment of that cash is not contingent on the prior discharge of any other
indebtedness of any member of the Group or of any other person whatsoever or on the
satisfaction of any other condition;

(c) there is no Security over that cash except for any Permitted Security constituted by a
netting or set-off arrangement entered into by members of the Group in the ordinary
course of their banking arrangements; and

(d) the cash is freely and immediately available to be applied in repayment or prepayment
of the Facilities.

“Cash Equivalent Investments” means at any time:

(a) certificates of deposit maturing within one year after the relevant date of calculation;
(b) any investment in marketable debt obligations that:
(i) is issued or guaranteed by the government of the United States of America,

the United Kingdom, any member state of the European Economic Area or
any Participating Member State or any instrumentality or agency of any of
them; and

(ii) has a credit rating of either A-1 or higher by Standard & Poor’s or F1 or
higher by Fitch or P-1 or higher by Moody’s or, if no rating is available in
respect of such marketable debt obligation, the issuer of which has, in respect
of its long term unsecured and non-credit enhanced debt obligations, an
equivalent rating; and

(i)  matures within one year after the relevant date of calculation; and
(iv)  is not convertible or exchangeable to any other security;

(c) commercial paper not convertible or exchangeable to any other security:
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(i) for which a recognised trading market exists;

(i1) issued by an issuer incorporated in the United States of America, the United
Kingdom, any member state of the European Economic Area or any
Participating Member State;

(iii)  which matures within one year after the relevant date of calculation; and

(iv)  which has a credit rating of either A-1 or higher by Standard & Poor’s or F1
or higher by Fitch or P-1 or higher by Moody’s, or, if no rating is available in
respect of the commercial paper, the issuer of which has, in respect of its long
term unsecured and non-credit enhanced debt obligations, an equivalent
rating;

(d) Sterling bills of exchange eligible for rediscount at the Bank of England and accepted
by an Acceptable Bank (or their dematerialised equivalent);

(e) any investment in money market funds which (i) have a credit rating of either A-1 or
higher by Standard & Poor’s or F1 or higher by Fitch or P-1 or higher by Moody’s,
(i) which invest substantially all their assets in securities of the types described in
paragraphs (a) to (d) above and (iii) can be turned into cash on not more than 30 days’
notice;

® cash held on deposit at bank which is not repayable on demand but which matures
within three months after the relevant date of calculation; or

(g) any other debt security approved by the Majority Lenders,

in each case, to which any member of the Group is alone (or together with other members of
the Group) beneficially entitled at that time and which is not issued or guaranteed by any
member of the Group or subject to any Security.

“Closing Date” means the first Utilisation Date under this Agreement.
“Code” means the US Internal Revenue Code of 1986.

“Commitment” means a Revolving Facility Commitment or a Bonding Facility
Commitment.

“Compliance Certificate” means a certificate substantially in the form set out in Schedule 8
(Form of Compliance Certificate).

“Confidential Information” means all information relating to the Company, any Obligor, the
Group, the Finance Documents or a Facility of which a Finance Party becomes aware in its
capacity as, or for the purpose of becoming, a Finance Party or which is received by a Finance
Party in relation to, or for the purpose of becoming a Finance Party under, the Finance
Documents or a Facility from either:

(a) any member of the Group or any of its advisers; or

(b) another Finance Party, if the information was obtained by that Finance Party directly
or indirectly from any member of the Group or any of its advisers,

in whatever form, and includes information given orally and any document, electronic file or
any other way of representing or recording information which contains or is derived or copied
from such information but excludes:
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(c) information that:

@) is or becomes public information other than as a direct or indirect result of
any breach by that Finance Party of clause 42 (Confidentiality); or

(ii) is identified in writing at the time of delivery as non-confidential by any
member of the Group or any of its advisers; or

(iii)  is known by that Finance Party before the date the information is disclosed to
it in accordance with paragraphs (a) or (b) above or is lawfully obtained by
that Finance Party after that date, from a source which is, as far as that
Finance Party is aware, unconnected with the Group and which, in either case,
as far as that Finance Party is aware, has not been obtained in breach of, and
is not otherwise subject to, any obligation of confidentiality; and

(d) any Funding Rate or Reference Bank Quotation.

“Confidentiality Undertaking” means a confidentiality undertaking substantially in a
recommended form of the LMA as set out in Schedule 10 (LMA Form of Confidentiality
Undertaking) or in any other form agreed between the Company and the Facility Agent.

“Counterparty” means the Company, any of its Subsidiaries which are members of the
Group listed in Schedule 14 (Original Counterparties) or any other member of the Group that
the Company has nominated under a counterparty notice in the form set out in Schedule 16
(Form of Counterparty Notice) and that has been approved by the relevant Issuer in writing
from the date of such approval.

“Credit Support™ means:
(a) cash cover; or

(b) alternative security or other form of credit support which is acceptable to the Finance
Party for whose benefit the credit support is being provided.

“CTA” means the Corporation Tax Act 2009.

"Danish Equity” means the equity (in Danish: egenkapital) of such Danish Guarantor
calculated in accordance with the Accounting Principles.

“Debt Capital Markets Issue” means any public or private issue, sale or offering of any debt
capital market instrument by the Company, TCGT and/or TCAT (including, but not limited to
any bond, convertible bond, note or other debt security but excluding, for the avoidance of
doubt, the Existing Debt Capital Markets Issues and any issue of commercial paper).

“Debt Purchase Transaction” means, in relation to a person, a transaction where such

person:

(a) purchases by way of assignment or transfer;

(b) enters into any sub-participation in respect of; or

(©) enters into any other agreement or arrangement having an economic effect

substantially similar to a sub-participation in respect of,

any Commitment or amount outstanding under this Agreement.
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“Default” means an Event of Default or any event or circumstance specified in clause 28
(Events of Default) which would (with the expiry of a grace period, the giving of notice, the
making of any determination under the Finance Documents or any combination of any of the
foregoing) be an Event of Default.

“Defaulting Lender” means any Lender:

(a) which has failed to make its participation in a Loan available or has notified the
Facility Agent that it will not make its participation in a Loan available by the
Utilisation Date of that Loan in accordance with clause 5.4 (Lenders’ participation);

(b) which has otherwise rescinded or repudiated a Finance Document; or
(©) with respect to which an Insolvency Event has occurred and is continuing,
unless, in the case of paragraph (a) above:
(i) its failure to pay is caused by:
(A) administrative or technical error;
(B) a Disruption Event;
(C) the negligence or wilful default of a third party beyond its control; or

(D) an administrative or technical error experienced by a third party
beyond its control, and

payment is made within five Business Days of its due date; or

(ii) the Lender is disputing in good faith whether it is contractually obliged to
make the payment in question; or

(i) it is unlawful in any relevant jurisdiction for the Lender to make that payment
(provided that this shall not prejudice the rights of the Borrowers under clause
11.1 (lllegality); or

(iv)  the payment has been made on its due date by such Lender to the Facility
Agent which is an Impaired Agent and the Borrower has failed to notify the
Lenders by giving not less than three Business Days prior notice of alternative
arrangements for that payment.

“Designated Gross Amount” has the meaning given to that term in clause 9.3 (Availability).
“Designated Net Amount” has the meaning given to that term in clause 9.3 (4vailability).
“Disruption Event” means either or both of:

(a) a material disruption to those payment or communications systems or to those
financial markets which are, in each case, required to operate in order for payments to
be made in connection with the Facilities (or otherwise in order for the transactions
contemplated by the Finance Documents to be carried out) which disruption is not
caused by, and is beyond the control of, any of the Parties; or

(b) the occurrence of any other event which results in a disruption (of a technical or
systems-related nature) to the treasury or payments operations of a Party preventing
that, or any other Party:

10
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@) from performing its payment obligations under the Finance Documents; or

(i1) from communicating with other Parties in accordance with the terms of the
Finance Documents,

and which (in either such case) is not caused by, and is beyond the control of, the
Party whose operations are disrupted.

“Emissions Allowance Repos” means the transactions for the sale and repurchase of carbon
credit emissions allowances by TCGT and/or TCAT with one or more counterparties under
which TCGT and/or TCAT sells the carbon credit emissions allowances on a spot basis to,
and repurchases the carbon credit emissions allowances on a forward basis from that
counterparty and whereby the sale and repurchase transaction are contractually committed at
the same time at fixed prices.

“EURIBOR” means, in relation to any Loan in Euro:

(a) the applicable Screen Rate as of the Specified Time for euro and for a period equal in
length to the Interest Period of that Loan; or

(b) as otherwise determined pursuant to clause 16.1 (Unavailability of Screen Rate),
and, if, in either case, that rate is below zero, EURIBOR will be deemed to be zero.
“Euro”, “EUR” or “€” means the single currency of the Participating Member States.

“Event of Default” means any event or circumstance specified as such in clause 28 (Events of
Default).

“Excluded Company” means:
(a) any Regulated Entity;
(b) any other member of the Group in respect of which:

(i) it is or would be unlawful for that member of the Group to become a
Guarantor or that member of the Group becoming a Guarantor would result in
personal liability or a breach of directors’ duties for that company’s directors
or other management;

(ii) it has contractual restrictions on it becoming a Guarantor; or

(iii)  the jurisdiction of its incorporation requires that security is provided in
respect of any guarantee that could be given under the Finance Documents;
and

(©) any other member of the Group incorporated in Switzerland.

“Existing Ancillary Commitment” means the ancillary facility commitment of an Existing
Ancillary Lender as set out in Schedule 17 (Existing Ancillary Facilities).

“Existing Ancillary Document” means the ancillary documents set out in Schedule 17
(Existing Ancillary Facilities).

“Existing Ancillary Facility” means an ancillary facility made available by an Existing
Ancillary Lender as set out in Schedule 17 (Existing Ancillary Facilities).
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“Existing Ancillary Lender” means each Lender (or Affiliate of a Lender) which has made
available an Existing Ancillary Facility.

“Existing BG Instrument” means (i) any bond, letter of credit, guarantee or financial
guarantee issued on behalf of a member of the Group under the Existing Facilities and, in
each case, specified in Schedule 18 (Existing BG Instruments) and (ii) any other bond, letter
of credit, guarantee, financial guarantee or other instrument notified by the Company (with
the agreement of the applicable Issuer) to the Facility Agent as an “Existing BG Instrument”
on or before the Closing Date.

“Existing Debt Capital Markets Issues” means the 2021 Notes and the 2022 Notes.

“Existing Facilities” means the bonding and revolving facilities provided under or pursuant
to the Existing Facilities Agreement.

“Existing Facilities Agreement” means the facilities agreement between, amongst others, the
Company and Lloyds Bank plc as facility agent originally dated 19 May 2015 and as amended
pursuant to the consent letter dated 8 August 2016 or otherwise from time to time.

“Expiry Date” means, in respect of a BG Instrument which has an Expiry Date, the last day
on which the Issuer may be under liability under that BG Instrument.

“Facility” means the Revolving Facility or the Bonding Facility.
“Facility Office” means:

(a) in respect of a Lender, the office or offices notified by that Lender to the Facility
Agent in writing on or before the date it becomes a Lender (or, following that date, by
not less than five Business Days’ written notice) as the office or offices through
which it will perform its obligations under this Agreement; or

(b) in respect of any other Finance Party, the office in the jurisdiction in which it is
resident for tax purposes.

“FATCA” means:
(a) sections 1471 to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an
intergovernmental agreement between the US and any other jurisdiction, which (in
either case) facilitates the implementation of any law or regulation referred to in
paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation
referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the
US government or any governmental or taxation authority in any other jurisdiction.

“FATCA Application Date” means:

(a) in relation to a “withholdable payment” described in section 1473(1)(A)(i) of the
Code (which relates to payments of interest and certain other payments from sources
within the US), 1 July 2014;

(b) in relation to a “withholdable payment” described in section 1473(1)(A)(ii) of the
Code (which relates to “gross proceeds™ from the disposition of property of a type
that can produce interest from sources within the US), 1 January 2019; or
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(©) in relation to a “passthru payment” described in section 1471(d)(7) of the Code not
falling within paragraphs (a) or (b) above, 1 January 2019,

or, in each case, such other date from which such payment may become subject to a deduction
or withholding required by FATCA as a result of any change in FATCA after the date of this
Agreement.

“FATCA Deduction” means a deduction or withholding from a payment under a Finance
Document required by FATCA.

“FATCA Exempt Party” means a Party that is entitled to receive payments free from any
FATCA Deduction.

“Fee Letter” means:

(a) any letter or letters between any Arranger and a member of the Group (or the Facility
Agent and a member of the Group) setting out any of the fees referred to in clause 17
(Fees); and

(b) any letter or agreement setting out fees payable to a Finance Party referred to in

clauses 17.3 (Interest, commission and fees on Ancillary Facilities) or under any other
Finance Document.

“Finance Document” means this Agreement, any Accession Deed, any Ancillary Document,
any Compliance Certificate, any Fee Letter, any Resignation Letter, any Utilisation Request,
any Renewal Request, any document in relation to the provision of Credit Support (and
security therefor as relevant) under an Ancillary Document or the Bonding Facility and any
other document designated as a “Finance Document” by the Facility Agent and the
Company.

“Finance Party” means the Facility Agent, an Arranger, a Lender, an Issuer or any Ancillary
Lender.

“Financial Indebtedness” means, without double counting, any indebtedness for or in respect

of:

(a) monies borrowed;

(b) any amount raised by acceptance under any acceptance credit facility or
dematerialised equivalent;

(©) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

debentures, loan stock or any similar instrument;

(d) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with IFRS as used in the preparation of the Original Financial
Statements, be treated as a finance or capital lease (subject to the operation of clause
1.2(c) (Construction));

(e) receivables sold or discounted (other than any receivables to the extent they are sold
on a non-recourse basis);

® any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

(2) for the purposes of clause 28.5 (Cross default) only, any counter-indemnity obligation
in respect of guarantees, bonds, letters of credit or similar instruments issued by a
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bank, financial institution, insurer, insurance company or other entity providing such
instruments;

(h) except in relation to clauses 27.11 (Financial Indebtedness) and 27.9 (Loans out), any
derivative transaction entered into in connection with protection against or benefit
from fluctuation in any rate or price (and, when calculating the value of any derivative
transaction, only the marked to market value shall be taken into account); and

(i) the amount of any liability in respect of any guarantee for any of the items referred to
in paragraphs (a) to (h) above (except where such paragraphs are expressed not to

apply),
but:

(i) for the purposes of clause 28.5 (Cross default), excluding any Financial
Indebtedness for which full Credit Support has been provided; and

(i1) for the purpose of determining any limit, the principal amount of Financial
Indebtedness outstanding under a cash pooling or cash management
arrangement entered into by a member of the Group in the ordinary course of
its banking arrangements shall be the net principal amount owed under that
arrangement after taking into account credit balances available for netting or
set off against that Financial Indebtedness.

“Financial Projections” means the base case financial projections of the Group titled
“20171031 Project Zeus — Business Plan with Covenants” provided by the Company to the
Lenders.

“First Accession Date” means the date that is the earlier of (a) 5 Business Days following the
date of issuance of the New Notes, and (b) 31 December 2017.

“Fitch” means Fitch Ratings Limited.

“Fixed Charge Ratio” has the meaning given to that term in clause 26.4 (Fixed Charge
Ratio).

“Fleet Financing Event” means the date on which members of the Group:

(a) have financing commitments of no less than £500,000,000 (or its equivalent in
different currencies) pursuant to financing documentation entered into after the date
of this Agreement with one or more credit providers in circumstances where (i) such
amounts are to be applied primarily for purposes of the purchase, lease or other
utilisation of replacement aircraft by members of the Group and (ii) the applicable
financing arrangements benefit, directly or indirectly, from state or governmental (or
similar authority) provided credit support or other enhancement or backing (the “Fleet
Financing Arrangements”); and

(b) have borrowed or incurred no less than £100,000,000 (or its equivalent in different
currencies) in connection with such Fleet Financing Arrangements primarily for
purposes of the purchase, lease or other utilisation of replacement aircraft by members
of the Group.

“Funding Rate” means any individual rate notified by a Lender to the Facility Agent
pursuant to paragraph (a)(ii) of clause 16.4 (Cost of funds).

“Group” means the Company and each of its Subsidiaries from time to time.
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“Group Structure Chart” means the summary Group structure chart including all Material
Companies and Original Obligors provided by the Company to the Facility Agent prior to the
date of this Agreement.

“Guarantor” means an Original Guarantor or an Additional Guarantor, unless it has ceased
to be a Guarantor in accordance with clause 30 (Changes to the Obligors).

“Holding Company” means, in relation to a company or corporation, any other company or
corporation in respect of which it is a Subsidiary.

“Hotel Investment Vehicle” means a person that is not a member of the Group whose
primary purpose is directly or indirectly to own, lease, license, acquire, operate and/or manage
(or own, lease, license, acquire, operate and/or manage investments in) hotels and hotel
related assets and undertakings (including pursuant to structures incorporating separation of
ownership of the hotel assets from management and operation of such assets and related
business).

“TFRS” means international accounting standards within the meaning of IAS Regulation
1606/2002.

“Impaired Agent” means the Facility Agent at any time when:

(a) it has failed to make (or has notified a Party that it will not make) a payment required
to be made by it under the Finance Documents by the due date for payment;

(b) the Facility Agent otherwise rescinds or repudiates a Finance Document;

(© (if the Facility Agent is also a Lender) it is a Defaulting Lender under paragraph (a) or
(b) of the definition of Defaulting Lender; or

(d) an Insolvency Event has occurred and is continuing with respect to the Facility Agent;
unless, in the case of paragraph (a) above:
(i) its failure to pay is caused by:
(A) administrative or technical error; or
B) a Disruption Event; and
payment is made within three Business Days of its due date; or

(ii) the Facility Agent is disputing in good faith whether it is contractually
obliged to make the payment in question.

“Increase Confirmation” means a confirmation substantially in the form set out in Schedule
12 (Form of Increase Confirmation).

“Increase Lender” has the meaning given to that term in clause 2.2 (Increase).
“Information Package” means:

(a) the Structure Memorandum;

(b) the Financial Projections;

© the Group Structure Chart; and
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(d) the presentation entitled 20171006 - Zeus - Bank Meeting - FINAL (V4 - as amended
20171031) dated 31 October 2017 by the Company to the Lenders relating to, among
other things, the Business Separation.

“Insolvency Event” in relation to a Finance Party means

(a) a Finance Party being dissolved or having a resolution passed for its winding-up,
official management or liquidation (other than, in each case, pursuant to a
consolidation, amalgamation or merger);

(b) a Finance Party admitting in writing its inability generally to pay its debts as they
become due;

(©) a Finance Party making a general assignment, arrangement or composition with or for
the benefit of its creditors;

(d) the appointment of a liquidator, receiver, administrator, compulsory manager or
similar officer in respect of that Finance Party or all or any material part of that
Finance Party’s assets (but other than by way of an Undisclosed Administration) or
any analogous procedure or any formal step being taken in respect of any such
appointment or procedure other than the presentation of a petition for any such
appointment or procedure by a third party which is dismissed, stayed or discharged
within 30 days,

and, for this purpose, “Undisclosed Administration” means, in relation to a Finance Party,
the appointment of an administrator, provisional liquidator, conservator, receiver, trustee,
custodian or other similar official by a supervisory authority or regulator under or based on
the law in the country where such Finance Party is subject to home jurisdiction supervision if
applicable law requires that such appointment is not to be publicly disclosed.

“Insolvency Proceedings Regulation” means The Council of the European Union
Regulation (EU) 2015/848 of 20 May 2015 on Insolvency Proceedings (recast).

“Instrument” means a bond, letter of credit, guarantee or financial guarantee.
“Intellectual Property” means:

(a) any patents, trademarks, service marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights, inventions, confidential
information, knowhow and other intellectual property rights and interests (which may
now or in the future subsist), whether registered or unregistered; and

(b) the benefit of all applications and rights to use such assets of each member of the
Group (which may now or in the future subsist).

“Interest Period” means, in relation to a Loan, each period determined in accordance with
clause 15 (Interest Periods) and, in relation to an Unpaid Sum, each period determined in
accordance with clause 14.4 (Default interest).

“Interpolated Screen Rate” means, in relation to any Loan, the rate (rounded to the same
number of decimal places as the two relevant Screen Rates) which results from interpolating
on a linear basis between:

(a) the most recent applicable Screen Rate for the longest period (for which that Screen
Rate is available) which is less than the Interest Period of that Loan; and
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(b) the most recent applicable Screen Rate for the shortest period (for which that Screen
Rate is available) which exceeds the Interest Period of that Loan,

each as of the Specified Time for the currency of that Loan.
“Issuer” means:

(a) an Original Lender who at the date of this Agreement has Bonding Facility
Commitments; or

(b) any other person who becomes an Issuer under the Bonding Facility by becoming a
Lender who has Bonding Facility Commitments in accordance with clause 29
(Changes to the Lenders),

which in each case has not ceased to be a Party or ceased to be an Issuer in accordance with
the terms of this Agreement.

“ITA” means the Income Tax Act 2007.

“Item of Aircraft” means, from time to time, any aircraft, any airframe, any aircraft engine
and all parts, components, appliances, accessories, instruments and other items of equipment
installed in or attached to (or designed to be installed in or attached to), and any
manufacturer's and/or repairer's warranties given in respect of, such airframe, the aircraft
engine, any items of aircraft or any aircraft engine equipment (together with any manuals and
technical records) including, for the avoidance of doubt and without limitation, any of the
above in the course of manufacture.

“Latest Group Accounts” means, at any time, the most recent annual audited consolidated
financial statements of the Company at that time.

“Legal Opinion” means any legal opinion delivered to the Facility Agent under clause 4.1
(Initial conditions precedent) or clause 30 (Changes to the Obligors).

“Legal Reservations” means:

(a) the principle that equitable remedies may be granted or refused at the discretion of a
court and the limitation of enforcement by laws relating to insolvency, reorganisation
and other laws generally affecting the rights of creditors;

(b) the time barring of claims under the Limitation Acts, the possibility that an
undertaking to assume liability for or indemnify a person against non-payment of UK
stamp duty may be void and defences of set-off or counterclaim;

(c) similar principles, rights and defences under the laws of any Relevant Jurisdiction;
and
(d) any other matters which are set out as qualifications or reservations as to matters of

law of general application in the Legal Opinions.
“Lender” means:
(a) any Original Lender; and

(b) any bank, financial institution, trust, fund or other entity which has become a Party as
a Lender in accordance with clause 2.2 (Increase) or clause 29 (Changes to the
Lenders),

17

Facility Agreement - Group
21



which in each case has not ceased to be a Party in accordance with the terms of this
Agreement and, where applicable, references to a Lender also include an Issuer.

“Leverage EBITDAR” has the meaning given to that term in clause 26 (Financial
Covenants).

“Leverage Ratio” has the meaning given to that term in clause 26.3 (Leverage Ratio)
“LIBOR” means, in relation to any Loan:

(a) the applicable Screen Rate as of the Specified Time for the currency of that Loan and
for a period equal in length to the Interest Period of that Loan; or

(b) as otherwise determined pursuant to clause 16.1 ( Unavailability of Screen Rate),
and, if in either case, such rate is below zero, LIBOR will be deemed to be zero.

“Limitation Acts” means the Limitation Act 1980 and the Foreign Limitation Periods Act
1984.

“LMA” means the Loan Market Association.

“Loan” means a loan made or to be made under the Revolving Facility (excluding, for the
avoidance of doubt, the Ancillary Facilities) or the principal amount outstanding for the time
being of that loan.

“Majority Lenders” means a Lender or Lenders whose Commitments aggregate more than
66% per cent. of the Total Commitments (or, if the Total Commitments have been reduced to
zero, aggregated more than 66% per cent. of the Total Commitments immediately prior to that
reduction).

“Margin” means, in relation to any Loan, the rate per annum determined in accordance with
clause 14.3 (Margin adjustments).

“Material Adverse Effect” means a material adverse effect on:
(a) the business, assets or financial condition of the Obligors taken as a whole; or

(b) the ability of the Obligors (taken as a whole) to perform any of their payment
obligations under any of the Finance Documents or any of their obligations under
clause 26 (Financial Covenants), or

(c) the validity, legality or enforceability of any Finance Document.
“Material Company” means, at any time:

(a) any member of the Group whose Leverage EBITDAR (calculated on an
unconsolidated basis) for the period of the Latest Group Accounts represents 5 per
cent. or more of the aggregate Leverage EBITDAR of the Group for that period;

(b) any member of the Group whose gross assets (excluding intra-group items and
investments in Subsidiaries of any member of the Group and calculated on an
unconsolidated basis) for the period of the Latest Group Accounts represents 5 per
cent. or more of the gross assets of the Group for that period; or

(©) members of the Group to which has been transferred (whether in a single transaction
or a series of transactions (whether related or not)) the whole or substantially the
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whole of the assets of a member of the Group (the “Transferring Company”) which
immediately prior to such transactions was a Material Company and the Parties agree
such Transferring Company shall immediately cease to be a Material Company.

Compliance with the conditions set out in paragraph (a) and (b) above, shall be determined by
reference to the most recent Compliance Certificate supplied by the Company which, in
accordance with this Agreement, sets out which members of the Group are Material
Companies and the Latest Group Accounts. However, if a member of the Group has been
acquired since the date as at which the Latest Group Accounts were prepared, the financial
statements shall be deemed to be adjusted in order to take into account the acquisition of that
Subsidiary.

“Material Company Certificate” means a certificate substantially in the form of Schedule 9
(Form of Material Company Certificate).

“Measurement Period” has the meaning given to that term in clause 26.1 (Financial
definitions).

“Minority Interest Vehicle” means a person where a member of the Group owns no less than
10 per cent. and no more than 50 per cent. of the shares, equity participations and/or
equivalent interests in such entity.

“Month” means a period starting on one day in a calendar month and ending on the
numerically corresponding day in the next calendar month, except that:

(a) (subject to clause (¢) below) if the numerically corresponding day is not a Business
Day, that period shall end on the next Business Day in that calendar month in which
that period is to end if there is one, or if there is not, on the immediately preceding
Business Day;

(b) if there is no numerically corresponding day in the calendar month in which that
period is to end, that period shall end on the last Business Day in that calendar month;
and

(c) if an Interest Period begins on the last Business Day of a calendar month, that Interest

Period shall end on the last Business Day in the calendar month in which that Interest
Period is to end.

The above rules will only apply to the last Month of any period.
“Moody’s” means Moody’s Investors Service Limited, or any successor thereto.
“New Lender” has the meaning given to that term in clause 29 (Changes to the Lenders).

“New Notes” means any guaranteed notes issued by Thomas Cook Finance 2 plc or any other
member of the Group primarily for the purposes of prepaying the 2021 Notes.

“Non-Consenting Lender” has the meaning given to that term in clause 41.3 (Replacement
of Lender).

“Non-Qualifying Shareholder” means any shareholder other than a parent company which is
incorporated under the laws of any country covered by Executive Order No. 275 of 25 March
2010 of the government of Denmark on loans etc. to foreign parent companies, as amended
and supplemented from time to time.

“Obligor” means a Borrower or a Guarantor.
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“Obligors’ Agent” means the Company, appointed to act on behalf of each Obligor in
relation to the Finance Documents pursuant to clause 2.4 (Obligors’ agent).

“Optional Currency” means a currency which complies with the conditions set out in clause
4.3 (Conditions relating to Optional Currencies).

“Original Financial Statements” means:

(a) in relation to the Company, its audited financial statements for its financial year ended
30 September 2017;

(b) in relation to each Original Obligor other than the Company, its audited financial
statements for its financial year ended 30 September 2016; and

() in relation to any other Obligor, its audited financial statements delivered to the
Facility Agent as required by clause 30 (Changes to the Obligors).

“Original Obligor” means an Original Borrower or an Original Guarantor.

“Outstanding Amount™ means, in relation to a BG Instrument at any relevant time, the
maximum actual or contingent liability of the relevant Issuer under that BG Instrument at that
time.

“Participating Member State” means any member state of the European Union that has the
Euro as its lawful currency in accordance with legislation of the European Union relating to
Economic and Monetary Union.

“Party” means a party to this Agreement.
“Permitted Acquisition” means:

(a) an acquisition by a member of the Group of an asset sold, leased, transferred or
otherwise disposed of by another member of the Group in circumstances constituting
a Permitted Disposal;

(b) acquisitions or investments made with the consent of the Majority Lenders;
(©) acquisitions or investments to the extent funded by equity issued by the Company;

(d) the incorporation or establishment of an entity or the purchase of shares or other
equity interests in an off the shelf entity (which, at the time of purchase, has no
material assets, material liabilities, or material trading history) which becomes a
member of the Group;

(e) the acquisition by a member of the Group of shares in TCCT Holdings UK Limited
pursuant to the shareholders’ agreement dated 29 October 2010 between Thomas
Cook Retail Limited, Co-operation Specialist Business Limited, Midland Co-
operative Society Limited, TCCT Holdings UK Limited and the Company (as
amended) following the exercise of an option (existing on the date of this Agreement)
or other right exercised by one or more parties to that Agreement that are not
members of the Group requiring such shares to be acquired by a member of the
Group;

H the acquisition by any member of the Group of shares in the capital of ITC Travel
Investments, Sociedad Limitada pursuant to (1) a share purchase agreement dated 25
November 2010 (as amended from time to time) between the Company, VAO
Intourist, Overseas Property Company Limited and Intourist Overseas Limited
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(Cyprus) and/or (2) a shareholders’ agreement dated 12 July 2011 (as amended from
time to time) between the Company, VAO Intourist, Intourist Overseas Limited
(Cyprus) and ITC Travel Investments, Sociedad Limitada;

(g) a Permitted Hotel Acquisition; and
(h) an acquisition or investment where:

1 the acquisition or investment is of or in respect of a business that is not
located in a country subject to country or territory-wide Sanctions;

(ii) the consideration payable for the acquisition or investment does not exceed,
when aggregated with the consideration payable in respect of any other
acquisition or investment permitted under this paragraph (h) made in the same
financial year, £75,000,000 (or its equivalent in other currencies) in any
financial year, provided that:

(A) if, in any immediately preceding financial year, the aggregate amount
spent by members of the Group on acquisitions or investments under
this paragraph (h) is less than the maximum amount permitted under
this paragraph (h) (the difference being referred to below as the
“Unused Amount”), then the maximum amount permitted to be spent
by members of the Group on acquisitions or investments for the
following financial year only shall be increased by an amount equal to
the Unused Amount until all Unused Amounts are fully utilised; and

(B) in any financial year the maximum amount permitted to be spent by
members of the Group under this paragraph (h) may be exceeded by
an amount of up to 100% of the limit for the following financial year
(the “Carry-back Amount”) provided that the limit for such
following financial year shall be reduced by an amount equal to the
Carry-back Amount (and provided, for the avoidance of doubt, that
any amount of a Carry-back Amount that is utilised in a financial year
shall also be deemed as having been utilised in the following financial
year, notwithstanding the fact of its utilisation in the preceding
financial year),

provided, further, that in relation to any financial year, the maximum
aggregate amount of (x) Unused Amount that may be carried forward to that
financial year and (y) Carry-back Amount that may be carried back into that
financial year shall not, when taken together, exceed £150,000,000.

“Permitted Disposal” means any sale, lease, licence, transfer, share issue or other disposal:

(a) made by any member of the Group in the ordinary course of trading of the disposing
entity, including, for the avoidance of doubt and without limitation, the Group's fleet
management programme in respect of any Item of Aircraft;

(b) in the case of a member of the Group other than an Obligor, of assets to any other
member of the Group;

(c) in the case of an Obligor, of assets to another member of the Group, provided that:

(i) the tests set out in clause 27.16 (Guarantors) will continue to be met after the
date of such disposal by reference to the most recent annual audited
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consolidated financial statements of the Company at that time as adjusted to
take into account such disposal; or

(ii) in circumstances where the tests set out in clause 27.16 (Guarantors) will not
continue to be met after the date of such disposal by reference to the Latest
Group Accounts at that time as adjusted to take into account such disposal,
the Company shall notify the Facility Agent in advance that the tests set out in
clause 27.16 (Guarantors) will not be met after the date of such disposal and
must use its reasonable endeavours to procure that such members of the
Group accede to this Agreement as Guarantors in accordance with clause 30.4
(Additional Guarantors) on or before the date of the disposal, but in any event
shall ensure that such members of the Group accede to the Agreement as
Guarantors within 30 days after the date of such disposal;

under any ordinary course lease of any asset of a member of the Group to any person
where a member of the Group is the lessor;

of assets in exchange for other assets comparable or superior as to type, value and
quality;

of obsolete, redundant or surplus assets no longer required in the business of the
relevant member of the Group (including, without limitation, any Item of Aircraft);

of cash or Cash Equivalent Investments including the payment of a lawful dividend or
other lawful distribution or, for the avoidance of doubt, by way of loan unless
restricted under clause 27.9 (Loans out) or 27.17 (Dividends and share redemption);

constituted by a licence of intellectual property rights in the ordinary course of
business of the disposing entity;

arising as a result of any Permitted Security;

any sale and leaseback, lease and leaseback or similar arrangement entered into in
respect of (i) real estate or (ii) any Item of Aircraft;

of any hotel or hotel related assets and undertakings (including equity or other
interests in Subsidiaries directly or indirectly owning the same; provided such
Subsidiary (or any intermediate Subsidiary directly or indirectly owned by such
Subsidiary) has no material assets other than such hotel or hotel related assets and
undertakings) to a Hotel Investment Vehicle or a joint venture partner or other holder
of shares or other equity interests in a Hotel Investment Vehicle in connection with
the establishment of such Hotel Investment Vehicle (including immediately prior to it
becoming the same) on arm’s length terms for cash or in exchange for shares or other
equity interests (including equity participations) in respect of which Hotel Investment
Vehicle, a member of the Group holds directly or indirectly shares, or other equity
interests (including equity participations);

of the shares in The Airline Group Limited and loan notes associated with such
shares;

of emissions allowances by TCGT and/or TCAT pursuant to the Emissions
Allowance Repos provided that the aggregate sale price raised by TCGT and/or
TCAT under all open Emissions Allowance Repos with counterparties shall not
exceed £30,000,000 or its equivalent in other currencies at any time;

of aircraft landing slots and/or aircraft take-off slots; and
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(0)

of assets where the higher of the market value or consideration receivable in any
financial year of the Company, when aggregated with the higher of the market value
or consideration for any other sale, lease, licence, transfer or other disposal made in
the same financial year and not otherwise permitted under the preceding paragraphs
(or as a Permitted Transaction), does not exceed 5 per cent. of the total consolidated
gross assets of the Group as calculated by reference to the Latest Group Accounts at
that time.

“Permitted Financial Indebtedness” means Financial Indebtedness:

(a)
(b)

(c)

(d)

(e)

Y

(@

(h)

arising under any of the Finance Documents or the 2021 Notes;

owed by a member of the Group which is not a Guarantor to another member of the
Group;

of any person which is not a Guarantor acquired by a member of the Group which is
incurred under arrangements in existence at the date of acquisition, but only for a
period of six months from the date of acquisition;

relating to any financial accommodation required in order to comply with the
provisions of the European directive 90/314/EEC and/or the European directive
2015/2302 EU on package travel and holiday tours (each as may be amended or recast
from time to time) and the transposition of this consumer protection into the
legislation of European member states and similar directives in any other countries;

from the date of this Agreement until the Closing Date, any Financial Indebtedness
outstanding under the Existing Facilities;

incurred in respect of the financing of Items of Aircraft used, owned, leased or
operated by the Group;

incurred in connection with any real estate owned, leased or operated by a member of
the Group which is not a Guarantor where:

() such Financial Indebtedness is outstanding as at the date of this Agreement
(and any Financial Indebtedness incurred in respect of any refinancing
thereof); or

(ii) such Financial Indebtedness is incurred after the date of this Agreement and

the outstanding principal amount thereof does not at any time, when
aggregated with the outstanding principal amount of any other Financial
Indebtedness permitted under this paragraph (g)(ii) exceed £30,000,000 (or its
equivalent in other currencies); and

not permitted under paragraphs (a) to (g) above, the outstanding principal amount of
which does not at any time, when aggregated with the outstanding principal amount
of any other Financial Indebtedness permitted under this paragraph (h) exceed
£40,000,000 (or its equivalent in other currencies).

“Permitted Guarantee” means:

(a)
(b)

any guarantee arising under the Finance Documents;

any guarantee by a member of the Group of any obligations entered into or incurred
by another member of the Group;
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(©)

(d)
(e)
(H

(2

(h)

any guarantee by any member of the Group of any obligations (other than in respect
of Financial Indebtedness) entered into or incurred by any Minority Interest Vehicle;

the endorsement of negotiable instruments in the ordinary course of trade;
any guarantee in respect of pension liabilities or employee benefit schemes;

any guarantee comprising a netting or set-off or cash pooling arrangement entered
into by a member of the Group in the ordinary course of its banking arrangements for
the purposes of netting debit and credit balances of that member of the Group or of
other members of the Group with, in each case, other members of the Group;

any obligation arising under any profit and loss sharing (Ergebnisabfiihrungsvertrag)
and/or domination agreement (Beherrschungsvertrag) between any members of the
Group; and

any guarantee or equivalent not otherwise permitted by the preceding paragraphs
(including, for the avoidance of doubt any guarantees by a member of the Group in
respect of Financial Indebtedness of a Minority Interest Vehicle), provided that the
aggregate principal amount of such guarantees permitted under this subparagraph (h)
does not exceed £50,000,000 (or its equivalent in other currencies).

“Permitted Hotel Acquisition™ means an acquisition of shares or other equity interests
(including by way of equity participation) in any Hotel Investment Vehicle where the
consideration payable for such acquisition or investment does not exceed in any financial
year, (when aggregated with the consideration payable in respect of any other Permitted Hotel
Acquisitions in such financial year), the aggregate of: (a) £75,000,000 (or its equivalent in
other currencies); and (b) the consideration received by a member of the Group in the
applicable financial year in cash upon the sale, contribution or lease by a member of the
Group to a Hotel Investment Vehicle of hotels and hotel related assets and undertakings (or
interests in Subsidiaries owning the same) permitted pursuant to paragraph (k) of the
definition of Permitted Disposal, in each case, in any financial year, provided that:

(a)

(b)

if, in any immediately preceding financial year, the aggregate amount spent by
members of the Group on acquisitions under this definition is less than the maximum
amount permitted under this definition (the difference being referred to below as the
“Hotel Acquisition Unused Amount™), then the maximum amount permitted to be
spent by members of the Group on acquisitions in the following financial year only
shall be increased by an amount equal to the Hotel Acquisition Unused Amount until
all Hotel Acquisition Unused Amounts are fully utilised; and

in any financial year the maximum amount permitted to be spent by members of the
Group under this definition may be exceeded by an amount of up to 100% of the limit
for the following financial year (the “Hotel Acquisition Carry-back Amount”)
provided that the limit for such following financial year shall be reduced by an
amount equal to the Hotel Acquisition Carry-back Amount (and provided, for the
avoidance of doubt, that any amount of a Hotel Acquisition Carry-back Amount that
is utilised in a financial year shall also be deemed as having been utilised in the
following financial year, notwithstanding the fact of its utilisation in the preceding
financial year),

provided, further, that in relation to any financial year, the maximum aggregate
amount of (i) Hotel Acquisition Unused Amount that may be carried forward to that
financial year and (ii) Hotel Acquisition Carry-back Amount that may be carried back
into that financial year shall not, when taken together, exceed £150,000,000.
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“Permitted Loan” means:

(a)

(b)

(©)

(d)

any loans made in the ordinary course of trading of the relevant Obligor or member of
the Group;

any loans made by any member of the Group to any Minority Interest Vehicle,
provided that the aggregate principal amount of such loans outstanding at any time
shall not exceed £100,000,000 (or its equivalent in other currencies);

any loan made by any member of the Group to another member of the Group subject
always to the terms of this Agreement; and

any loan not otherwise permitted by paragraphs (a) to (c) above so long as the
aggregate amount of the Financial Indebtedness under any such loans does not exceed
£40,000,000 (or its equivalent in other currencies) at any time.

“Permitted Security” means:

(a)

(b)

(c)

(d)

(e)

6

(&

any Security (other than any permitted under paragraphs (b) to (w) below) securing
Financial Indebtedness the outstanding principal amount of which does not exceed
£100,000,000 (or its equivalent in other currencies);

any Security which the Majority Lenders have at any time after the date of this
Agreement agreed in writing shall be Permitted Security;

any Security arising out of or in connection with pre-judgment legal process or a
judgment or a judicial award relating to security for costs;

any Security arising by operation of law (or by agreement evidencing the same) in the
ordinary course of trading of the relevant member of the Group (including but not
limited to, repairers, airport, navigation or maritime liens);

any Security arising under any netting or set-off arrangement entered into by any
member of the Group in the ordinary course of its banking arrangements for the
purpose of netting debit and credit balances of members of the Group (inciuding an
Ancillary Facility which is an overdraft comprising more than one account), including
any such transactions performed:

(i) under swaps or other derivative agreements; or

(ii) under cash management arrangements and/or netting arrangements in place
from time to time in respect of the Group’s bank accounts and entered into in
the ordinary course of the Group’s banking and/or cash management
arrangements;

any Security over or affecting any asset acquired by a member of the Group after the
date of this Agreement if:

() the Security was not created in contemplation of the acquisition of that asset
by a member of the Group; and

(ii) the principal amount secured has not been increased in contemplation of or
since the acquisition of that asset by a member of the Group;

any Security over or affecting any asset of any company which becomes a member of
the Group after the date of this Agreement, where the Security is created prior to the
date on which that company becomes a member of the Group if:
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(i) the Security was not created in contemplation of the acquisition of that
company; and

(ii) the principal amount secured has not increased in contemplation of or since
the acquisition of that company;

(h) any Security arising under any retention of title, hire purchase or conditional sale
arrangement or arrangements having similar effect in respect of goods supplied to a
member of the Group in the ordinary course of business and on the supplier’s
standard or usual terms and not arising as a result of any default or omission by any
member of the Group;

(i) any Security other than in respect of Financial Indebtedness created by any member
of the Group over (i) any lease, sublease, or similar agreement in respect of any Item
of Aircraft or (ii) the right to receive any amounts payable to any member of the
Group under any lease, sublease or similar agreement in respect of any Item of
Aircraft or (iii) any Item of Aircraft or (iv) any purchase agreement in respect of any
Item of Aircraft or (v) any asset value guarantee, indemnity, option, or analogous
arrangement in favour of any member of the Group in respect of any Item of Aircraft,
or (vi) any manufacturer warranty rights, support arrangements, service life policies,
performance guarantees or patent indemnities in respect of any Item of Aircraft or
(vii) insurance policies and/or insurance proceeds effected in relation to any Item of
Aircraft or the use or operation thereof, in each case, where such Security is created in
favour of the manufacturer, seller, supplier, repairer, owner, lessor or financier of
such Item of Aircraft;

G) any Security over:
() cash collateral placed on deposit; or
(ii) in cash deposits in accounts into which payments in relation to any lease,

charter, loan or analogous arrangements, in relation to Items of Aircraft are
made where such cash deposits represent amounts of such payments,

in each case in a manner and amount which is broadly consistent with the current
practice of the Group, created by any member of the Group as security for any (a)
obligations (other than Financial Indebtedness) under any lease, charter, loan, or
analogous arrangement entered into by any member of the Group in respect of any
Item of Aircraft, or (b) liability under any indemnity in respect of any BG Instrument,
letter of credit, bond, guarantee or analogous arrangement issued or entered into by
any other person as security for such obligations;

k) any Security over Items of Aircraft or other aircraft related assets used for pooling
arrangements in the ordinary course of trading of the member of Group granting such
Security;

) any Security over a cash deposit created by any member of the Group to the extent

that such Security arises or is required to secure the interests of customers of the
Group which have paid moneys into such cash deposit account subject (expressly or
impliedly) to any charge, escrow, trust or similar arrangement;

(m) any Security over a cash deposit created after 11 May 2010 by any member of the
Group in favour of any regulatory body or agency (or in favour of any nominee(s) or
trustee(s) as directed by such regulatory body or agency) to whose requirements that
member of the Group is subject which is granted due to a legal or regulatory
requirement;
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()

(0)

(p)

(q)

™

(s)

®

(u)

V)
(w)

(x)

any Security (other than in respect of Financial Indebtedness) over:

(i) policies of insurance or re-insurance effected or maintained by any member of
the Group;

(ii) the proceeds of the policies (referred to in subparagraph (i) above); or
(iii)  any requisition compensation payable to a member of the Group;

any Security created by any member of the Group pursuant to the terms of any
Finance Document or related account security agreements securing amounts
outstanding under any Finance Document;

any Security created in or on or subsisting over any asset (or any rights or
entitlements in or to any asset) directly or indirectly held in, with or through Euroclear
Bank S.A./N.V. as operator of the Furoclear system, Clearstream Banking, société
anonyme or any other securities depository or any clearing house or system, or any
securities intermediary pursuant to the standard terms and/or procedures of (or the
laws applicable to) the relevant depositary, clearing house or intermediary applicable
where such asset, rights or entitlement is or are held for the investment purposes, or
safekeeping on behalf, of the Group;

in the case of any member of the Group, any Security arising pursuant to the Dutch
general banking conditions as applied generally to Dutch bank accounts or pursuant to
the German general terms and conditions of banks or Sparkassen (Allgemeine
Geschdftsbedingungen der Banken oder Sparkassen) with whom any member of the
Group maintains a banking relationship governed by German law;

any Security arising under the general business conditions (A/lgemeine
Geschdftsbedingungen) used by any bank or other financial institution domiciled in
Switzerland;

any Security replacing, or securing any refinancing of, amounts secured by Security
permitted under any of the paragraphs listed in this definition (other than paragraphs
(a) above and (x) below) provided relevant Security is no more extensive that the
original Security and the principal amount secured does not exceed the principal
amount secured by the original Security immediately before the relevant replacement
or refinancing;

any Security created by TCGT and/or TCAT pursuant to any Emissions Allowance
Repo;

any Security securing any Financial Indebtedness incurred or arising in respect of the
financing, leasing or sub-leasing of Items of Aircraft used, owned, leased or operated
by the Group or real estate owned, leased or operated by the Group;

cash collateral provided in order to repay or release any Existing BG Instrument;

any Security created or subsisting in order to secure any obligations incurred in order
to comply with the requirements of § 8a of the German Partial Retirement Act
(Altersteilzeitgesetz) or pursuant to § 7e of the Fourth Book of the German Social
Security Code (SGB IV); and

any Security other than in respect of Financial Indebtedness securing obligations the

outstanding principal amount of which (when aggregated with the outstanding
principal amount of any other obligations (other than Financial Indebtedness) which
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has the benefit of Security given by any member of the Group other than any
permitted under paragraphs (a) to (w) above) does not exceed £30,000,000 (or its
equivalent in other currencies).

“Permitted Transaction” means:

(a) any disposal required, Financial Indebtedness incurred, guarantee, indemnity or
Security given, or other transaction arising, under the Finance Documents;

(b) the solvent liquidation, amalgamation, merger or reorganisation of any member of the
Group which is not an Obligor so long as any payments or assets distributed as a
result of such liquidation or reorganisation are distributed to other members of the
Group;

(c) any disposal of up to 50.1% of a member of the Group solely for the purposes of:

(i) complying with the conditions and requirements under Regulation (EC
1008/2008) of the European Parliament and of the Council on common rules
for the operation of air services in the Community (the “Air Services
Regulation™) for an operating licence to be granted to and maintained by a
member of the Group;

(ii) complying with the conditions and requirements of any replacement of the
Air Services Regulation in the UK, for an operating licence or equivalent to
be granted to and maintained by any member of the Group; and/or

(iii)  complying with the conditions and requirements of any applicable national
legislation and/or bilateral air service agreements in place in the countries in
or from which a member of the Group operates flights, for air traffic rights to
be granted to and maintained by members of the Group; and

(d) any payment, disposal, acquisition or other transaction envisaged by the Structure
Memorandum.

“Qualifying Lender” has the meaning given to that term in clause 18 (Tax Gross Up and
Indemnities).

“Quarter Date” means 31 March, 30 June, 30 September and 31 December in each year.

“Quotation Day” means, in relation to any period for which an interest rate is to be
determined:

(a) (if the currency is Sterling) the first day of that period;
(b) (if the currency is Euro) two TARGET Days before the first day of that period; or
() (for any other currency) two Business Days before the first day of that period,

unless market practice differs in the Relevant Market for that currency, in which case the
Quotation Day for that currency will be determined by the Facility Agent in accordance with
market practice in the Relevant Market (and if quotations would normally be given on more
than one day, the Quotation Day will be the last of those days).

“Rating Agency” means Standard & Poor’s Fitch or Moody’s.

“Reference Bank Quotation” means any quotation supplied to the Facility Agent by a Base
Reference Bank.
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“Regulated Entity” means:

(a) White Horse Insurance Ireland Designated Activity Company (formerly known as
White Horse Insurance Ireland Limited);

(b) Thomas Cook Money Limited; and

(c) any member of the Group whose principal business is as a regulated provider of
insurance or other financial services.

“Relevant Jurisdiction” means, in relation to an Obligor:
(a) its jurisdiction of incorporation; and
(b) any jurisdiction where it conducts its business.

“Relevant Market” means, in relation to euro, the European interbank market and, in relation
to any other currency, the London interbank market.

“Renewal Request” means a written notice requesting a BG Instrument to be renewed which
is delivered to the Issuer in accordance with clause 6.6 (Renewal of a BG Instrument).

“Repeating Representations” means each of the representations set out in clause 24.2
(Status) to clause 24.6 (Validity and admissibility in evidence), clause 24.11(a) (No default),
clause 24.12(e) (No misleading information), clause 24.12(f) (No misleading information),
clause 24.13(c) (Original Financial Statements), clause 24.17 (Centre of Main Interest) and
clause 24.18 (Sanctions and Restricted Persons).

“Representative” means any delegate, agent, manager, administrator, nominee, attorney,
trustee or custodian.

“Resignation Letter” means a letter substantially in the form set out in Schedule 7 (Form of
Resignation Letter).

“Restricted Finance Party” means each Finance Party that is domiciled in Germany
(Inldnder) within the meaning of Section 2 paragraph 15 German Foreign Trade Act
(AuBenwirtschaftsgesetz) (including its directors, managers, officers, agents and employees)
or otherwise notifies the Facility Agent that it is a Restricted Finance Party for the purposes of
clause 24.18 (Sanctions and Restricted Persons), clause 24.19 (Anti-corruption and anti-
money laundering) and clause 27.20 (EU residents and Restricted Finance Parties).

“Restricted Person” means a person or entity that is:
(a) listed in, or owned or controlled by a person or entity listed in any Sanctions List; or

(b) located in or resident in or incorporated under the laws of a country or territory that is
subject to country- or territory-wide Sanctions.

“Revolving Facility” means the revolving credit facility made available under this Agreement
as described in clause 2.1(a)(i) (The Facilities).

“Revolving Facility Commitment” means:

(a) in relation to an Original Lender, the amount in the Base Currency set opposite its
name under the heading “Revolving Facility Commitment” in Part 2 or Part 3 of
Schedule 1 (The Original Parties) and the amount of any other Revolving Facility
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Commitment transferred to it under this Agreement or assumed by it in accordance
with clause 2.2 (Increase); and

(b) in relation to any other Lender, the amount of any Revolving Facility Commitment
transferred to it under this Agreement or assumed by it in accordance with clause 2.2
(Increase),

to the extent not cancelled, reduced or transferred by it under this Agreement.
“Revolving Utilisation” means a Loan.
“Rollover Loan” means one or more Revolving Utilisations made under the same Facility:

(a) made or to be made on the same day that a maturing Revolving Utilisation under that
Facility is due to be repaid;

(b) the aggregate amount of which is equal to or less than the relevant maturing
Revolving Utilisation;

(c) in the same currency as the maturing Revolving Utilisation (unless it arose as a result
of the operation of clause 8.2 (Unavailability of a currency)), and

(d) made or to be made to the same Borrower for the purpose of refinancing that maturing
Revolving Utilisation.

“Sanctions” means any economic, financial and trade embargoes and sanctions laws,
regulations, rules or similar or equivalent restrictive measures administered, enacted or
enforced by:

(a) the United States government;
(b) the United Nations;

(c) the European Union;

(d) the United Kingdom;

(e) the Kingdom of Norway;

43 Switzerland; or

(g) the respective governmental institutions and agencies of any of the foregoing,
including without limitation, the Office of Foreign Assets Control of the US
Department of Treasury (OFAC), the United States Department of State, the United
Nations Security Council, the United Nations Security Council Sanctions Committee
and any other government, public or regulatory authority or body (including but not
limited to Her Majesty’s Treasury) (together “Sanctions Authorities”).

“Sanctions List” means the “Specially Designated Nationals and Blocked Persons” and
“Sectoral Sanctions Identifications” lists issued by OFAC, the Consolidated List of Financial
Sanctions Targets maintained by Her Majesty’s Treasury, or any equivalent list issued or
maintained or made public by any of the Sanctions Authorities.

“Screen Rate” means:

(a) in relation to LIBOR, the London interbank offered rate administered by ICE
Benchmark Administration Limited (or any other person which takes over the
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administration of that rate) for the relevant currency and period displayed (before any
correction, recalculation or republication by the administrator) on pages LIBORO1 or
LIBORO2 of the Thomson Reuters screen (or any replacement Thomson Reuters page
which displays that rate); and

(b) in relation to EURIBOR, the euro interbank offered rate administered by the
European Money Markets Institute (or any other person which takes over the
administration of that rate) for the relevant period displayed (before any correction,
recalculation or republication by the administrator) on page EURIBOROI of the
Thomson Reuters screen (or any replacement Thomson Reuters page which displays
that rate),

or, in each case, on the appropriate page of such other information service which publishes
that rate from time to time in place of Thomson Reuters. If such page or service ceases to be
available, the Facility Agent may specify another page or service displaying the relevant rate
after consultation with TCGT.

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

“SEK” means the lawful currency for the time being of Sweden.

“Separate Loan” has the meaning given to that term in clause 10.1 (Repayment of Revolving
Utilisations).

“Specified Time” means a day or time determined in accordance with Schedule 11
(Timetables).

“Standard & Poor’s” means Standard & Poor’s Rating Services a division of the McGraw
Hill Companies, Inc.

“Sterling” or “£” means the lawful currency for the time being of the United Kingdom.

“Structure Memorandum” means the draft report entitled “Project Zeus Structure Report”
dated 12 November 2017 prepared by Deloitte LLP for the benefit of the Company relating
to, among other things, the steps to be completed in connection with the Business Separation.

“Subsidiary” means an entity of which a person has direct or indirect control or owns directly
or indirectly more than 50 per cent. of the voting rights, voting capital or similar rights of
ownership and “control” for this purpose means the power to direct the management and the
policies of the entity whether through the ownership of voting capital, by contract or
otherwise, provided that, notwithstanding the foregoing, if shares or other equity interests in a
Subsidiary are disposed of pursuant to paragraph (c¢) of the definition of Permitted
Transaction, such Subsidiary (and any of the Subsidiaries of such Subsidiary) shall remain or
be a Subsidiary for the purposes of this definition.

“Swiss Re Bonding Commitment” means the amount in the applicable Base Currency set
opposite Swiss Re International SE, Niederlassung Deutschland’s name under the heading
“Bonding Facility Commitment” in Part 2 or Part 3 of Schedule 1 (The Original Parties) and
the amount of any other Bonding Facility Commitment transferred to it under this Agreement,
to the extent not cancelled, reduced or transferred by it under this Agreement.

“TARGET Day” means any day on which TARGET?2 is open for the settlement of payments
in Euro.
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“TARGET?2” means the Trans-European Automated Real-time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November 2007.

“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar nature
(including any penalty or interest payable in connection with any failure to pay or any delay
in paying any of the same).

“TCAT” means Thomas Cook Airlines Treasury Limited.
“TCGT” means Thomas Cook Group Treasury Limited.

“Termination Date” means, in relation to each Commitment, five years from the date of this
Agreement or, to the extent that the 2021 Notes or 2022 Notes (or any Debt Capital Markets
Issue replacing the same) is still outstanding, three months prior to the final maturity date of
the 2021 Notes or 2022 Notes (or any replacement notes), if earlier.

“Total Bonding Facility Commitments” means the aggregate of the Bonding Facility
Commitments, being £200,000,000 and €28,000,000 as at the date of this Agreement.

“Total Commitments” means the aggregate of the Total Revolving Facility Commitments
and the Total Bonding Facility Commitments.

“Total Revolving Facility Commitments” means the aggregate of the Revolving Facility
Commitments, being £650,000,000 as at the date of this Agreement.

“Transfer Certificate” means a certificate substantially in the form set out in Schedule 4
(Form of Transfer Certificate) or any other form agreed between the Facility Agent and the
Company.

“Transfer Date” means, in relation to an assignment or transfer, the later of:

(a) the proposed Transfer Date specified in the relevant Assignment Agreement or
Transfer Certificate; and

(b) the date on which the Facility Agent executes the relevant Assignment Agreement or
Transfer Certificate.

“Treasury Transactions” means any derivative transaction or any cap or forward
transactions entered into in connection with protection against or benefit from fluctuation in
any rate or price (and includes an Emissions Allowance Repo).

“Unpaid Sum” means any sum due and payable but unpaid by an Obligor under the Finance
Documents.

“US” means the United States of America.

“US Dollars” or “US$” means the lawful currency for the time being of the United States of
America.

“Utilisation” means a Loan or utilisation of a Facility (as the case may be).

“Utilisation Date” means the date of a Utilisation, being the date on which the relevant Loan
is to be made or Facility is utilised.

“Utilisation Request” means, in respect of a Loan or a BG Instrument, a notice substantially
in the relevant form set out in Schedule 3 (Utilisation Request).
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“VAT” means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2006 on
the common system of value added tax (EC Directive 2006/112); and

(b) any other tax of a similar nature, whether imposed in a member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a)
above, or imposed elsewhere.

“Wet Lease” means the hire of an aircraft from a third party operator, either directly or
indirectly, where such aircraft, insofar as it relates to any member of the Group, is not on the
air operator’s certificate of a member of the Group.

1.2 Construction
(a) Unless a contrary indication appears, a reference in this Agreement to:

(i) "Bank of America Merrill Lynch International Limited" is a reference to
its successor in title Bank of America Merrill Lynch International Designated
Activity Company (including, without limitation, its branches) pursuant to
and with effect from the merger between Bank of America Merrill Lynch
International Limited and Bank of America Merrill Lynch International
Designated Activity Company that takes effect in accordance with the Cross-
Border Mergers Directive (2005/56/EC) (as codified) as implemented in the
United Kingdom and Ireland. Notwithstanding anything to the contrary in
any Finance Document, a transfer of rights and obligations from Bank of
America Merrill Lynch International Limited to Bank of America Merrill
Lynch International Designated Activity Company pursuant to such merger
shall be permitted;

(ii) the “Facility Agent”, the “Arranger”, any “Finance Party”, any “Lender”,
any “Obligor”, any “Party”, any “Issuer” or any other person shall be
construed so as to include its successors in title, permitted assigns and
permitted transferees;

(iii)  “assets” includes present and future properties, revenues and rights of every
description;

(iv)  a“Finance Document” or any other agreement or instrument is a reference to
that Finance Document or other agreement or instrument as amended,
novated, supplemented, extended or restated;

W) “guarantee” means (other than in clause 23 (Guarantee and Indemnity)) any
guarantee, letter of credit, bond, indemnity or similar assurance against loss,
or any obligation, direct or indirect, actual or contingent, to purchase or
assume any indebtedness of any person or to make an investment in or loan to
any person or to purchase assets of any person where, in each case, such
obligation is assumed in order to maintain or assist the ability of such person
to meet its indebtedness;

(vi)  “indebtedness” includes any obligation (whether incurred as principal or as
surety) for the payment or repayment of money, whether present or future,
actual or contingent;

33
Facility Agreement - Group
37



(vil)  a “person” includes any individual, firm, company, corporation, government,
state or agency of a state or any association, trust, joint venture, consortium,
partnership or other entity (whether or not having separate legal personality);

(viii) a “regulation” includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory,
self-regulatory or other authority or organisation;

(ix)  a provision of law is a reference to that provision as amended or re-enacted;

and
x) a time of day is a reference to London time.
b) The determination of the extent to which a rate is “for a period equal in length” to

an Interest Period shall disregard any inconsistency arising from the last day of that
Interest Period being determined pursuant to the terms of this Agreement.

(©) It is understood that IFRS 16 (Leases) will not be effective with respect to the
Company until 1 October 2019. Notwithstanding IFRS 16 (Leases) coming into force
and the Company or any member of the Group applying such principles, IFRS 16
(Leases) (and any other change to the Accounting Principles applied by the Company
for purposes of the Original Financial Statements with equivalent effect) shall not be
applied for purposes of making of any determinations or calculations under this
Agreement, including, without limitation, determinations as to Financial Indebtedness
and EBITDA and the calculations of the Leverage Ratio and Fixed Charge Ratio (and
calculations of the definitions comprising such ratios) and provided further, for the
avoidance of doubt, that Wet Leases shall not constitute a finance or other lease for
the purposes of determinations of Financial Indebtedness or financial covenants made
under this Agreement.

(d) Part, clause and schedule headings are for ease of reference only.

(e) Unless a contrary indication appears, a term used in any other Finance Document or
in any notice given under or in connection with any Finance Document has the same
meaning in that Finance Document or notice as in this Agreement.

3] A Borrower providing “cash cover” for an Ancillary Facility, Bonding Facility or a
BG Instrument means, at the option of that Borrower, either:

(i) that Borrower paying an amount in the currency of the Ancillary Facility,
Bonding Facility or the BG Instrument to an interest-bearing account in the
name of the Borrower and the following conditions being met:

(A) the account is with the Ancillary Lender or Issuer (as the case may
be) for which that cash cover is to be provided;

(B) until no amount is or may be outstanding under that Ancillary
Facility, Bonding Facility or BG Instrument, withdrawals from the
account may only be made to pay a Finance Party amounts due and
payable to it under the Finance Documents in respect of that Ancillary
Facility or Bonding Facility; and

©) unless that Ancillary Lender or Issuer agrees otherwise, that Borrower
has executed a security document over that account, in form and
substance satisfactory to the Ancillary Lender or Issuer (as the case

34

Facility Agreement - Group
38



may be) with which that account is held, creating a first ranking
security interest over that account; or

(ii) cash collateral being placed in the currency of the Ancillary Facility, Bonding
Facility or the BG Instrument (as the case may be) by that Borrower with the
relevant Ancillary Lender or Issuer (as the case may be), such amount being
an absolute payment and not an amount paid by way of deposit, and
accordingly such Borrower shall not be entitled to any repayment of such
amounts except to the extent expressly provided for in this Agreement or the
relevant Ancillary Facility, Bonding Facility or BG Instrument.

(g) A Default and an Event of Default is “continuing” if it has not been remedied or
waived.

(h) From the date of this Agreement to the earlier of the First Accession Date and that
date on which the Company complies with paragraph (e) of clause 27.16
(Guarantors), each member of the Group which is required to become an Additional
Guarantor pursuant to such paragraph (e) shall be deemed to be a Guarantor for
purposes of the definition of “Permitted Disposal”, “Permitted Financial
Indebtedness”, “Permitted Guarantee”, “Permitted Transaction”, clause 27.3 (Merger)
and clause 28 (Events of Defaulf).

@) German terms
In this Agreement:

(i) A reference to an ‘“administrator” includes a reference to an
Insolvenzverwalter or a vorldufiger Insolvenzverwalter;

(ii) a reference to a “director” or “managing director” of a person includes a
reference to a Geschiftfiihrer or Vorstand (as applicable) of such person
where such company or person is incorporated in, or organised under the laws
of, Germany;

(ili)  “insolvency” includes that person being in a state of Zahlungsunfihigkeit
within the meaning of section 17 InsO and/or that person being in a state of
Uberschuldung within the meaning of section 19 InsO;

(iv) a person’s “inability to pay its debts” or “inability to pay its debts as they
fall due” includes that person being in a state of Zahlungsunfihigkeit within
the meaning of section 17 InsO;

(v) “InsO” means the German Insolvency Code (Insolvenzordnung);

(vi)  a reference to the “management” of a person includes a reference to its
Geschiftsfilhrung or Vorstand (as applicable) where such person is
incorporated in, or organised under the laws of, Germany.

(vil) A Borrower “repaying” or “prepaying” Ancillary Outstandings means:

(A)  that Borrower providing Credit Support in respect of the Ancillary
Outstandings;

B) the maximum amount payable under the Ancillary Facility being
reduced or cancelled in accordance with its terms; or
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©) the Ancillary Lender being satisfied that it has no further liability
under that Ancillary Facility,

and the amount by which Ancillary Outstandings are repaid or prepaid under
clauses 1.2(i)(vii)(A) and 1.2(i)(vii)(B) above is the amount of the relevant
Credit Support or reduction.

1)) TCGT or TCAT “repaying” or “prepaying” Outstanding Amounts under a BG
Instrument means:

(i) TCGT or TCAT providing Credit Support in respect of that Outstanding
Amount;

(ii) the maximum amount payable under that BG Instrument being reduced or
cancelled in accordance with its terms; or

(iii)  the Issuer being satisfied that it has no further liability under that BG
Instrument,

and the amount by which the Outstanding Amount is repaid or prepaid under clauses
1.2()(i) and 1.2(j)(ii) above is the amount of the relevant Credit Support or reduction.

(k) An amount borrowed includes any amount utilised under an Ancillary Facility.

1)) For the purposes of determining the Majority Lenders, the Base Currency Amount of
the Swiss Re Bonding Commitment will be notionally converted into Sterling at the
exchange rate of €1.00 to £0.89.

1.3 Third party rights

(a) Unless expressly provided to the contrary in a Finance Document a person who is not
a Party has no right under the Contracts (Rights of Third Parties) Act 1999 (the
“Third Parties Act”) to enforce or enjoy the benefit of any term of this Agreement.

(b) Notwithstanding any term of any Finance Document, the consent of any person who
is not a Party is not required to rescind or vary this Agreement at any time.

() For the avoidance of doubt, no Counterparty has any rights under the Third Parties
Act to enforce or to enjoy the benefit of any term of any Finance Document and no
consent of any Counterparty is required to rescind or vary this Agreement at any time.

14 BG Instruments

(a) An amount borrowed includes any amount utilised by way of BG Instruments.

(b) A Utilisation made or to be made to a Counterparty includes a BG Instrument issued
on its behalf.

(©) Amounts outstanding under this Agreement include amounts outstanding under or in

respect of any BG Instruments.
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PART 2
THE FACILITIES

2. THE FACILITIES

2.1 The Facilities

(a) Subject to the terms of this Agreement:

(1

(i)

the Lenders make available to the Borrowers a multicurrency revolving credit
facility in an aggregate amount equal to the Total Revolving Facility
Commitments; and

each Issuer makes available to the Borrowers a bilateral bonding facility in an
aggregate amount equal to that Issuer’s Bonding Facility Commitment.

(b) Subject to the terms of this Agreement and the Ancillary Documents, an Ancillary
Lender may make available an Ancillary Facility to any of the Borrowers as all or part
of its Commitment under the Revolving Facility.

2.2 Increase

(a) The Company may by giving prior notice to the Facility Agent by no later than the
date falling 30 Business Days after the effective date of a cancellation of:

(1)

(i)

Facility Agreement - Group

the Available Commitments of a Defaulting Lender in accordance with clause
11.7 (Right of cancellation in relation to a Defaulting Lender); or

the Commitments of a Lender in accordance with clause 11.1 (Illegality),

request that the Total Commitments be increased (and the Commitments
under the relevant Facility shall be so increased) in the amount of up to the
amount of the Available Commitments or Commitments so cancelled as
follows:

(A) the increased Commitments will be assumed by one or more Lenders
or other banks, financial institutions, trusts, funds or other entities
(each an “Increase Lender”) selected by the Company or a member
of the Group (each of which shall not be a member of the Group and
which is further acceptable to the Facility Agent (acting reasonably))
and each of which confirms its willingness to assume and does
assume all the obligations of a Lender corresponding to that part of
the increased Commitments which it is to assume, as if it had been an
Original Lender;

(B) each of the Obligors and any Increase Lender shall assume
obligations towards one another and/or acquire rights against one
another as the Obligors and the Increase Lender would have assumed
and/or acquired had the Increase Lender been an Original Lender;

© each Increase Lender shall become a Party as a “Lender” and any
Increase Lender and each of the other Finance Parties shall assume
obligations towards one another and acquire rights against one
another as that Increase Lender and those Finance Parties would have
assumed and/or acquired had the Increase Lender been an Original
Lender;
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(b)

(©)

(d)

(e)

(D) the Commitments of the other Lenders shall continue in full force and
effect; and

(E) any increase in the Total Commitments shall take effect on the date
specified by the Company in the notice referred to above or any later
date on which the conditions set out in paragraph (b) below are
satisfied.

An increase in the Total Commitments will only be effective on:

(1) the execution by the Facility Agent of an Increase Confirmation from the
relevant Increase Lender; and

(i1) in relation to an Increase Lender which is not a Lender immediately prior to
the relevant increase the performance by the Facility Agent of all necessary
“know your customer” or other similar checks under all applicable laws and
regulations in relation to the assumption of the increased Commitments by
that Increase Lender, the completion of which the Facility Agent shall
promptly notify to the Company and the Increase Lender.

Each Increase Lender, by executing the Increase Confirmation, confirms (for the
avoidance of doubt) that the Facility Agent has authority to execute on its behalf any
amendment or waiver that has been approved by or on behalf of the requisite Lender
or Lenders in accordance with this Agreement on or prior to the date on which the
increase becomes effective.

The Company shall (or shall procure that a member of the Group shall), on the date
upon which the increase takes effect, promptly on demand pay the Facility Agent the
amount of all costs and expenses (including legal fees) reasonably incurred by it in
connection with any increase in Commitments under this clause 2.2 and, unless
otherwise agreed by the Facility Agent, shall pay to the Facility Agent (for its own
account) a fee of €3,000 in respect of each Increase Confirmation.

Clause 29.4 (Limitation of responsibility of Existing Lenders) shall apply mutatis
mutandis in this clause 2.2 in relation to an Increase Lender as if references in that
clause to:

(i) an “Existing Lender” were references to all the Lenders immediately prior to
the relevant increase;

(ii) the “New Lender” were references to that “Increase Lender”; and

(ili) a “re-transfer” and “re-assignment” were references to respectively a
“transfer” and “assignment”.

23 Finance Parties’ rights and obligations

(2)

(b)

The obligations of each Finance Party under the Finance Documents are several.
Failure by a Finance Party to perform its obligations under the Finance Documents
does not affect the obligations of any other Party under the Finance Documents. No
Finance Party is responsible for the obligations of any other Finance Party under the
Finance Documents.

The rights of each Finance Party under or in connection with the Finance Documents
are separate and independent rights and any debt arising under the Finance
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24

3.1

(©)

Documents to a Finance Party from an Obligor shall be a separate and independent
debt.

A Finance Party may, except as otherwise stated in the Finance Documents,
separately enforce its rights under the Finance Documents.

Obligors’ agent

(a)

(b)

(c)

(d)

Each Obligor (other than the Company) by its execution of this Agreement or an
Accession Deed irrevocably appoints the Company to act on its behalf as its agent in
relation to the Finance Documents and irrevocably authorises:

(i) the Company on its behalf to supply all information concerning itself
contemplated by this Agreement to the Finance Parties and to give all notices
and instructions (including, in the case of a Borrower, Utilisation Requests),
to execute on its behalf any Accession Deed, to make such agreements
(including guarantees and/or related reaffirmations) and to effect the relevant
amendments, supplements and variations capable of being given, made or
effected by any Obligor notwithstanding that they may affect the Obligor,
without further reference to or the consent of that Obligor; and

(ii) each Finance Party to give any notice, demand or other communication to that
Obligor pursuant to the Finance Documents to the Company,

and in each case the Obligor shall be bound as though the Obligor itself had given the
notices and instructions (including, without limitation, any Utilisation Requests) or
executed or made the agreements or effected the amendments, supplements or
variations, or received the relevant notice, demand or other communication.

Every act, omission, agreement, undertaking, settlement, waiver, amendment,
supplement, variation, notice or other communication given or made by the Obligors’
Agent or given to the Obligors’ Agent under any Finance Document on behalf of
another Obligor or in connection with any Finance Document (whether or not known
to any other Obligor and whether occurring before or after such other Obligor became
an Obligor under any Finance Document) shall be binding for all purposes on that
Obligor as if that Obligor had expressly made, given or concurred with it. In the event
of any conflict between any notices or other communications of the Obligors’ Agent
and any other Obligor, those of the Obligors’ Agent shall prevail.

Each Obligor incorporated in Germany releases the Company from any restrictions
under §181 of the German Civil Code (Biirgerliches Gesetzbuch) to the extent legally
possible for such Obligor.

The Obligors’ Agent agrees that it will not make any amendments of a substantial
nature to any Finance Document to which an Obligor is party without the prior
consent of that Obligor.

PURPOSE

Purpose

(a)

Each Borrower shall apply all amounts borrowed by it under the Revolving Facility
towards:

(i) the refinancing of existing Financial Indebtedness (including, but not limited
to, the Existing Facilities); and/or
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3.2

4.1

4.2

(ii) the general corporate and working capital purposes of the Group.

(b) Any Borrower may utilise the Bonding Facility to procure the issue of BG
Instruments by an Issuer in favour of Beneficiaries:
) to replace or refinance (in whole or in part) any Existing BG Instrument or
any BG Instrument issued under this Agreement; and/or
(ii) for the general corporate and working capital purposes of the Group
(including to support the ongoing bonding business requirements of the
Group).
Monitoring

No Finance Party is bound to monitor or verify the application of any amount borrowed
pursuant to this Agreement.

CONDITIONS OF UTILISATION

Initial conditions precedent

(a)

(b)

The Facility Agent shall notify the Company and Lenders promptly after receiving all
of the documents and other evidence listed in Part 1 of Schedule 2 (Conditions
Precedent) in form and substance satisfactory to the Facility Agent (the “CP
Confirmation Notice”). Immediately following delivery by the Facility Agent of the
CP Confirmation Notice:

(i) the Total Commitments under (and as defined in) the Existing Facilities
Agreement shall be automatically cancelled in full; and

(ii) each Existing BG Instrument will be deemed to be a BG Instrument issued
under this Agreement and shall be governed by the terms of this Agreement.

The Lenders will only be obliged to comply with clause 5.4 (Lenders’ participation)
in relation to any Utilisation if on or before the Utilisation Date for that Utilisation,
the Facility Agent has received all of the documents and other evidence listed in Part
1 of Schedule 2 (Conditions Precedent) in form and substance satisfactory to the
Facility Agent. The Facility Agent shall notify the Company and the Lenders
promptly upon being so satisfied.

Further conditions precedent

Subject to clause 4.1 (Initial conditions precedent), the Lenders or Issuers will only be
obliged to comply with clause 5.4 (Lenders’ participation) or clause 6.5 (Issue of BG
Instruments) if on the date of the Utilisation Request or Renewal Request and on the proposed
Utilisation Date:

(a)

(b)

in the case of a Rollover Loan or BG Instrument to be renewed in accordance with
clause 6.6 (Renewal of a BG Instrument), no Event of Default is continuing or would
result from the proposed Utilisation and, in the case of any other Utilisation, no
Default is continuing or would result from the proposed Utilisation; and

the Repeating Representations, to be made by each Obligor are true in all material
respects.
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4.3

44

Conditions relating to Optional Currencies

(a)

(b)

(c)

A currency will constitute an Optional Currency in relation to a Utilisation if:

() it is readily available in the amount required and, in the case of any Optional
Currency that has been approved by the Facility Agent under clause 4.3(a)(ii),
freely convertible into the Base Currency in the Relevant Market for that
currency on the Quotation Day and the Utilisation Date for that Utilisation;

(i) in relation to Utilisations of the Revolving Facility, it is Euro or US Dollars or
has been approved by the Facility Agent (acting on the instructions of all the
Lenders participating in the relevant Facility) on or prior to receipt by the
Facility Agent of the relevant Utilisation Request for that Utilisation; and

(iii)  in relation to Utilisations of the Bonding Facility, it is Euro or US Dollars or
has been approved by the relevant Issuer by the Specified Time but in any
case prior to receipt by the Issuer of the relevant Utilisation Request for that
Utilisation.

If the Facility Agent has received a written request from a Borrower for a currency to
be approved under clause 4.3(a)(ii), the Facility Agent will confirm to that Borrower
by the Specified Time:

@) whether or not the Lenders have granted their approval; and

(ii) if approval has been granted, the minimum amount for any subsequent
Utilisation in that currency.

If an Issuer has received a written request from the Company for a currency to be
approved under clause 4.3(a)(iii) above, that Issuer will confirm to the Company by
the Specified Time whether or not it grants its approval of that currency and if
approval has been granted, the minimum amount for any subsequent Utilisation in
that currency.

Maximum number of Utilisations

(a)

(b)

(c)

A Borrower may not deliver a Utilisation Request if as a result of the proposed
Utilisation 15 or more Loans would be outstanding.

Any Loan made by a single Lender under clause 8.2 (Unavailability of a currency)
shall not be taken into account in this clause 4.4.

Any Separate Loan shall not be taken into account in this clause 4.4.
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PART 3
UTILISATION

5. UTILISATION

5.1 Delivery of a Utilisation Request

A Borrower may utilise the Revolving Facility by delivery to the Facility Agent of a duly
completed Utilisation Request not later than the Specified Time.

52 Completion of a Utilisation Request for Loans

(a)

(b)

Each Utilisation Request for a Loan is irrevocable and will not be regarded as having
been duly completed unless:

(1) it identifies the Borrower;

(i1) the proposed Utilisation Date is a Business Day within the Availability
Period;

(iii)  the currency and amount of the Utilisation comply with clause 5.3 (Currency
and amount); and

(iv)  the proposed Interest Period complies with clause 15 (Interest Periods).

Only one Utilisation may be requested in each Utilisation Request.

5.3 Currency and amount

(a)

(b)

The currency specified in a Utilisation Request must be the Base Currency or an
Optional Currency.

The amount of the proposed Utilisation must be:

(1) if the currency selected is the Base Currency, a minimum of £5,000,000 or, if
less, the Available Facility; or

(i) if the currency selected is Euros, a minimum of €5,000,000 or, if less, the
Available Facility;

(iiiy  if the currency selected is US Dollars, a minimum of US$7,500,000 or, if less,
the Available Facility; or

(iv)  if the currency selected is a currency other than the Base Currency, Euros or
US Dollars, the minimum amount specified by the Facility Agent pursuant to
clause 4.3(b)(ii) (Conditions relating to Optional Currencies) or, if less, the
Available Facility.

54 Lenders’ participation

(a)

)

If the conditions set out in this Agreement have been met, and subject to clause 10.1
(Repayment of Revolving Utilisations), each Lender shall make its participation in
each Loan available by the Utilisation Date through its Facility Office.

The amount of each Lender’s participation in each Loan will be equal to the
proportion borne by its Available Commitment to the Available Facility immediately
prior to making the Loan.

42

Facility Agreement - Group

46



5.5

6.1

6.2

6.3

() The Facility Agent shall determine the Base Currency Amount of each Revolving
Utilisation which is to be made in an Optional Currency and notify each Lender of the
amount, currency and the Base Currency Amount of each Loan, the amount of its
participation in that Loan and, if different, the amount of that participation to be made
available in cash by the Specified Time.

Limit on Utilisations

A Revolving Utilisation denominated in US Dollars will only be made available if, on the
applicable Utilisation Date, the amount of such Revolving Utilisation, when aggregated with
the amount of all other Revolving Utilisations outstanding on that date which are denominated
in US Dollars, would be no greater than the US Dollar equivalent of £100,000,000.

UTILISATION - BG INSTRUMENTS

General
(a) Any reference in this Agreement to:
(i) an amount borrowed includes any amount utilised by way of BG Instrument;

(i) a Utilisation made or to be made to a Borrower includes a BG Instrument
issued on its or a Counterparty’s behalf;

(iii)  aclaim being made under a BG Instrument or a claim being paid by an Issuer
includes a reference to any amount due (actually or contingently) to the Issuer
being taken into account for the purposes of any mandatory set-off under any
applicable law or regulation in the insolvency proceedings of the beneficiary
of that BG Instrument or any other person.

(b) Clause 5 (Urilisation) does not apply to a Utilisation by way of BG Instrument.

(©) In determining the amount of the Available Commitment of an Issuer, any Credit
Support provided for outstanding BG Instruments will be ignored.

Utilisation by BG Instruments
(a) The Bonding Facility may be utilised by way of BG Instruments.

(b) A Borrower may request a BG Instrument to be issued on behalf of a Counterparty by
delivery to an Issuer of a duly completed Utilisation Request not later than the
Specified Time or such other time as the Issuer and TCGT and/or TCAT may agree.

Completion of a Utilisation Request for BG Instruments

(a) A Utilisation Request for a BG Instrument is irrevocable and will not be regarded as
having been duly completed unless:

(i) it identifies the Issuer;
(i1) it specifies that it is for a BG Instrument and it is to be issued in favour of a
Beneficiary;
(iii)  the proposed Utilisation Date is a Business Day within the Availability Period
for the Bonding Facility;
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(b)

(iv) it specifies the currency and amount of the BG Instrument and confirms that
they comply with clause 6.4 (Currency and amount for BG Instruments),

) the form of BG Instrument is attached to the Utilisation Request (being a form
that complies with the definition of BG Instrument);

(vi) it specifies the Expiry Date of the BG Instrument unless the Issuer has
previously agreed that the BG Instrument will not have an Expiry Date;

(vii)  the Expiry Date of the BG Instrument (unless otherwise agreed between the
Issuer and the applicable Borrower) is on or before the Termination Date
applicable to the Bonding Facility Commitment under which the BG
Instrument is to be issued;

(viii) the delivery instructions for the BG Instrument are specified;

(ix)  if it is in respect of an Existing BG Instrument, it specifies that it is in respect
of an Existing BG Instrument; and

x) the Counterparty on whose behalf the BG Instrument is to be issued and the
identity and address of the Beneficiary of the BG Instrument are specified.

Unless otherwise agreed by the relevant Issuer, only one BG Instrument may be
requested in each Utilisation Request provided that any Utilisation Request issued to
replace any Existing BG Instrument may request multiple BG Instruments.

6.4 Currency and amount for BG Instruments

(a)

(b)

()

The currency specified in a Utilisation Request in relation to the Bonding Facility
must be the Base Currency or an Optional Currency.

The amount of the proposed BG Instrument must be:

(i) if the currency selected is the Base Currency, a minimum of £25,000; or
(ii) if the currency selected is Euros, a minimum of €25,000;

(iii)  if the currency selected is US Dollars, a minimum of US$40,000; or

(iv)  if the currency selected is a currency other than the Base Currency, Euros or
US Dollars, the minimum amount specified by the relevant Issuer pursuant to
clause 4.3(c) (Conditions relating to Optional Currencies); and

or in each case such other amount as an Issuer may agree, but in any event such that
its Base Currency Amount is less than or equal to the Available Commitment of the
relevant Issuer in respect of the Bonding Facility.

Any Optional Currency must have been approved by the relevant Issuer before receipt
by the Issuer of the relevant Utilisation Request.

6.5 Issue of BG Instruments

(a)

An Issuer need not execute or deliver any BG Instrument to a Beneficiary if to do so:

(i) would result in a breach of any law or regulation by the Issuer or any internal
policy of the Issuer; or
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(®

(c)

(d)

Q)

(ii) would result in the aggregate Base Currency Amount of the Outstanding
Amount of the BG Instruments issued by that Issuer exceeding the Bonding
Facility Commitment of that Issuer.

The Issuer must determine the Base Currency Amount of each BG Instrument which
is to be issued in an Optional Currency by the Specified Time.

No Issuer has a duty to enquire of any person whether or not any of the conditions
precedent set out in clause 4.2 (Further conditions precedent) and this clause 6.5
(Issue of BG Instruments) have been met. Each Issuer may assume that those
conditions have been met unless it is expressly notified to the contrary by the Facility
Agent. No Issuer will have any liability to any person for issuing a BG Instrument
based on that assumption.

The relevant BG Instrument shall be issued on the relevant Utilisation Date by the
relevant Issuer executing and delivering the BG Instrument to the relevant Beneficiary
on the proposed Utilisation Date provided all of the conditions to the issue of the BG
Instrument have been satisfied.

Unless the Issuer otherwise agrees, during the Negotiation Period, the Issuer will not
be obliged to comply with paragraph (d) above.

6.6 Renewal of a BG Instrument

(a)

(b)

(c)

(d)

(e)

A Borrower may request any BG Instrument issued on its behalf (and which has an
Expiry Date) be renewed by delivery to the Issuer of a Renewal Request by the
Specified Time.

The Issuer must treat any Renewal Request in the same way as a Utilisation Request
for a BG Instrument except that the conditions set out in paragraphs (a)(v) and (a)(x)
of clause 6.3 (Completion of a Utilisation Request for BG Instruments) will not apply
and, provided the currency has not changed, the currency of the renewed BG
Instrument shall continue to qualify as an Optional Currency (if it is not the Base
Currency).

The terms of each renewed BG Instrument will be the same as those of the relevant
BG Instrument immediately before its renewal, except that:

(i) its amount may be less than the amount of the BG Instrument immediately
before its renewal; and

(i1) the term of the renewed BG Instrument (unless otherwise agreed by the
applicable Borrower and the relevant Issuer) will start on the date which was
the Expiry Date of the BG Instrument immediately before its renewal, and
will end on the proposed Expiry Date specified in the Renewal Request.

If the conditions set out in this Agreement have been met, the relevant Issuer must
issue, amend and/or re-issue any BG Instrument in accordance with a Renewal
Request.

The applicable Borrower must (or procure that a member of the Group shall)
reimburse the Issuer for all reasonable costs and expenses incurred by it in arranging
any such renewal.
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6.7 Utilisation Request in respect of Existing BG Instruments

(a)

(b)

Subject to paragraph (b) below the Bonding Facility may be utilised in respect of an
Existing BG Instrument.

If:

(i) a Utilisation Request in respect of a BG Instrument states that it is in respect
of an Existing BG Instrument; and

(ii) the Issuer to whom the Utilisation Request was delivered is the issuer of the
Existing BG Instrument

then, subject to the requirements and limits set out in this Agreement, that Existing
BG Instrument will, from the applicable Utilisation Date, be deemed to be a BG
Instrument issued under this Agreement and shall be governed by the terms of this
Agreement.

7. BG INSTRUMENTS

7.1 Repayment and prepayment

(a)

(b)

(c)

(d)

(e)

In this Agreement, a BG Instrument is “repaid” or “prepaid” to the extent that:
@) the applicable Borrower provides Credit Support for that BG Instrument;

(ii) the maximum amount payable under that BG Instrument is reduced or
cancelled in accordance with its terms; or

(iii)  an Issuer is satisfied that it has no further liability under that BG Instrument
and all amounts payable by the applicable Borrower in respect of that BG
Instrument have been paid in full.

The amount by which a BG Instrument is repaid or prepaid under subparagraphs (i)
and (ii) above is the amount of the relevant Credit Support, reduction or cancellation.

If a BG Instrument or any amount outstanding under a BG Instrument becomes
immediately payable, the applicable Borrower must repay or prepay the amount under
the BG Instrument immediately.

If the Expiry Date for a BG Instrument extends beyond the Termination Date
applicable to the Bonding Facility Commitment under which the BG Instrument is to
be issued or if a BG Instrument has no Expiry Date and is still outstanding on the date
falling ten Business Days before the applicable Termination Date, the applicable
Borrower shall, on the date falling ten Business Days before that Termination Date,
provide Credit Support for the full amount of that BG Instrument to the relevant
Issuer.

The outstanding or principal amount of a BG Instrument at any time is the maximum
amount (actual or contingent) that is or may be payable by the relevant Issuer in
respect of that BG Instrument at that time.

If any amount standing to the credit of any account in which Credit Support is held is
returned to the applicable Borrower, any interest accrued on such amount shall be
paid to the applicable Borrower on that date. The applicable Borrower shail be
entitled to withdraw from such account the amount of any interest credited to such
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®

account provided that no Event of Default is continuing at the time of, or will occur as
a result of, that withdrawal.

If the applicable Borrower notifies the relevant Issuer of the initial period (and, at the
end of that period, any subsequent period) in respect of which interest should be
calculated on any Credit Support (a “Bonding Interest Period”), that Issuer shall, in
calculating the rate of interest, apply the relevant Bonding Interest Period, so notified,
provided that such Bonding Interest Period must be of one, three or six months
duration (or of such other duration as may be agreed between the applicable Borrower
and the relevant Issuer from time to time).

7.2 Bonding Fee payable in respect of BG Instruments

(a)

(b)

(©)

(d

The applicable Borrower shall (or procure that another member of the Group shall)
pay to each Issuer a Bonding Fee in the applicable Base Currency computed at the
Agreed Rate on the Base Currency Amount of the Outstanding Amount of each BG
Instrument issued on its behalf for the period from the issue of that BG Instrument
until its Expiry Date or, if there is no Expiry Date for that BG Instrument, from the
Utilisation Date until such time that the BG Instrument is no longer outstanding
(provided, in each case, that the Bonding Fee in respect of any part of any BG
Instrument for which Credit Support has been provided shall be 0.10 per cent. per
annum).

For the purposes of this clause, “Agreed Rate” means the percentage rate per annum
equal to the then applicable Margin, as determined in accordance with clause 14.3
(Margin adjustments).

Bonding Fees are payable quarterly in arrear (or any shorter period that ends on the
Expiry Date for that BG Instrument). Bonding Fees are also payable to each relevant
Issuer on the cancelled amount of that Issuer’s Bonding Facility Commitment at the
time the cancellation is effective if that Bonding Facility Commitment is cancelled in
full and that Issuer’s BG Instruments are prepaid or repaid in full. Any amount of
Bonding Fee paid by or on behalf of a Borrower shall (in the absence of manifest
error) be conclusive evidence of the amount of Bonding Fee then owing unless the
relevant Issuer, within 120 days of receipt of such fee, notifies the applicable
Borrower in writing of the amount of the Bonding Fee then owing as calculated by the
relevant Issuer together with an explanation of the calculations used to determine such
amount (such calculations, in the absence of manifest error, to be conclusive) and, if
any additional Bonding Fee is owing to any Issuer, the applicable Borrower shall (or
procure that another member of the Group shall) pay such additional amount within
five Business Days from the date of that notice.

Upon a Utilisation Request in respect of a BG Instrument being delivered, prior to the
applicable Utilisation, the applicable Borrower and the applicable Issuer will agree
arrangements for any handling or other applicable fees and all reasonable costs and
expenses incurred by the applicable Issuer in arranging the issuance of the BG
Instrument to be paid to that Issuer in respect of that Utilisation and the issue of any
BG Instrument under this Agreement subject to an agreement being reached in respect
of such handling or other applicable fees and costs and expenses.

7.3 Affiliates of Issuers

(a)

Subject to the terms of this Agreement, with the agreement of the applicable
Borrower and an Issuer, an Affiliate of an Issuer may become an Issuer. In such case,
the Issuer and its Affiliate shall be treated as a single Issuer whose Bonding Facility
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(b)

(c)

(d)

(e)

Commitment is the amount set out opposite the relevant Issuer’s name in Part 2 or
Part 3 of Schedule 1 (The Original Parties).

To the extent that an Issuer has agreed under paragraph (a) above, the applicable
Borrower shall specify any relevant Affiliate of an Issuer in any Utilisation Request
for a BG Instrument delivered by the applicable Borrower under this Agreement.

If an Issuer assigns all of its rights and benefits or transfers all of its rights and
obligations to a New Lender (as defined in clause 29 (Changes to the Lenders), its
Affiliate shall cease to have any obligations under this Agreement.

Where this Agreement or any other Finance Document imposes an obligation on an
Issuer and the relevant Issuer is an Affiliate of an Issuer which is not a party to that
document, the relevant Issuer shall ensure that the obligation is performed by its
Affiliate.

An Affiliate of an Issuer that becomes an Issuer under the terms of this Agreement
has all rights in accordance with the Contracts (Rights of Third Parties) Act 1999 to
enforce or enjoy the benefit of any term of any Finance Document as if it were an
Issuer under the terms of this Agreement, provided that no consent of such an
Affiliate is required at any time to rescind or vary the terms of any Finance Document
to which it is not a party.

7.4 Affiliates of Counterparties

(a)

(b)

(c)

(d)

(e)

Subject to the terms of this Agreement, an Affiliate of a Counterparty may with the
approval of the relevant Issuer become a Counterparty with respect to a BG
Instrument.

The applicable Borrower shall specify any Affiliate of a Counterparty in any
Utilisation Request for a BG Instrument delivered by the applicable Borrower under
this Agreement.

Where this Agreement, any other Finance Document or any BG Instrument imposes
an obligation on a Counterparty under a BG Instrument and the relevant Counterparty
is an Affiliate of a Counterparty which is not a party to that document, the applicable
Borrower shall ensure that the obligation is performed by that Counterparty’s
Affiliate.

Any reference in this Agreement, any other Finance Document or any BG Instrument
to a Counterparty being under no obligations (whether actual or contingent) under this
Agreement, such Finance Document or BG Instrument shall be construed to include a
reference to any Affiliate of that Counterparty being under no obligations under this
Agreement, such Finance Document or BG Instrument.

Unless the context otherwise requires, any reference in an Existing BG Instrument to
the Existing Facilities Agreement shall be construed to refer to this Agreement.

7.5 Claims under a BG Instrument

(a)

The applicable Borrower irrevocably and unconditionally authorises each Issuer to
pay any demand or claim made or purported to be made under each BG Instrument
and which appears on its face to be in order (a “claim”) on first written request or
demand being made without requiring proof or the agreement of any Obligor,
Counterparty or any other person that the amounts so demanded are or were due and
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notwithstanding that an Obligor, Counterparty or any other person may dispute the
validity of any such demand or payment.

(b) The applicable Borrower acknowledges that an Issuer:

(i) is not obliged to carry out any investigation or seek any confirmation from
any other person before paying a claim; and

(ii) deals in documents only and will not be concerned with the legality of a claim
or any underlying transaction or any available set-off, counterclaim or other
defence of any person.

(c) The obligations of the applicable Borrower under this clause will not be affected by:

@) the sufficiency, accuracy or genuineness of any claim or any other document;
or
(ii) any incapacity of, or limitation on the powers of, any person signing a claim

or other document.
7.6 Indemnity

(a) The applicable Borrower undertakes to pay on demand by each Issuer an amount
equal to each amount which is paid by that Issuer in accordance with clause 7.5(a)
(Claims under a BG Instrument) above in the currency which the BG Instrument is
denominated together with interest at the rate specified in clause 14.4 (Defauit
interest) from and including the date such payment is made, until but excluding, the
date of demand by the Issuer.

(b) The applicable Borrower must immediately on demand indemnify each Issuer against
any cost, loss, liability, damage, demand or expense properly incurred or sustained by
that Issuer (otherwise than by reason of that Issuer’s gross negligence or wilful
misconduct) in acting as an Issuer under any BG Instrument issued at the request of
the applicable Borrower or resulting from any actions, claims or demands of or made
by any person by reason of or arising in any way whatsoever in connection with the
issue of each BG Instrument.

©) The obligations of the applicable Borrower under this clause 7.6 are continuing
obligations and will extend to the ultimate balance of sums payable by the applicable
Borrower in respect of any BG Instrument, regardless of any intermediate payment or
discharge in whole or in part and shall continue notwithstanding the termination or
expiry of the Facilities for so long as any amount is or may become owing by an
Obligor to an Issuer in connection with a BG Instrument.

(d) The obligations of the applicable Borrower under this clause 7.6 will not be affected
by any act, omission, matter or thing which, but for this paragraph, would reduce,
release or prejudice any of its obligations under this clause 7.6 including (without
limitation and whether or not known to it or any other person):

() any time, waiver or consent granted to, or composition with, any Obligor, any
beneficiary under a BG Instrument or any other person;

(i) the release of any Obligor or any other person under the terms of any
composition or arrangement;

(iii) the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or security over
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assets of, any Obligor, any beneficiary under a BG Instrument or any other
person;

(iv)  any non-presentation or non-observance of any formality or other requirement
in respect of any instrument or any failure to realise the full value of any
security;

v) any incapacity or lack of power, authority or legal personality of or
dissolution or change in the members or status of any Obligor, any
beneficiary under a BG Instrument or any other person;

(vi)  any amendment of any Finance Document, any BG Instrument or any other
document or security including without limitation any change in the purpose
of, any extension of, or any increase in any facility or the addition of any new
facility under any Finance Document or other document or security;

(vil)  any unenforceability, illegality, invalidity or non-provability of any obligation
of any person under any Finance Document, any BG Instrument or any other
document or security; or

(viii) any insolvency or similar proceedings.
7.7 Certificate

A certificate in writing signed by one of the relevant Finance Party’s officers and certifying
the total amount due from the applicable Borrower under this clause 7 shall, save for manifest
error, be conclusive evidence of the matters so certified. In the case of any claim in respect of
clause 7.6 (Indemnity), such certificate must be accompanied by particulars (in reasonable
detail) of the circumstances giving rise to the claim and a calculation of the costs giving rise
to the claim (also in reasonable detail). Any disagreement or dispute as to whether any such
particulars or circumstances are reasonably detailed shall not impair, lessen, discharge or
otherwise qualify the obligations of any Borrower under this clause 7 or the Guarantors under
clause 23 (Guarantee and Indemnity).

7.8 Preservation of rights

(a) No invalidity or unenforceability of all or any part of clause 7.6 (Indemnity) to this
clause 7.8 (Preservation of rights) shall affect any rights of indemnity or otherwise
which the Issuers would or may have (whether against any Borrower, a Counterparty,
an Obligor, an Issuer or otherwise) in the absence of or in addition to clause 7.6
(Indemnity) to this clause 7.8 (Preservation of rights).

(b) Where any discharge (whether in respect of the obligations of any Obligor or any
security for those obligations or otherwise) is made in whole or in part or any
arrangement is made on the faith of any payment, security or other disposition which
is avoided or must be restored on insolvency, liquidation or otherwise without
limitation, the tiability of the applicable Borrower under this clause 7 shall continue
as if the discharge or arrangement had not occurred (but only to the extent that such
payment, security or other disposition is avoided or restored).

(c) An Issuer may concede or compromise any claim that any payment, security or other
disposition is liable to avoidance or restoration.
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7.9 Amounts claimable under the indemnity

The aggregate amount which any Issuer may claim from the applicable Borrower under the
indemnity given pursuant to this clause 7 shall be reduced to the extent of any irrevocable
application by the Issuer of money held by it as Credit Support towards the liability of the
applicable Borrower under this clause 7.

7.10 Amendment of a BG Instrument

(a)

(b)

(c)

(d)

The applicable Borrower may request an amendment to any BG Instrument by notice
to the applicable Issuer.

The amendment requested in such request shall be made if it has been approved by
the applicable Issuer and the relevant Beneficiary.

If the Issuer of the BG Instrument approves the amendments, the Issuer of the BG
Instrument shall execute and deliver any documents necessary to effect such
amendment. The applicable Borrower shall (or procure that another member of the
Group shall) reimburse the relevant Issuer for all reasonable costs and expenses
incurred by it in arranging any such amendment.

For the avoidance of doubt, this clause 7.10 does not apply to:

(i) any request by the applicable Borrower to increase the Outstanding Amount
of any BG Instrument and the Parties agree that any such request shall, if
made during the Availability Period in respect of the Bonding Facility,
constitute an additional Utilisation in an amount equal to the Base Currency
Amount of the requested Outstanding Amount under the Bonding Facility. In
such circumstances the relevant Issuer is only obliged to agree to such
increase if, as a result of the increased Base Currency Amount of the
Outstanding Amount, its Bonding Facility Commitment is not exceeded and,
on the date that the increase to the relevant Base Currency Amount of the
Outstanding Amount is to become effective:

(A) no Default is continuing or would result from the proposed
Utilisation; and

(B) the Repeating Representations to be made by each Obligor are true in
all material respects,

(i) any request by the applicable Borrower to extend the Expiry Date of any BG
Instrument and the Parties agree that such a request shall constitute a request
under clause 6.6 (Renewal of a BG Instrument).

7.11  Beneficiary Amendments

(a)

Subject to clause 6.5 (Issue of BG Instruments), if a Beneficiary amends its standard
form of bond and such amendment would result, if an Issuer were to issue a BG
Instrument incorporating such amendment, in an increase to the payment liability of
that Issuer from the payment liability it would have had under the BG Instrument if
such amendment had not been made (any BG Instrument issued in such amended
form being an “Increased Liability BG Instrument”), then notwithstanding any
other provision of this Agreement, that Issuer shall have no obligation to issue an
Increased Liability BG Instrument until the applicable Borrower (or another member
of the Group on its behalf), if requested by the Issuer, has provided Credit Support in
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7.12

7.13

7.14

respect of the increase in liability, in form and substance satisfactory to the Issuer
(acting reasonably).

(b) If a Beneficiary amends the form of its bond an Issuer may certify that it will not issue
a BG Instrument in the proposed amended form because to do so would cause the
Issuer to breach a financial regulation applicable to it, or because it has determined
(acting in good faith) that it would suffer material prejudice in doing so, provided that
prior to making any such certification, an Issuer shall take all reasonable account of
whether it has accepted such amendment in respect of bonds issued in support of
similar companies operating in the travel or leisure industry and whether it should
therefore accept such amendment in relation to a BG Instrument. For the purposes of
this paragraph (b), material prejudice to an Issuer shall mean that the Issuer would
incur material costs or other material liabilities for administrative or other reasons as a
result of the proposed amendment.

() If an Issuer validly makes a certification under paragraph (b) above, that Issuer shall
have no obligation to issue a BG Instrument in the amended form (such Issuer being a
“Declining Issuer™). At any time after such certification, the Company will have the
option to:

@) identify an Issuer or any other person to whom the Declining Issuer may
transfer its rights and obligations under clause 29.1 (Assignments and
transfers by the Lenders) (such transferee being willing to accept a transfer of
those rights and obligations), in which event and at such time the Declining
Issuer shall transfer its rights and obligations in respect of the Bonding
Facility under this Agreement to that other Issuer or other person at par and in
accordance with the provisions of clause 29.5 (Procedure for transfer) and
the Company will ensure that any outstanding BG Instruments issued by the
Declining Issuer will be cancelled and replaced by BG Instruments issued by
that other Issuer, or otherwise repaid or prepaid no later than the date of such
transfer; or

(ii) repay or prepay each BG Instrument that the Declining Issuer has issued, and
the Bonding Facility Commitment of the Declining Issuer will be
immediately cancelled on the date of repayment or prepayment.

(d) The Declining Issuer shall only be obliged to transfer its rights and obligations
pursuant to paragraph (c) above once it is satisfied (acting reasonably and promptly)
that it has complied with all necessary "know your customer” or other similar checks
under all applicable laws and regulations in relation to that transfer.

Termination

The Bonding Facility Commitment of each Issuer will expire and cease to be available on the
Termination Date applicable to that Bonding Facility Commitment and all amounts not
otherwise due in respect of that Bonding Facility Commitment prior to such date under the
Bonding Facility shall be due and payable on the applicable Termination Date.

Rights of contribution

No Obligor will be entitled to any right of contribution or indemnity from any Finance Party
in respect of any payment it may make under this clause.

Rights and discretions of an Issuer

(a) Each Issuer may rely on:
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7.15

7.16

8.

8.1

() any representation, notice or document believed by it to be genuine and
correct, and appropriately authorised; and

(ii) any statement made by any person regarding any matters which may
reasonably be assumed to be within his knowledge or within his power to

verify.

(b) Each Issuer may engage, pay for and rely on professional advisers selected by it
(including those representing a person other than that Issuer).

(c) Each Issuer may act under the Finance Documents through its personnel and agents.
Address for notices

The address and electronic mail address (and the department or officer, if any, for whose
attention the communication is to be made or document is to be delivered) of an Issuer for any
communication or document to be made or delivered under or in connection with the Finance
Documents is that notified in writing to the Company and the Facility Agent before the date
of this Agreement in the case of an Issuer which is an Original Lender or on the date of its
accession in the case of an Issuer that has acceded in accordance with this Agreement, or in
each case any substitute address, electronic mail address or department or officer as the
relevant Issuer may notify to the Company and the Facility Agent by not less than five
Business Days’ notice.

Additional Counterparty

(a) A Borrower shall, by prior written notice to an Issuer in the form of a counterparty
notice substantially in the form of Schedule 16 (Form of Counterparty Notice), notify
that Issuer of its intention to request that one of its Subsidiaries becomes a
Counterparty for the purposes of the Bonding Facility.

(b) A Subsidiary of the Company may only be a Counterparty as long as:
(i) it is a member of the Group;

(ii) no BG Instrument requested by a Borrower on its behalf or money obtained in
relation to the Bonding Facility is used for a purpose that is in any way
inconsistent with or in contravention of its duties under any applicable money
laundering or similar law, regulation or code;

(iii) it is not named on any list maintained by the US Office of Foreign Asset
Control, Bureau of Industry and Security of the US Department of
Commerce, HM Treasury, the European Union or the United Nations (or any
applicable equivalent) or any similar authority as an entity with which
nationals or residents of a country for which such authority has legislative or
regulative powers, are prohibited from conducting business; and

(iv)  in respect of the Counterparty, the Issuer has carried out and is satisfied with
the results of all necessary “know your customer” or other similar checks
under all applicable laws and regulations.

OPTIONAL CURRENCIES
Selection of currency

A Borrower shall select the currency of a Utilisation in a Utilisation Request.
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8.2

83

8.4

Unavailability of a currency

(a)

(b)

In respect of Utilisations other than BG Instruments, if before the Specified Time on
any Quotation Day:

() a Lender notifies the Facility Agent that the Optional Currency requested is
not readily available to it in the amount required; or

(ii) a Lender notifies the Facility Agent that compliance with its obligation to
participate in a Loan in the proposed Optional Currency would contravene a
law or regulation applicable to it,

the Facility Agent will give notice to the relevant Borrower to that effect by the
Specified Time on that day. In this event, any Lender that gives notice pursuant to this
clause 8.2 will be required to participate in the Loan in the Base Currency (in an
amount equal to that Lender’s proportion of the Base Currency Amount, of the Loan
that is due to be made) and its participation will be treated as a separate Loan
denominated in the Base Currency.

In respect of BG Instruments only, if before the Specified Time an Issuer notifies the
applicable Borrower that compliance with its obligation to issue a BG Instrument in
the proposed Optional Currency would contravene a law or regulation applicable to it
that Issuer will not be required to issue a BG Instrument in the requested Optional
Currency.

BG Instrument currency

(a)

(b)

(c)

If a BG Instrument is denominated in an Optional Currency, each Issuer that has
issued a BG Instrument must, on each Quarter Date falling after the date of this
Agreement, recalculate the Base Currency Amount of that BG Instrument by
notionally converting the Outstanding Amount of that BG Instrument into the Base
Currency on the basis of the Agent’s Spot Rate of Exchange on the date of
calculation.

The applicable Borrower must, if requested by an Issuer within ten Business Days of
any calculation under paragraph (a) above, ensure, by the provision of Credit Support,
that sufficient BG Instruments are prepaid to prevent the Base Currency Amount of
the BG Instruments exceeding the Bonding Facility Commitment of that Issuer
following any adjustment to a Base Currency Amount under paragraph (c) below.

No provision of Credit Support is required under paragraph (b) above if the amount
by which the Base Currency Amount of the BG Instruments issued by an Issuer
exceeds that Issuer’s Bonding Facility Commitment on each Quarter Date falling after
the date of this Agreement (“Historic Bonding Facility Commitment”), is less than
10 per cent. of that Issuer’s Historic Bonding Facility Commitment, provided always
that if at any time after the applicable Borrower has provided such Credit Support, on
the date of any calculation under paragraph (a) above, the amount by which the Base
Currency Amount of all BG Instruments issued by that Issuer exceeds the Historic
Bonding Facility Commitment is less than 10 per cent. of the Historic Bonding
Facility Commitment at that time, the Issuer shall at the request and expense of the
applicable Borrower, release any Credit Support granted pursuant to this clause.

Facility Agent’s calculations

Each Lender’s participation in a Loan will be determined in accordance with clause 5.4(b)
(Lenders’ participation).
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8.5 Optional Currency equivalents

The equivalent in the Base Currency of a Ultilisation or part of a Utilisation in an Optional
Currency for the purposes of calculating:

()
(b)
(c)
(d)

whether any limit under this Agreement has been exceeded;
the participation of a Lender in a Ultilisation;
the amount of any repayment or prepayment of a Utilisation; or

the amount of a Lender’s Available Commitment,

is its Base Currency Amount.

9. ANCILLARY FACILITIES

9.1 Type of facility

An Ancillary Facility may be by way of:

(a)
(b)
(c)
(d)

an overdraft facility;
a guarantee, bonding, documentary or stand-by letter of credit facility;
a loan facility; or

any other facility or accommodation required in connection with the business of the
Group and which is agreed by TCGT or TCAT with an Ancillary Lender.

9.2 Limitations on Utilisations

The maximum aggregate amount of the Ancillary Commitments of all the Lenders shall not at
any time exceed the Ancillary Facility Limit.

93 Availability

(2)

(b)

If TCGT or TCAT and a Lender agree and except as otherwise provided in this
Agreement, the Lender may provide an Ancillary Facility on a bilateral basis as all or
part of that Lender’s unutilised Revolving Facility Commitment.

Subject to clause 9.11 (Existing Ancillary Facilities) below, an Ancillary Facility shall
only be made available if, not later than five Business Days prior to the Ancillary
Commencement Date for an Ancillary Facility), the Facility Agent has received from
TCGT or TCAT:

() a notice (in the form of Schedule 13 (Form of Ancillary Notice)) in writing of
the establishment of an Ancillary Facility and specifying:

(A)  the proposed Borrower(s) (or Affiliates of a Borrower) which may
use the Ancillary Facility;

(B) the proposed Ancillary Commencement Date and expiry date of the
Ancillary Facility;

(C)  the proposed type of Ancillary Facility to be provided;

(D)  the proposed Ancillary Lender;
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(E) if the proposed Ancillary Facility is to be provided in place of all or
part of a Lender’s participation in any then outstanding Loans;

(F) the proposed Ancillary Commitment, the maximum amount of the
Ancillary Facility and, if the Ancillary Facility is an overdraft facility
comprising more than one account its maximum gross amount (that
amount being the “Designated Gross Amount”) and its maximum
net amount (that amount being the “Designated Net Amount”); and

(G)  the proposed currency of the Ancillary Facility (if not denominated in
the Base Currency); and

(ii) any other information which the Facility Agent may reasonably request in
connection with the Ancillary Facility.

The Facility Agent shall promptly notify the Ancillary Lender and the other Lenders
of the establishment of an Ancillary Facility.

No amendment or waiver of a term of any Ancillary Facility shall require the consent
of any Finance Party other than the relevant Ancillary Lender unless such amendment
or waiver itself relates to or gives rise to a matter which would require an amendment
of or under this Agreement (including, for the avoidance of doubt, under this clause).
In such a case, the provisions of this Agreement with regard to amendments and
waivers will apply.

(©) Subject to compliance with clause 9.3(b) above:
(i) the Lender concerned will become an Ancillary Lender; and
(ii) the Ancillary Facility will be available,
with effect from the date agreed by TCGT or TCAT and the Ancillary Lender.

(d) If agreed between TCGT or TCAT and the relevant Ancillary Lender, upon the
drawdown of a new Ancillary Facility (each a “Relevant Ancillary Facility”), that
Ancillary Lender’s participation (or the participation of any of its Affiliates) in any or
all outstanding Loans (each a “Designated Loan”) may be deemed to be amounts
made available under that Relevant Ancillary Facility. TCGT or TCAT shall notify
the Facility Agent of any such agreement under this paragraph.

(e) Following any agreement in accordance with paragraph (d) above, on and from the
date of drawdown of the Relevant Ancillary Facility:

(i) all Designated Loans will be deemed to be reduced pro rata by an amount
equal to the amount agreed by TCGT or TCAT and the relevant Ancillary
Lender as being the amount instead drawn down under the Relevant Ancillary
Facility (the “Relevant Amount”); and

(ii) the Relevant Amount shall be deemed to be an amount made available under
the Relevant Ancillary Facility.

® A Borrower under an Ancillary Facility may request an Instrument to be issued by an
Ancillary Lender on behalf of a member of the Group in accordance with the terms as
set out in the relevant Ancillary Facility.
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9.4 Terms of Ancillary Facilities

(a) Except as provided below, the terms of any Ancillary Facility will be those agreed by
the Ancillary Lender and TCGT or TCAT.

(b) However, those terms:
(i) must be based upon normal commercial terms at that time (except as varied
by this Agreement);

(ii) subject to clause 9.3(f) above, may allow only Borrowers or Affiliates of
Borrowers to use the Ancillary Facility;

(iii) may not allow the Ancillary Outstandings under an Ancillary Facility to
exceed the Ancillary Commitment under that Ancillary Facility except that in
the case of an Ancillary Facility which permits the issue of Instruments:

(A) the Ancillary Outstandings under that Ancillary Facility may exceed
the Ancillary Commitment under that Ancillary Facility by an amount
that is less than 10 per cent. of such Ancillary Commitment under that
Ancillary Facility;

(B) if the Ancillary Outstandings under that Ancillary Facility exceed the
Ancillary Commitment under that Ancillary Facility by an amount
that is equal to or more than 10 per cent. of such Ancillary
Commitment under that Ancillary Facility, the Ancillary Document
must provide that the Borrower, TCGT or TCAT (as applicable) has
(up to) ten Business Days to ensure that sufficient Instruments are
repaid or prepaid so that the amount by which the Ancillary
Outstandings under that Ancillary Facility exceed the Ancillary
Commitment under that Ancillary Facility complies with clause
9.4(b)(iii)(A) above; and

© such recalculation of the Ancillary Outstandings must occur on each
Quarter Date,

but only if the reason for such excess is because of movement in exchange
rates.

(iv)  may not allow the Ancillary Commitment of a Lender to exceed the Available
Commitment with respect to the Revolving Facility of that Lender;

V) may not cause the aggregate Ancillary Commitments of all of the lenders to
exceed the Ancillary Facility Limit; and

(vi) must require that the Ancillary Commitment is reduced to nil, and that all
Ancillary Outstandings are repaid or refinanced (or Credit Support provided
in respect of all the Ancillary Outstandings) not later than the applicable
Termination Date (or such earlier date as the Revolving Facility Commitment
of the relevant Ancillary Lender (or its Affiliate) is cancelled in full).

(©) If there is any inconsistency between any term of an Ancillary Facility and any term
of this Agreement, this Agreement shall prevail except for (i) clause 38.3 (Day count
convention) which shall not prevail for the purposes of calculating fees, interest or
commission relating to an Ancillary Facility; (i) an Ancillary Facility comprising
more than one account where the terms of the Ancillary Documents shall prevail to
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9.5

(d)

the extent required to permit the netting of balances on those accounts; and (iii) where
the relevant term of this Agreement would be contrary to, or inconsistent with, the
law governing the relevant Ancillary Document, in which case that term of this
Agreement shall not prevail.

Interest, commission and fees on Ancillary Facilities are dealt with in clause 17.3
(Interest, commission and fees on Ancillary Facilities).

Repayment of Ancillary Facility

(a)

(b)

(c)

(d

(e)

An Ancillary Facility shall cease to be available on the applicable Termination Date
or such earlier date on which its expiry date occurs or on which it is cancelled in
accordance with the terms of this Agreement.

If an Ancillary Facility expires in accordance with its terms the Ancillary
Commitment of the Ancillary Lender shall be reduced to zero.

No Ancillary Lender may demand repayment or prepayment of any amounts or
demand Credit Support for any liabilities made available or incurred by it under its
Ancillary Facility (except where (i) the Ancillary Facility is provided on a net limit
basis to the extent required to bring any gross outstandings down to the net limit or
(ii) to the extent required to comply with clause 9.4(b)(iii) above) unless:

(1) the Total Revolving Facility Commitments have been cancelled in full, or all
outstanding Utilisations under the Revolving Facility have become due and
payable in accordance with the terms of this Agreement, or the Facility Agent
has declared all outstanding Utilisations under the Revolving Facility
immediately due and payable, or the expiry date of the Ancillary Facility
occurs; or

(ii) it becomes unlawful in any applicable jurisdiction for the Ancillary Lender to
perform any of its obligations as contemplated by this Agreement or to fund,
issue or maintain its participation in its Ancillary Facility; or

(iii)  the Ancillary Outstandings (if any) under that Ancillary Facility can be
refinanced by a Loan and the Ancillary Lender gives sufficient notice to
enable a Loan to be made to refinance those Ancillary Outstandings.

For the purposes of determining whether or not the Ancillary Outstandings under an
Ancillary Facility mentioned in clause 9.5(c)(iii) above can be refinanced by a
Utilisation of the Revolving Facility:

(i) the Available Commitment under the Revolving Facility of the Ancillary
Lender will be increased by the amount of its Ancillary Outstandings to be
refinanced; and

(ii) the Utilisation may (so long as clause 9.5(c)(i) above does not apply) be made
irrespective of whether a Default is outstanding or any other applicable
condition precedent is not satisfied (but only to the extent that the proceeds
are applied in refinancing those Ancillary Outstandings) and irrespective of
whether clause 4.4 (Maximum number of Utilisations) or clause 5.2(a)(iii)
(Completion of a Utilisation Request for Loans) applies.

On the making of a Utilisation of the Revolving Facility to refinance Ancillary
Outstandings:
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9.7

9.8

49)

(i) each Lender will participate in that Utilisation in an amount (as determined by
the Facility Agent) which will result as nearly as possible in the aggregate
amount of its participation in the Loans then outstanding bearing the same
proportion to the aggregate amount of the Loans then outstanding as its
Revolving Facility Commitment bears to the Total Revolving Facility
Commitments; and

(i1) the relevant Ancillary Facility shall be cancelled.

In relation to an Ancillary Facility which comprises an overdraft facility where a
Designated Net Amount has been established, the Ancillary Lender providing that
Ancillary Facility shall only be obliged to take into account for the purposes of
calculating compliance with the Designated Net Amount those credit balances which
it is permitted to take into account by the then current law and regulations in relation
to its reporting of exposures to the Financial Services Authority or other applicable
regulatory authorities as netted for capital adequacy purposes.

Ancillary Outstandings

Each Borrower and each Ancillary Lender agrees with and for the benefit of each Lender that:

(a)

(b)

the Ancillary Outstandings under any Ancillary Facility provided by that Ancillary
Lender shall not exceed the Ancillary Commitment applicable to that Ancillary
Facility (except as permitted under clause 9.4(b)(iii) above) and where the Ancillary
Facility is an overdraft facility comprising more than one account, Ancillary
Outstandings under that Ancillary Facility shall not exceed the Designated Net
Amount in respect of that Ancillary Facility; and

where all or part of the Ancillary Facility is an overdraft facility comprising more
than one account, the Ancillary Outstandings (calculated on the basis that the words
in brackets in subparagraph (a) of the definition of that term were deleted) shall not
exceed the Designated Gross Amount applicable to that Ancillary Facility.

Information

Each Borrower and each Ancillary Lender shall, promptly upon request by the Facility Agent,
supply the Facility Agent with any information relating to the operation of an Ancillary
Facility (including the Ancillary Outstandings) as the Facility Agent may reasonably request
from time to time. Each Borrower consents to all such information being released to the
Facility Agent and the other Finance Parties.

Affiliates of Lenders as Ancillary Lenders

(a)

Subject to the terms of this Agreement, an Affiliate of a Lender may become an
Ancillary Lender provided that no Borrower would be obliged to make a payment or
an increased payment under clause 18 (Tax Gross Up and Indemnities) or a payment
under clause 19 (Increased Costs) as a result of such Affiliate becoming an Ancillary
Lender. In such case, the Lender and its Affiliate shall be treated as a single Lender
whose Revolving Facility Commitment is the amount set out opposite the relevant
Lender’s name in Part 2 or Part 3 of Schedule 1 (The Original Parties) and/or the
amount of any Revolving Facility Commitment transferred to or assumed by that
Lender under this Agreement, to the extent (in each case) not cancelled, reduced or
transferred by it under this Agreement. For the purposes of calculating the Lender’s
Available Commitment with respect to the Revolving Facility, the Lender’s Available
Commitment with respect to the Revolving Facility shall be reduced to the extent of
the aggregate of the Ancillary Commitments of its Affiliates.
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