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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 162303

Charge code: 0016 2303 0012

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 30th June 2015 and created by CRISTAL PIGMENT UK
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 10th July 2015 .

Given at Companies House, Cardiff on 13th July 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS SECURITY DEED IS MADEON 307" Jiaes 2015

BEYWEEN:

(1

CRISTAL PIGMENT UK LIBITED incorporated in England with registration number
00182303 and registered office at Laporte Road, Stallingborough, Grimsby, North
Egst Lincolnshire DN40 2PR (the “Chargor”) and

{2} EMIRATES BANK NBD PJSC, London Branch with its registered office located at
Beniyas Road, Deira, P.0. Box 777, Dubal, United Arab Emirates, acting through its
London branch located at 2, Basil Streef, Knightsbridge, London SW3 1AA, United
Kingdom (the "Lender").

ITIS AGREED

1. Dafinitions and Interpretation:

1.1 Definitions
in this Deed:

1.1.1 terms defined in, or construed for the purposes of, the Facility Agreement (as
defined below) have the same meanings when used in this Deed (uniess the
same are otherwise defined in this Deed); and

1.1.2 at all times the following terme have the foliowing meanings:
“Act” means the Law of Property Act 1925,

“Approved English Warehouse” has the meaning set out in the Facility
Agreement;

"Assigned Assets” mesans the Security Assets expressed to be assigned pursuant
to clause 4.1 (Sacurity assignmeants);

“Biils of Lading” means, in respect of any cargo of titanium ore which is now or in
future on board a vesssl in transkt to a port in England or Wales, the full set of bills of
lading provided by the shipping company to the Borrower made out to the order of, or
endorsed to, the Lender or its order, or its order in Dlank;

"Dafault Rate™ means the rate of Interest determined in accordance with clause 2.3
of the Facllity Agreement;

*Delegate™ means any delegaie, sub-delegate, agent, attorney or co-frusiee
appointed by the Lender or by a2 Receiver;



“Ellgible Ore” means titanium ore which Is now or in the future recorded in any Bill
of Lading;

“Encumbrance” means any mortgage, charge, assignment (including by way of
security), pledge, hypothecation, lien, right of set off, retention of title provision, trust
or flawed asset arrangement (for the purpose of, or which has the effect of, granting
security) or any other security interest of any kind whatsoever, or any agreement,
whether conditional or otherwise, to create any of the same, or any agreement to sell
or otherwise dispose of any asset on terms whereby such asset is or may be leased
fo or re acquired or acquired by a Chargor;

“English Eligible Inventory” means Inventory located at an Approved Engiish
Warahouse;

"Extra-Group Recslvables” meens in relation to a Sales Contract all present and
future book debis and other debts, royalties, fees, VAT and monetary ciaims and all
other amounts at any time recoverable or receivable by, or due or owing to, the
Chargor and which are payable by a party that is not a Group Company (whether
actuai or contingent and whether arising under contract or in any other manner
whatsosver) together with:

(i) the benefit of all rights, guarantees, Encumbrances and remedies
relating to any of the foregoing (including, without limitation,
negotiable instruments, indemnities, reservations of property rights,
entitiements to interest, rights of tracing and unpaid vendor's liens
and similar assoclated rights); and

{ii) all proceeds of any of the foregoing;

"Facility Agreement” means the revolving credit facility agreement dated on or
about the date of this Deed and made among (1) the Chargor (2) Cristal Inorganic
Chemicals Limited (as Guarantor) and (3) the Lender, pursuant to which the Lender
agreed to make certain facilities available to the Chargor;

“Group Company” means Cristal inorganic Chemicals Ltd or any of its direct and
indirect Subsidiaries for the time being;

“Insurances™ means all policies of insurance (and ali cover notes) which are at any
time held by or written in favour of the Chargor or in which the Chargor from time to
time has an interest relating to the Eligible inventory and the other Securlly Assets:

“intra-Group Recelvables” means in relation to a Sales Contract all present and
future book debis and other debts, royalties, fees, VAT and menetary claims and all
other amounts at any time recoverable or receivable by, or due or owing te, the
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Ghargor and which are payable by a Group Company (whether actual or contingent
and whether arising under contract or in any other manner whateoever) together with:

{i) the bensefit of all rights, guarantees, Encumbrances and remedies
relating to sny of the foregeing (including, without limitation,
negetisble instruments, indemnpities, reservations of property rights,
entitlerments to interest, rights of tracing and unpaid vendor's liens
and similar assoclated rights); and

(i) all proceeds of any of the foregoing;

“invantory” means all inventory consisting of raw materials, partly processed
materials or products or finished products owned by the Chargor,

“Inventory Documents” mesns all Bills of Lading, wamanis, delivery orders,
waybills, wareshouse keepers’ certificates or receipts and all documents in respsct of
Eligible Cre, which are now or which are at any time in the future deposited by ths
Chargoar or on behalf of the Lender, with the Lender or other person or other persons
authorised by the Lender {o hold the same to its order;

"Party™ means a party 10 this Deed;
"Receivables” means Intra-Group Receivables and/or Extra-Group Receivables;

“Recelivables Collection Account” means the account designated by the Borrower
and the Lender as being the "Recelvables Collection Account’ held with the
Lender in London with the following details:-

and any renewal, redesignation or sub-gccount thereof;

"Receiver" means a recelver, or receiver and manager or administrative recelver of
the whole or any part of the Security Assets appointed hy the Lender under this
Deed;

"Sales Contract” means a contract for the sale of finished producis comprising
Inventory by the Borrower fo its customers in a form reazonabiy satisfactory to the
Lender provided, that, for the avoidance of doubt, the contract listed in Schedule & of

3



1.2

the Facility. P\greémeht-shall. be considered “Sales Contracts” for pufposes of this

Deed;

"Secured Obligations” means all present and future obligations and liabilities
(whether actual or contingent and whether owed jointly or severally or alons orin any
other capacity whatscever) of the Chargor to the Lender under or pursuant to any
Finance Document (including all monles covenanted to be paid under this Deed),

"this Security” means the Security created or evidenced by or pursuant to this
Deed;

"Security Assets” means all property and assets from time to time pledged,
morgaged, charged or assighed {or expressed to be morigaged, charged or
assigned) by or pursuant {o this Deed;

“Security Period™ has the meaning ascribed to Facility Period in the Facility
Agreement;

“Trust Letter” means a letier from the Lender o the Borrower enclosing two
priginals from a complete set of Bilis of Lading instrusting the Borrower 1o hold such
Bills of Lading on trust for the Lender in the form set out in Schedule 3; and

“Trust Receipt” means the form of trust receipt to be completed In accordance with
this Deed and a Trust Letter In the form attached o the corresponding Trust Letter,

Interpretation

1.2.1 Unless a contrary indication appears, in this Deed the provisions of clause 1.2
{Construction) of the Facility Agreement {other than clause 1.2.3)) apply to
this Deed as though they were set out in full in this Deed, except that
refarences to "this Agreement” will be construed as references to this Deed.

1.2.2 Unless a contrary indication appears, any reference in this Deed to:

i) the "Chargor”, the "Lender” or any other person shall be construed
s0 as to include e successors in title, permitted assigns and
parmittad transferses;

(i "this Deed”, the "Facility Agreement”, any other "Finance
Document” of any other agreement or instrument is a reference to
this Deead, the Facilily Agreement, that other Finance Document or
that other agreement or instrument as amended, supplemented,
extended, restated, novated and/or replaced in any manner from time
to time (however fundamentally and even if any of the same



1.3

2.1

2.2

increases the obligations of the Chargor or provides for further

advances);

(i) = “including” or “Includes™ means including or includes without
limitation;

{iv) “Secured Obligations” includes obligations and liabilities which

would be treated as such but for the liquidation, administration or
dissolution of or similar event affecting the Chargor.

1.2.3 Each undertaking of the Chargor (other than & payment ohligation) contained
in this Deed must be complied with at all times during the Security Period,
subject to any applicable notice cure or grace periods set forth hersin, in the
Facility Agreement and In the other Finance Documents.

1.24 If the Lsnder reasonably considers that an amount paid by the Chargorto it
under a Finance Document is capable of being avoided or otherwise set aside
on the liguidation or administration of the Chargor, then that amount shall not
be considered to have been irrevocably paid for the pumposes of this Deed.

1.2.5 The Parties intend that this documert shall take effect as a deed
notwithstanding the fact that a Parly may only execuie this document under
hand.

Third party rights

A person who is not a Party has no right under the Contracts (Rights of Third Parties)
Act 1899 to enforce or enjoy the benefit of any term of this Deed.

Covenani to Pay

Covenant {0 pay

The Chargor, as principal obligor and not merely as surely, covenants in favour of
the Lender that it will pay and discharge the Secured Obligations from time to tims
when they fall due, subject to any applicable notice, cure or grace periods set forth
herain or in the other Finance Documents.

Default interest

Any amournt which is not paid under this Deed when due (after giving effect to any
applicable notice, cure or grace period set forth herein or in the other Finance
Documents) shall, at Lender's option, bear interest (both before and after judgment



3.1

3.2

4.1

‘and payable on demand) from the due date untll the date on which such amount is

unconditionally and irrevocably paid and discharged in full on a daily basis:

2.2.1 at the rate and In the manner agreed in the Finance Document under which
such amount is payable; or

2.2.2 . {in the absence of such agreement) at the Defauit Rate from time to time. In
such a case, default interest will accrue from day-to-day on & year of 365 days
and will be compounded at such intervals as the Lender siates are
appropriate.

Grant of Security
MNature of security

All Security and dispositions created or made by or pursuant io this Deed are created
or made;

3.1.1 infavour of the Lender,;

3.1.2 with full title guaraniee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994, and

3.1.3 as continuing security for paymant of the Secured Obligations.
Quaiifying floating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1988 applies to any floating
chargs created by or pursuant to this Deed (and each such floating charge is a
qualifying floating chargs for the purposes of the Insoivency Act 1986).

Fixed Security
Security assignments

The Chargor essigns and agrees fo assign absoclutely (subject to a proviso for
regssignment on redemption) all of its present and future right, title and interast in
ahd to!

4.1.1 the Sales Contracts, all rights and remedies in connection with the Sales
Contracts and all proceeds and claims arising from them;

4.1.2 the Receivables; and



42

4.3

A4.4

41,3 the Insurances and éll claims under the Insurances 'and all procéeds of the
Insurances.

Notwlithstanding the foregoing, in the event that the Insurances cover any assels or
property that are not Eligible inventory or other Sscurity Assets, the Chargor does not
hereby assign such portion of the Insurances or any claims or proceeds relating to
such portion. In the event that Lender recslves any funds or monies on account of
such excluded portion of the Insurances, then Lender shall promptly forwand the
same to the Chargor.

To the extent that any Assigned Asset described in this clause 4.1 is not assignable,
the assignment which that clause purports to effect shall operate as an assignment
of all present and future rights and claims of the Chargor to any proceeds of such
Sales Contracts, Recsivables or Insurances.

Back-up fixed charge

To the extent that any asset expressed to be assigned pursuant to clause 4.1
(Security Assignment) is not effectively so assigned by thet clause, the Chargor
charges and agrees to charge by way of first fixed charge all of its present and future
right, titie and interest in and to the Assigned Assets to the extent that any Assigned
Asset is not effectively assigned under clause 4.1 (Security assignments).

Receivables Collection Account

The Chargor charges and agrees to charge by way of first fixed charge all its present
and future right, title and interest in and to:

4.3.1 the Recsivables Collection Account and all monies at any time standing to the
credit of the Recsivables Collection Account; and

4.3.2 all interest from thne to time accrued or accruing on such monies,

together with all rights to repayment of any of the foragoing.

Assigned Assets and Receivables

The Lender is not obliged to take any steps necessary to preserve any Assigned
Asset or Receivables, to enforce any term of a Sales Contract against any person or
to make any enquiries as to the nature or sufficiency of any payment received by it

pursuant to this Deed.

Notice of Chargor's Interest



5.1

52

6.1

6.2

7.1

Prompt nofice — Insurances and Sales Contracts relating to itra-Group Recslvables

As scon as practicable following execution of this Deed (and promptly upon the
obtgining of any insurance and as socn as practicable following the formation of a
Sales Contract related to an Intra-Group Receivable (es the case may be) after the
date of this Deed) the Chargor ghail;

51.1 in respect of each of its Insurances, deliver a duly completed notice of
assignment to each other party to that Insurance, and shall use lts reasonable
endsavours to procure that each such parly executss and delivers to the
Lender an acknowlgdgement, in each case in the respective forms set out in
schadule 1 (Form of notice to and acknowledgement by insurers); and

5.1.2 in respect of each Bales Contracl related to an Intra-Group Receivable,
daliver & duly completed notice of assignment to each other party to that
Sales Coniract, and procure that each such party executes and delivers to the
Lender an acknowledgement, in each cage in the respective forms set out in
schedule 2 {(Form of notice to and acknowledgemant by a party 1o a Sales
Contract).

Subsequent notice - Sales Contracts related to Extra-Group Recsivables

5.2.1 Promptly upon request by the Lender at any time, the Chargor will in respect
of each Sales Contract relating to an Extra-Group Receivable, deliver a duly
completed notice of assignment to each other party to that Sales Conlract,
and shali use its reasonable endeavours fo procure that each such party
execufes and delivers to the Lender an acknowledgement, in each case in the
respective forms set out in schedule 2 (Form of nolice o and
acknowledgement by a party to a Sales Contract).

Pladge of Eligible Ore and Bills of Lading

The Chargor pledges and hereby agrees io pledge to the Lender with full title
guarantes:

the Eligible Ore; and

the Bills of Lading.

Floating Charge

The Chargor charges and agrees to charge by way of first floating charge:

all of its inventory (sxcept for that effectively pledged pursuant to clause 6); and



7.2

8.1

8.2

8.3

any Security Asset’ not otherwise effectively assigned ‘pursuant to clause 4.1 “or

‘charged by way of fixed charge pursuant to clauses 4.1, 4.2 or 4.3 or any other
provigion of this Deed,

Converslon Of Floating Charge

Conversion by notice

The Lender may, by written notice to the Chargor, convert the ﬂbaiing charge
created under this Deed into a fixed charge as regards all or any of the Security
Assets specified in the notice if:

B.1.1 an Event of Default has occurred and is continuing, or

8.1.2 the Lender reasonably and properly considers any Security Assets to be in
danger of being seized or sold under any form of distress, attachment,
execution or other legal process or to be otherwise in jeopardy.

Small companies

The floating charge created under this Deed by the Chargor shall not convert into 2
fixed charge solsly by reason of 2 moratorium being obtained under the Insolvency
Act 2000 {or anything done with a view to cbtaining such a moratorium) in respect of
the Chargor.

Automatic conversion

The floating charge created under this Deed shall {in addition to the circumstances in
which the same will ocour under general law) automatically convert inte a fixed
charge:

8.3.1 in relation to any Security Asset which is subject fo a floating charge if:

] the Chargor creates (or attempts or purports fo create) any
Encumbrance on or over the relevant Security Asset other than
Permitted Encumbrances without the prior written consent of the
Lender; or

(i) any third party levies or attempts to levy any distress, execution,
attachment or other legal process against any such Security Asset,
and

8.3.2 over all Security Assets of the Chargor which are subject to a floating charge
if an administrator is appointed in respect of the Chargor or the Lender

g8



84

8.1

9.2

8.3

10.

11.

11.1

receives notice of Intention to appoint stich an administrator (as contemplated
by the Insclvency Act 1988).

Partial conversion

The giving of a notice by the Lender pursuant to clause 8.1 (Conversion by notice) in
relation to any class of assets of the Chargor shall not be construed as a waiver or
abandonment of the rights of the Lender to serve similar notices in respect of any
other class of assats or of any other right of the Lender.

Continuing Security
Continuing security

This Security is continuing and will extend to the ultimate balance of the Secured
Obligations regardiess of any Intermediate payment or discharge in whole or in part.
This Dead shall remain in full force and effect as a continuing security for the
duration of the Security Pericd.

Additional and separate security

This Deed is in additicn to, without prejudice to, and shall noi merge with, any other
right, remedy, guarantee or Encumbrance which the Lender may at any time hold for
any Secured Obligation.

Right to enforce

This Deed may be enforced against the Chargor without the Lender first having
recourse to any other right, remedy, guarantee or Encumbrance held by or available
toit.

Liability Of Chargor Relating To Security Assetls

Notwithstanding anvthing contained in this Deed or implied to the contrary, the
Chargor remains liable to observe and pserform ali conditions and obligations
assumed by it in relation to the Seourity Assets save as expressly set out in the
Finance Documents. The Lender is under no cbligation to perform or fulfil any such
condition or chligation or to make any payment in respect of any such condition or
obligation.

Representations

General

10



11.2

11.3

11.4

1.6

The Chargor makes the representations and warranties set out in this clause 10 to
the Lender.

Ranking

This Security has or will have first ranking priofity and is not subject to any prior
ranking or par passu ranking Encumbrance other than any Permitted Encumbrance
80 ranking by reason of law.

Ownership of Security Assets
The Chargor.

11.3.1 has good and marketable title to the English Eligible Inventory, the Eligible
Ore and the Bills of Lading; and

11.3.2 is the sole legal and beneficial owner of all the Security Assets.
Sates Contracis

11.4.1 There is no prohibition on assignment of any Sales Contract and the Chargor
entering into this Deed will not constitute a breach of any Sales Contract.

11.4.2 Each Sales Contract constitutes the legal, valid and binding obligation of the
Chargor and to the Chargor’s knowledge, each other party to it.

11.4.3 The Chargor has complied with its material obligations under each Sales
Contract and to the Chargor's knowledge each other party to a Sales Contract
has complied with its material obligations under it.

Time when representations made

11.5.1 All the representations and warranties In this clause 10 are made by the
Original Chargor on the date of this Deed and are also deemed to be made by

the Chargor:
B on the date of each Ufilisation Request and each Utilisation Date;
and

{li} on the first day of each Interest Period,

11.5.2 Each representation or warranty deemed fo be made after the date of this
Deed shall be deemed fo be made by reference to the facts and

11



12,

12.1

12.2

circumstances existing at the date the representation or warranty is deemed
te ba made.

Undertakings by the Chargor
Negative pladge and disposals

The Chargor shall not do or agree to do any of the following without the prior written
consent of the Lender,

12.1.1 crezte or permit to subsist any Encumbrance on any Security Asset other than
as created by this Deed except Permitted Encumbrances,; or

12.1.2 sell, fransfer, leagse, lend or otherwiss dispose of (whether by a single
fransaction or a number of transactions and whether related or not and
whethear voluntarily or inveluntarily) the whole or any part of ite interest in any
Security Asset except as permitted by the Facility Agreement other than sale
of Eligible Inventory pursuant to Sales Contracts in accordance with the terms
and conditions of such Sales Contracts.

Security Assets gensrally
The Chargor shall:

12.2.1 pay all amounts owed by it in respsct of the Security Assets (unless, and only
to the extent that, such amounts shall be contested in good faith by
appropriate proceedings, pending determination of which payment may
lawfully be withheld, and there shall be set aside adequate reserves with
respact to any such amounis so contasted in accordahce with UK GAAP)
including bt not limited to:

{i) all rates, renis, and other outgeings In respect of each Approved
Warehouse;
(i) all storage freight, dock, transit and other costs of, and incidental to

the delivery and warehousing of the Eligible Inventory or otherwise in
connection with the Eligible inventory;

12



12.3

12.2.2 comply with:

(i gl obligations in relation {0 the Security Assets uncer any present or
future reguiation or reguirement of any competent authority or any
Authorisation;

(i) all covenants and obligations affecting any Securlty Asset (or lis

manner of use); and

{iii} where failure to do so has or ig reasonably likely to have a Material
Adverse Effect;

12.2.3 not, except with the prior written consent of the Lender, anter inlo any onerous
or restrictive obligation affecting any Securlty Assels (except as exprassly
permitied under the Facility Agreement);

12.2.4 not do, cause or permit to be done anything (so far == is reasonabla and
practicable} which may in any materisl way depreciate, jeopardise or
otherwise prejudice the value or marketability of any Security Asset (or make
any omizgsion which has such an effact).

Bilis of Lading

12.3.1 Without prejudice to the terms of the other provisions of this clause 2.3, the
Chargor shall hold any Bills of Lading in respect of Eliglble Ore sent to it by
the Lender on trust for the Lender on the same terms as set out in the form of
Trust Recsipt as if a specific Trust Receipt had been duly signed and issued
by the Chargor to the Lender,

12.3.2 The Chargor shall promptly send, or procure that its agents send on its behalf,
to the Lender by email copies of any Bills of Lading afier their issue to it with
the orlginal full set of such Bills of Lading to be couriered by the Chargor as
soon ag practicable to the Lender in London,

12.3.3 Provided thers is no Defaull continuing, the Lender shall promptly following
receipt courier two of the set of Bills of Lading it receives in accordance with
clause 12.3.2 to the Chargor at itz registered office enclosed with, and o be
held according to the terms of, a Trust Letter from the Lender to the Chargor.

12.3.4 On receipt of a Trust Letter enclosing Bills of Lading, the Chargor shali
promptly compiete and retumn the relevant Trust Receipt to the Lender,

13



12.3.5 Eligible Ore shall only be regarded as Borrowing Base Inventory to the extent
that a corresponding Trust Receipt duly accepted on behalf of the Borrower
has been received by the Lender.

12.3.6 If the Lender has reasonable cause to believe that a Default has ocourred or
is fikely to occur or if a Default has occurred and is continuing, the Chargor
shall return to the Lendsr promptly on its written raquest any Bills of Lading in
the Chargor's possessicn (and shall use its reasonable endeavours to procure
the return to the Lender any Bills of Lading in the possession of its agents)
pledged o the Lender and which have been sent to the Chargor on trust in
accordance with the terms of this Deed.

12.3.7 The Chargor shall not:

®

issue or prociire the issue of substitute Bills of Lading for Eligible Cre
unless the Chargor is legally entitied to do so and clause 12.5.2
applies ar the Chargor has the Lender's prior written consent fo do so
and thereafter complies with the terms of this Deed in relation to such
substitute Bills of Lading; and

without the Lender's prior wrilten consent, divert or procure the
diversion of any vessel carrying Eligible Ore to any port other than a
port in England or Wales, save In circumstances of adverse weather
conditions or indusirial action, upon which occurrences the Chargor
shali be entitled to divert such affected vessel to any other expedient
location provided that it shall use its reasonable endeavours fo
ensure that anv Encumbrance pursuant to the English Security Deed
shall not be materially adversely prejudiced and shall acdvise the
Lender of such course of action as soon as practicable thereafter.

12.4 Deposit of other documents and notices

12.5

The Chargor shall, upon the Lender's written request, deposit with the Lender all
deeds, warranis, delivery orders, wharfingers' and warehouse keepers' certificates
and receipts, inveices and any other documents of title other than Bills of Lading
which constitute or relate to the Security Assels (each of which the Lender may hold
throughout the Security Period).

Information

The Chargor shall;

12.5.1 notify the Lender, as soon as practicable upon becoming aware of the same:
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12.6

12.7

{i) of any material claim or notice relating to any of the Security Assets
recelved from any other parly,

(i) of any material dispute of any kind between the Chargor and (A) any
other party to any Sales Contract or (B) any person in relation to any
Security Asset,

and of all other matters relevant thereto;

12.5.2 keep the Lender informed of the whereabouts of all Eligible Qre and Bills of
Lading and in the event of the loss, mutilation or destruction of any Bills of
Lading, at the Chargor's cost, procure the replacement of the same and
thereafter comply with the terms of this Deed in refation to such replacement
Bills of Lading;

12.5.3 provide to the Lender such information as to the amount, nature and location
of the English Eligible Inventory and the Eligible Ore and related Bills of
Lading as the Lender may from time to time reasonably require (taking into
account the requirements of the Finance Documents);

12.5.4 provide to the Lendsr on reascnable request:

{)] copies of any Sales Contracis within three days of such contract
being entered inta;

{li) as soon as practicable upon receipt, coples of ali material notices
and information received by it from any other party to any Sales
Contract;
12,5.5 provide such information as to the amount and nature of the Receivables as
the Lender may from time to time reasonably require (taking into account the
requiraments of the Finance Documents); and

12.5.8 provide to the Lender any other information which the Lender may reasonably
request in relation to the Security Assets.

Insurance
12.6.1 The Chargor shall at all imes comply with its obligations as to insurance and
the proceeds of Insurances contsined in the Facility Agreement (and in

particutar, clause 21.5 of the Facllity Agreement).

If at any time the Chargor defaults in:
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12.8

12.9

12.10

13.

131

12.7.1 effecting or keeping up the Insurances required under the Facility
Agreement and/or this Desd; or

12.7.2 producing any insurance policy or receipt related to the Imsurances to the
Lender promptly after demand,

the Lender may (without prejudice to its righis under clause 13 (Power to remedy))
take out or renew such policies of insurance related to the Insurances in any sum
which the Lender may reasonably think expedient having regard to the insurance
policies of the Chargor and premiums payable at that time. Al monies which are
reasonably expended by the Lender in doing so shall be deemed tc be properly paid
by the Lender and shall be reimbursed by the Chargor promptly after demand by
Lender.

The Chargor shall notify the Lender if any claim arses or may be made under the
insurances that exceeds USD25,000,000,

The Chargor shall, subject to the rights of the Lender under clause 12.11, diligently
pursus its righte under the Insurances.

In relation to the proceeds of Insurances:
12.10.1 the Lander shall be loss payee under and have the sole right to:

{i} upon the occurrence and during the continuance of an Event of
Default, settle or sus for any such claim; and

(i upon the occurrence and during the continuance of any Event of
Default, give any discharge for insurance monies; and

{iii} subject to the cther provisions hereof, all claims and monies recelved
or receivable under any Insurances shall be applied in accordance
with the Facility Agreement or (if no requirement as to application is
80 imposed) in repairing, replacing and restoring the property
damaged or destroyed or, after the cccurrence of an Event of Default
which is continuing, in permanent reduction of the Secured
Obligations in accordance with the Facility Agreement.

Power To Remedy
Fower o remedy - general

If at any time an Event of Default has occurred and is continuing, the Lender (without
prejudice to any other rights arising as a consequence of such non-compliance) shali
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13.2

13.3

14.

14.1

14.2

14.3

16.

18.1

be entitled (but not bound) to rectify such Event of Default by reasonable means.
The Chargor irmevocably authorises the Lender and lis employees and agents by way
of security o do ali such things (including entering the property of the Chargor) which
ars reasonably necessary to rectify that Event of Default.

Mortgagee in possession

The exercize of the powers of the Lender under this clause 13 shall not render it
liable &5 a mortgagee in possession.

Monies expanded

The Chargor shall pay to the Lender on demand any monies which are reasonably
and properly expended and incurred by the Lender in exercising its powers under
this clause 13, together with interest at the Default Rate from the date on which
those monies were expended by the Lender (both bsfore and after judgment} and
otherwise in accordance with clause 2.2 {Default interaest).

When Security Becomes Enforceable
When enforceable

This Security shall become immediately enforceable upon the ocourrence of an
Event of Defaull and shall remain so for so long as such Event of Default is
continuing.

Statutory powers

The power of sale and other powers conferred by section 101 of the Act (as
amended or extended by this Deed) shall be immediately exercisable upon and at
any time afier the occurrence of any Event of Default and for so long as such Event
of Default is continuing.

Enfarcemant

After this Security has become enforceable, the Lender may In its absolute discration
enforce all or any part of this Security in such manner as it sees fit.

Enforcement Of Security
General

For the purposes of all rights and powers implied by statute, the Secured Obligations
are deemad to have become due and payable on the date of this Deed. Sections 83
and 103 of the Act shall not apply to this Security.
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152 Powers of leasing

15.3

The statutory powers of leasing conferred on the Lender are extended so as to
authorise the Lender to leass, make agresments for leases, accept surrenders of
lsases and grant options as the Lender may think fit and without the need to comply
with section 89 or 100 of the Acgt.

Powers of Lender

15.3.1 At any time after this Security becomes enforceable (or If so requested by the
Chargor by writien notice at any time), the Lendsr may without further notice
{uniess required by law):

i)

(i)

(i)

(W)

appoint any person (or persons) to be a recelver, receiver and
manager or administrative receiver of all or any part of the Security
Assete andfor of the income of the Securily Assets; and/or

appoint or apply for the appointment of any person who I8
appropriately qualified as administrator of the Chargor; andfor

exercise all or any of the powers conferred on mortgagees by the Act
(as amended or exiended by this Dead) and/or all or any of the
powers which are confarred by this Deed on a Receiver, in sach case
without first appointing a Recsiver or notwithstanding the
appointment of any Receiver; and/or

in relation to any Bills of Lading or Eligible Ore:

{a) sall, transfer or otherwise dispose of the Eligible Ore and Bills
of Lading or any part of them, pledged in its favour, at such
fime, in such manner and on such lerms as the Lender may
determine and take all such actions as it may consider
necessary or desirable in connegstion with any such disposal;
and/or

{b} divert any vessel carrying the Eligible Ore represented by the
Bills of Lading pledged in its favour to an altermative port or
destination for discharge; and/or

{c) arrange for the transport to and storage of the Eligible Ore

represented by Bills of Lading pledged In its favour at a
warehouse or other storage facility of the Lender's choosing.
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15.4

15.5

15.6

15.3.2 The Lender Is not entitied to appoint a Recsiver in respect of any Security
Assets which are subject to a charge which (as created) was a floating charge
solely by reason of a moratorium being obtained under the Insclvency Act

2000 (or anything done with a view to obtaining such a moratorium) in respect
of the Chargor.

Redemption of prior mortgages

At any time after this Security has become enforceable, the Lender may:

15.4.1 redesam any prior Encumbrance against any Security Asset; and/or
15.4.2 procure tha transfer of that Security to itself, and/or

15.4.3 settie and pass the accounts of the holder of any prior Sscurity and any
accounts so sefiled and passed shall be conclusive and binding on the
Chargor.

All principal, interast, costs, charges and expenses of and incidental to any such
redemption and/or transfer shall be paid by the Chargor to the Lender on demand.

Priviieges

15.5.1 Each Raceiver and the Lender Is entitled to all the rights, powers, privileges
and immunities confarred by the Act on mortgagees and recelvers when such
receivers have been duly appointed under the Act, except that section 103 of
the Act does not apply.

15.5.2 To the extent that the Security Assets constitute "financial collateral” and this
Deed and the obligations of the Chargor under this Deed constitute a "security
financial collateral arrangement' (in each case for the purpose of and as
defined in the Financial Collateral Arrangements (No. 2} Reguiations 2003 (Si
2003 No. 3228)) each Receiver and the Lender shall have the right after this
Security has become enforceable to approprisie all or any part of that
financial coliateral in or towards the satisfaction of the Secured Obligations.

15.5.3 For the purpose of clause 15.5.2 above, the value of the financial collateral
appropriated shall be such amount as the Receiver or Lender reasonably
determines having taken into account advice obtained by it from an
indepandent investment or accountancy firm of national standing selected by
it.

No liability
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15.7

16,

16.1

16.2

18.3

15.6.1 Neither the Lender nor any Recaiver shall be liable (A) in respact of all or any

part of the Security Assels or (B) for any loss or damage which arises out of
the exsrcise or the attermpled or purporied exercise of, or the failure to
exercise any of, its or his respective powers (uniess such loss or damage s
caused by its or hig gross negligence or wilful misconduct).

15.6.2 Without prejudice to the generality of clause 15.6.1, nelther the Lendsr nor
any Receiver shall be liable, by reascn of entering imto possession of a
Security Asset, to account as morigages in possession or for any logs on
realisation or for any default or omission for which a mongagee in possession
might be liable.

Protection of third parties

No person (including a purchaser) dealing with the Lender or any Recsiver or
Delegate will be concerned 1o enquire:

15.7.1 whether the Secured Obligations have become payable; or

18.7.2 whether any power which the Lender or the Receiver is purporting to exercise
has become exercisable; or

15.7.3 whether any money remains due under any Finance Document; or

18.7.4 how any money paid to the Lender or to the Receiver is to be applied.
Receivar

Removal and replacement

The Lender may from time to tima remove any Recsiver anpointed by it (subjsct, in
the case of an administrative receivership, to section 45 of the Insolvency Act 1986)

and, whenever it may deem appropriate, may appoint a new Receiver in the place of
any Receiver whose appointment has terminated.

Multiple Receivers

if at any time thers is mors than one Receiver of all or any part of the Security Assets
andfor the income of the Security Assets, each Receiver shall have power to act
individually {unless otherwise stated in the appointment document).

Remuneration
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16.4

16.5

17.

171

17.2

Any Receiver shall be entitied to remuneration for his services at a rate to be fixed by

“agreement betwaen him and the Lender (or, falling such agreement, to be fixed by

the Lendar).

Payment by Recelver

Only monies actually paid by a Receiver to the Lender in relation to the Secured
Obligations shall be capable of being applied by the Lender in discharge of the
Secured Obligations.

Agent of Chargor

Any Receiver shall be the agent of the Chargor. The Charger shall (subject to the
Companies Act 2008 and the Insolvency Act 1986} be solely responsible for his acts
and defaults and for the paymsnt of his remuneration. The Lender shall incur no
liability (either to the Chargor or to any other person) by reason of the appointment of
a Recelver or for any other reason.

Powers of Recelver
(General powers

Any Receiver shall have:

17.1.1 all the powers which are conferred on the Lender by clause 15.3 (Powers of
Lender),

17.1.2 all the powers which are conferred by the Act on morigagees in possession
and receivers appointed under the Act)

17.1.3 (whether or not he is an administrative receiver) all the powers which are
ligted in scheduie 1 of the insoivency Act 1988; and

17.1.4 all powers which are conferred by any other law conferring power on
recaivers.

Additional powers

In addition to the powers referred to in clause 17.1 (General powers), a Recelver
shall have the following powers:

17.2.1 to take possession of, collect and get in all or any part of the Security Assets
andfor income in respect of which he was appointed;
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17.2.2 to manage the Security Assets and the business of the Changor &8 he thinks
fit;

17.2.3 to redeem any Encumbrance and to borrow or raise any money and secure
the payment of any money in priority to the Secured Obligations for the
“pumnose of the exercise of his powers and/or defraying any costs or labllities
incurred by him in such exercise;

17.2.4 to sell or concur in sslling, leasing or otherwise disposing of all or any part of
the Security Assets in respect of which he was appointed without the need to
observe the restrictions imposed by ssclion 103 of the Act and without
fimitation;

(i the consideration for any such fransaction may congsist of cash,
debentures or other obligations, shares, stock or other wvaluable
considerstion (and the amount of such consideration may be
dependent upon profit or turnover or be determined by a third party);
and

{ii) any such conslderation may be payable in a lump sum or by
instalments spread over such period as he thinks fit;

17.2.5 to carry out any sale, lease or other disposal of afl or any part of the Security
Assats by conveying, transferring, assigning or leasing the same in the nams
of the Chargor and, for that purpose, {0 enter into covenants and other
contractual obligations in the name of, and s0 as to bind, the Chargor:

17.2.8 to take any such proceedings (in the name of the Chargor or otherwise) as he
shall think fit in respact of the Security Assets and/or income in respect of
which he was appointed (including proceedings for recovery of rent or other
monies in arrears af the date of his appointment);

17.2.7 to enter into or make any such agreement, arrangement or compramise as he
shail think fit;

17.2.8 to insure, and to renew any insurances In respect of, the Security Asseis as
he shall think fit (or as the Lender shall direct);

17.2.9 to appoint and employ such managers, officers and workmen and engage

such professional advisers as he shall think fit {including, without prejudice fc
the generality of the foregoing power, to employ his partners and firm);
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17.2.10 to have access on reasonable riotice to and make use of the Chargors
premises, plant, equipment, sccounts, computer or other records and the
services of its staff for all or any of the purposes as aforesald,

17.2.11 to:

()] give valid receipts for all monies and to do all such other things as
may sesm to him to be Incidental or conducive to any other power
vested in him or necessary or desirable for the realisation of any
Seacurity Asset,

)] axercise in relation to sach Security Asset all such powers and rights
as he would be capable of exerclsing if he were the absolute
henaficial ownar of the Security Assels; and

(il use the name of the Chargor for any of the above purposes;
18. Application of Procescs
18.1 Application

All mories received by the Lender or any Receiver after this Security has becoma
enforceable shall (subject to the rights and claims of any person having a security
ranking in priority to this Security) be applied in the following order:

18.1.1 first, in satisfaction of or provision for, all cosis, charges snd expenses
incurred, and payments made by the Lender or any Receiver or Delegats and
of all remuneration due fo the Receiver in connaction with this Daad or the
Security Assets,

18.1.2 secondly, in or towards satisfaction of the remaining Secured Obligations in
accordance with clause 18.3 (Appropriation and suspensa account); and

18.1.3 thirdly, in payment of any surplus to the Chargor or other person entitled to it.
18.2 Contingencies

if this Security is enforced at a time when no amounts are due under the Finance

Documents (but at a time when amounts may become so due), the Lender or a

Receiver may pay the proceeds of any recoverles effected by it into a blocked
suspense account.

18.3 Appropriation and suspense account
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18.3.1 Subject to clause 18.1 (Application), the Lender shall apply il payments
received In respect of the Secured Obligations in reduction of any part of the
_ Secured Obligations in any order or manner which it may determine.

" 18.3.2 Any such appropriation shall cverride any appropriation by the Chargor.

18.3.3 All monies racelved, recovered or realised by the Lender under or in
connection with this Deed may at the discretion of the Lendar be credited to a
separate interest-bearing- suspense account for so long as the Lender
determines (with interest acoruing thereon at such rate (if any) as the Lender
may determine) without the Lender having any obligation to apply such
monies and interest or any part of it in or towards the discharge of any of the
Secured Obligations.

19,  Set-Off
18.1 Set-offrights

18.1.1 At any time after this Security has become enforceable, the Lender may (but
shall not be obliged to) set off any obligation which is due and payable by the
Chargor and unpaid {whether under the Finance Documents or which has
been assigned to the Lender by the Chargor) against any obiigation (whether
or not matured) owed by the Lender to the Chargor, regardless of the place of
payment, booking branch or curréncy of either obligation.

18.1.2 At any lime after this Security has bacome enforceable {and in addition to its
rights under clause 19.1.1), the Lender may (but shall not be obliged to) sat-
off any contingent liability owed by the Chargor under any Finance Document
against any obligation (whether or not matured) owed by the Lender to the
Chargor, regardiess of the place of payment, booking branch or currency of
either obligation.

19.1.3 If the obligations are in different currencies, the Lender may convert either
obligation in accordance with the ferms of the Facility Agreement for the
purpose of the set-off.

19.1.4 If either obligation is unliguidated or unasceriained, the Lender may sst off in
an amount reasonhably estimated by it In good faith to be the amount of that
obligation.

18.2 Time deposits
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18.2.1 Without prejudice to clause 16.1, if any time deposit matures on any account |
~which the Chargor hag with the Lender at a time within the Security Perlod
when: -

0 this Secuirity has bacome enforceable; and -
(i) no Securad Obligation is due and payable,

such time deposit shall automatically be renewed for such further maturity as the
Lender in its absolute discretion considars appropriate unless the Lender otherwise
agrees in writing.

20. Delegation

Each of the Lender and any Receiver may delegate, by power of attorney {(or in any
other manner) to any person, any right, power or discration exercisable by them
under this Deed upon any terms {including power to sub-cdelegate) which it may think
reasonably fi. Neither the Lender nor any Recsiver shall be in any way hzble or
responsible to the Chargor for any loss or liability arising from any act, default,
omission or misconduct on the part of any Delegate, other than the gross negligence
or wilful misconduct of such Delegats.

21, Further Assurances
21.1 Further action

The Charger shall, ai s own expense, promptly do all aclts and execute all
documents as the Lender or a Raceiver may reasonably specify (and in such form as
the Lender or a Receiver may reasonably require) for:

21.1.1 creating, perfecting or protecting the Security intended to be created by this
Deed or any other Finance Document;

21.1.2 facilitating the realisation of any Security Asset; and
21.1.3 faclitating the exercise of any rights, powers and remedies exercisable by the
Lender, or any Receiver or any Delegate in respect of any Security Asset or

provided by or pursuant to the Finance Documents or by law.

This includes:

212 the re-execution of this Deed or such Finance Document;
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21.3

214

216

218

22.

23.

24,

the execution of any legal morigage, charge, transfer, conveyance, assignment,
essignation or assurance of any property, whether to the Lender or to its nominee;
and

the giving of any notice, order or direction and the making of any filing or registration,
which, in any such case, the Lender may think expedient.

Finence Documents

Upon request by the Lender, the Chargor shall take all such action as is available to
it {including making all filings and registratiocns) as may be reasonably necessary for
the purpese of the creation, perfection, protection or maintenance of any Security
conferred or intended to be conferred on the Lendar by or pursuant to the Finance
Documents,

Spacific security

Without prejudice io the generality of clause 21.1 (Further action), the Chargor will
promptly upon request by the Lender execuie any document contemplated by that
clause over any Security Asset which is subject to or intended to be subject to any
fixed security under this Deed (including any fixed security arising or intended to
arise pursuant to clause 8 (Conversion of floating charge)).

Power Of Aftorney

The Chargor, by way of security, imevocably and severally appoints the Lender, each
Receiver and any Dslegate o be its aitorney to, during the continuance of an Event
of Default, take any action which the Chargor is obliged to take under this Deed,
including under clause 21 (Further assurances). The Chargor ratifies and confirms
whatever any attorney does pursuant to its appointment under this clause.

Currency Conversion

All monlas received or held by the Lender or any Receiver under this Deed may be
converied from their existing currency into such other currency as the Lender or the
Recelver considers necessary or desirable to cover the obligations and liabilities
comprised in the Secured Obligations in that other currency at the Lender's Spot
Rate of Exchange in accordance with the terms of the Facility Agreement. The
Charger shall indemnify the Lender against all costs, charges and expenses incurred
in relation to such conversion. Neither the Lender nor any Receiver shall have any
liability to the Chargor In respect of any loss resulting from any fluctuation in
exchange rates after any such conversion.

Changese To The Parties
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24.1

24.2

25,

251

252

26,

26.1

26.2

Chargor
The Chargor may not assign any of its rights or obligations under this Daad.

Lender

The Lender may assign or transfer or grant participations in all or any part of its
rights under this Deed in accordance with the terms, provisions and restrictions of
the Facility Agreement. The Chargor shall enter inte such documents as may be
reasonably necessary or desirable to sffect such a psrmitted assignment or transfer.

Miscellanecus
New accounts

25.1.1 If the Lender receives, or is deemed to be affected by, notice, whether actual
or constructive, of any subsequent Encumbrance affecting any Security Asset
and/or the proceeds of sals of any Security Asset or any guarantee under the
Finance Documenis ceases io continue in force, it may open a new account
or accounts for the Chargor. If it does not open a new account, it shali
nevertheless be treated as if it had done so at the time when it received or
was deamed to have recelved such notice,

25.1.2 As from that time all payments made to the Lender will be credited or be
treated as having been credited to the new account and will not aperate o
reduce any amount of the Secured Obligations.

Tacking

25.2.1 The Lender shall perform is obligations under the Facility Agreement
{including any obiigation to make available further advances).

25 2 2 This Deed secures advances already made and further advances to be made.
MNotices

Clause 28 of tha Fagcility Agreement (Notices) is incorporated into this Deed as if fully
set out In this Deed.

The address and fax numbers of each Party for all communications or documents
given under or in connection with this Deed are those identified with its pame in the
execution pages to this Deed or subsequently notified from time to time by the
relevant Party for the purposes of the Facility Agreement or this Dead.
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27.

28,

29,

30.

3.

32.

32.1

32.2

Calculations and Certificates

Any certificate of or determination by the Lender specifying the amount of any
Secured Obligation due from the Charger (including detalls of any relevant
calculation therecf) is, in the absence of manifast or demonstrable error, conclusive
evidence against the Chargor of the matters {o which it relates.

Partiai Invalidity

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

Remedies And Walvers

Mo fallure to exercise, nor any delay in exercising, on the part of the Lender, any
right or remedy under this Deed shall operate as a waiver, nor shall any single or
partial exercise of any right or remedy prevent any further or other exercise, or the
exsrcise of any other right or remedy. The rights and remedies provided are
cumulative and not exclusive of any rights or remedies provided by law,

Amendments And Waivers

Amendments and walvers in respect of this Deed shall only be valid If in writing and,
in respect only of amendments, signad by each party.

Counterparis

This Dead may he executed In any number of counterparts, and this has the same
effect as if the signatures (and seals, if any) on the counterparts were on a single
¢opy of this Deed,

Release
Releass

Upon the expiry of the Security Period (but not otherwise) the Lender shall, at the
request and cost of the Chargor, take whatever action is necessary to release or re-
assign {without recourse or warranty) the Security Assets from the Security.

Reinstatement
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33.

Where any discharge (whether in respect of the obligations of the Chargor or any

sacurity for those obligations or otherwise) is made in whole or in part or any

arrangement s made on the falth of any payment, securlty or other disposition which
is avoided or must be restored on lnsolvency, liquidation or otherwise (without
limitation), the liablity of the Chargor under this Deed shall continue as If the
discharge or amangement had not occurred. The Lender may concede of
compromise any claim that any payment, security or other dispasition Is liabie to
avoldance or restoration.

Governing Law

This Dead and any dispute or non-contractual obligation arising out of or in
connection with it shall be governed by and shall be construed in accordance with
English law.

IN WITNESS whereaf this Desad has been executed and delivered &5 g Deed on the
date stated at the beginning of this Deed.
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To:

Schedule 1: Form of Notlce To And Acknowledgement By Insurers

[TQ BE TYPED ON HEADED PAPER OF CRISTAL PIGMENT UK LIMITED]

[Name of insurer]
[Address]

Deaar Sirs

RE: POLICY [DETAILS] DATED

Dated, 2015

BETWEEN (1) YOU AND (2)

CRISTAL PIGMENT UK LIMITED (THE "CHARGOR"}

1.

We give notice that, by a security deed dated  June 2015 (the "Secuwrity Deed"), we
have assigned to Emirates Bank NBD PJSC, Lendon Branch (the "Lender”) all our
present and future right, title and interest in and to the | § ftogether with any
other agreement supplementing or amending the same, the "Policy”) including all
rights and remedies in connection with the Policy and all proceeds and claims arising
from the Policy.

We imevocably authorise and instruct you from time io time:

(@)

(e)

to disclose to the Lender at our expense following a further reguest from us,
such information relating to the Policy as the Lender may from time to time
reasonably reguest; and

upon an Event of Default occurring, as the same is defined in the Facility
Agreement of even date between the Chargor and the Lender and Cristal
inorganic Chemicals Limited, to comply with any written notice or instructions
in any way relating to, or purporting to relate to, the Security Deed, the sums
payabie to us from time to time under the Policy or the debts represented by
them which you may receive from the Lender (without any reference to or
further authority from us and without any enquiry by you as to the justification
for or validity of such notice or insfruction); and

to send copies of all notices and other information given or received under the
Policy to the Lender.



7.

We lrrevocably instruct you, with effect from the date of thia notice, to note on the
relevant Policy the Lender's interest as loss payee and as first pricrity assighee of the
Policy and the rights, ramadiss, proceede and claims referred to above.

We are not permitted to recelve from you, otherwise than through the Lender, any
amount in regpact of or on account of the sums payable to us from time to time under
the Policy save return premiums (if any) or to agree any amendment or supplement
to, or walve any obligation under, the Policy without the prior written congent of the
Lender.

This notice may only be revoked or amended with the prior written consent of the
Lender, such consent not to ba unreasonably withheld or delayed,

Please confirm by completing the enclosed copy of this notice and retuming ii to the
Lender {with a copy to us) that you agree to the above and that:

{a) you accept the Instructions and authorisaiions contained in this notice and
you undertake to comply with this notice;

{b} you have not, at the date this notice is retumned to the Lender, received notice
of the assignment or charge, the grant of any security or the existence of any
other interest of any third party in or to the Policy or any proceeds of it or any
breach of the terms of any Policy and you will notify the Lender promptly if
you should do so in future;

() you will not exercise any right to terminate, cancel, the Palicy without giving
the Lender 14 calendar days prior notice.

This notice, and any acknowladgement in connection with it, and any non-contractual

obligations arising out of or in connection with any of them, shall be governed by English

law.

Yours faithfully

for and on behalf of
CRISTAL PIGMENT UK LIMITED
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fOn copy]

To: Emirates Bank NED PJSC, London Branch
8% Lender
2, Besll Street,
Knightsbridge,
London SYW3 1A4
Copy to: Crigtal Pigmant UK Limited
Dear Sirs

We acknowledge receipt of the above nolice and consent and agree to its terms. We
confirm and agree to the matters set out in paragraph 6 in the above notice.

for and on hehalf of

[Name of relevant insurer}

Dated: [¢ 120 9]
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Schedule 2: Form of Notlca To And Acknowledgement By Party To Sales Contract

{TO BE TYPED ON HEADED PAPER OF CRISTAL PIGMENT UK LIMITED]

To:  [Name and address of relevant party]
Dated: 20 ]

Dear Sirg

RE: [DESCRIBE SALES CONTRACT] DATED 28 JUNE 2013 BETWEEN {1} [ ] AND
{2) CRISTAL PIGMENT UK LIMITED (THE "CHARGOR")

1. We give notice that, by a securily deed dated June 2015 {the "Security
Desd™), we have assigned fo Emirates Bank NBD PJSC, London Branch
(the "Lender”) all our present and future rights, title and interest in and to [insent
details of Ssles Contract] and all and any receivables arising under this contract
{together with any other agreement suppismenting or amending the sams,
the "Agreement™) including all rights and remedies In connection with the
Agresment and all proceeds and claims arising from the Agreement.

2. We irrevocably authorise and instruct you from time 1o time:

{(a) to disclose to the Lender at our expanse following a further request from us,
such Information relating to the Agreement as the Lender may from time to
time reasonably request; and

{0 upon an Event or Default occurring, as the same is defined in the Facility
Agreement of even dale beiween the Chargor and the Lender and Cristal
inorganic Chemicais Limited, to comply with any written notice or instructions
in any way relating to, or purperting to relate to, the Ssecurity Deed or ths
Agreement or the debis represented therehy which you receive at any time
from the Lender without any reference to or further authority from us and
without any engulry by you as to the justification for or validity of such nofice
or instruction.

3 This notice may only be revoked or amended with the prior written consent of the
Lender, such consent not to be unreasonably withheld or delayed,

4. Pleage confirm by completing the enclosed copy of this notice and returning it to tha
L.ender (with a copy to us) that vou agree fo the abovs and that;

(a) you accept the instructions and authorisations contained in this notice and
vou undertaka to comply with this notice;
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{b)  you have not, at the date this notice is returned to the Lender, received nofice
~ of the easignment or charge, the grant of any security or the existence of any -
other interest of any third party in or to the Agreement or any proceeds of i

and you will notify the Lender promptly if you should do so in future;

{c) you will not exercise any right to terminate the Agreement or take any action
to amend or supplement the Agreement (save as expressly provided or
intended thersin) in particular relating to the ownership of the inventory
produced by us at your request thereunder without the prior written consent of
the Lender, such consent not ic ba unreasonably withheld or delayed.

5. We shall provide to the Lender copies of ali amendments made to the Agreement.

8. This notice, and any acknowledgement in connection with it, and any non-coniractual
obligations arising out of or in connection with any of them, shall be governed by
Engilsh law.

Yours faithfully

for and on behalf of
CRISTAL PIGMENT UK LIMITED



- [on copy]
To: Emirates Bank NBD PJSC, London Branch
a8 Lander
2, Basll Sireet,

Knightsbridgs,
London SW3 1AA

Copy to: Cristal Pigment UK Limited
Dear Sirs

We acknowledge receipt of the above nolice snd consent and agree to its termse. We
confirm and agree to the matlers sat out in paragraph & In the above natics.

for and on behalf of

[Mame of relevent party]

Dated: [¢ 120]@]
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Schedule 3: Form of Trust Letter (Including Trust Recelpt)
[ERMIRATES NBD HEADED PAPER]
Dated 200 ]
To.  Cristal Pigments UK Limited
Laporte Road
Stallingborough
Grimsby
North East Lincolnshire
Dh4D 2PR

Deaar Sirs

We rafer to the security deed dated [ 1 2015 granted by you in our favour (the "Security
Deed"). Terms and expressions defined In the Security Deed shall have the same meanings
when used in this letter.

We enclose two of the set of three Bills of Lading specified in the Schedule hereto ralating to
cargoes of titanium ore pledged fo us on the terms that such Bills of Lading to which they
relate are held by you on trust for us and that you comply with the terms of the Trust Receipt
annexed which please sign and return to us.

We shall retain the third Bill of Lading as pledgee pursuant to the terms of the Security Desd.

You may take delivery of the Eligible Ore in England on our behaif on condition that you hold
them for us and forthwith deliver them to an Approved English Warehouse in accordance
with the terms set cut in the Trust Receipt and the terms of the other applicable Finance
Documents,

SCHEDULE

Documents Detalia of titanium ore cargo

[ ] { ]
Yours faithfully,
For and on behalf of

Emirates Bank NBD, PJSC
London Branch



To:!

21

2.2

2.3

2.4

2.5

2.8
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TRUST RECEIPT
o Dated 20 ]
Emirates Bank NBD, PJSC .
London Branch

2 Basil Strest
Knightsbridge

Lendon

SW3 1AA

FAQ[ ]

We acknowledge receipt of the documents specifled in the Schedule overleaf relating
to Eligible Ore pledged to you which (together with the Eligible Ore to which they
ralate) we hold on trust for you.

in consideration of your handing the above mentioned documenis to us, we
irevocably undariake as follows:

To comply with all the terms and conditions referred to overleaf In your letter to us
and the termsa of the Finance Daocuments.

To take deiivery of the Eligible Ore to which such documents relate exclusively for the
purpose of taking delivery and transporting such Eligible Ore to an Approved English
Warshouss.

Not to sell or otherwise dispase of any of the Eligible Ore on deferred terms (other
than normal trade credit) or for any non-monetary considerstion or for less than
current market vaiue without your prior written consent.

At all times to keep the Eligible Ore insured against all insurable risks inciuding fire
and fleod In their full value and to hold the pelicles and the proceeds on trust for you
and in case of loes or damage to the Eligible Ore howsoever caused to pay over to
you forthwith all moneys received from the insurers or otherwise in respect of such
loss or damage and to make up any deficiency. The Eligible Ore is at our rigk.

To pay ali freight, warehouse, dock, transit and other charges or rent referable to the
Eligible Ore and to indemnify you against the same.

To keep the Eligible Ore at all times separate from any other produce or goods
whether beionging to ourseives or to any other person.

To advise you of the whareabouts of the Eligible Ore at ali times.
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SIGNED by

'Yo'u'-éhalil have no résbonsibility whatsoeve’r for the co'rre'cl'ne'sé' Vafi|d|'ty or s’ufﬂc':réncy
of the documents handed to us or for the existence, character, qualuty, quantity,
. condition, value or delivery of the Eligible Ore.

. We hereby' agree to indemnify you on demand against all direct Josses and 'direct_
expenses incurred by you for anything done or omitted in connection with or arising
out of your release to us of documents.

This Trust Receipt is of continuing effect notwithstanding the insolvency, liguidation or
any change in the constitution of any of us or any settlement of account cr other
matter whatsoever and is in addition to and shall not merge with or otherwise
prejudice or affect any guarantes, indemnity, bill, Encumbrance or right or remedy
{(whether created by the deposit of documents or otherwise) now or hereafier held by
or available to you and shall not be in any way prejudiced or affected thereby or by
the invalidity thereof or by you now hereafter dealing with exchanging, releasing
varying or abstaining from perfecting or enforcing any of the same or any rights which
you may now or hereafter have or giving time for payment or indulgence or
compounding with any other person liable.

This Trust Recsipt shall be governed by and interpreted in all respects In accordance
with English law and we hereby irrevocably submit to the exclusive jurlsdiction of the
Courts of England.

Authorised sighatory
for and on behalf of
CRISTAL PIGMENT UK LIMITED

)
)
)
)
)
)
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EXECUTION PAGE
The Chargor
EXECUTED AS A DEED; butnot )
dalivered until the first date specified )

on page 1, by Gristal Plgment UK )
Limited by a duly authorised director )

Witness signature
Witness name
Witness address

Withass occupation

The Lender

EXECUTED AS A DEED, but not
delivered until the first date specified
on page 1, by the following authorized
. signatories for and on behalf of
Emirates Bank NBD PJSC:

Witness signature
Witness name
Witness address

Withess occupation
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| _ EXEGUTION PAGE
"The Ch'nrgor' |
EXECUTED AS A DEED, but not )
delivered unti| the first date specified

on page 1, by Cristal Plgment UK -
Limited by a duly authorised diractor

Withess signature
Withess name
Wilness address

Whness occupation

The Lender

- EXECUTED AS A DEED, but not
delivered until the first date specifiad
on page 1, by the following authorlsed
. signatories for and on bshalf of
‘Emirates Bank NBD PJSC: )

Witness signaturs
Witness name
Witness address

. Witness occupation

39




