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Sections 858A and M RO 1
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Aot 2008 Particulars of a charge aShJ'St
A fee is payable with this form Yau can use the WebFiling service to file this form online.
Please see ‘How to pay’ on the Please ga to www companieshouse gov uk
last page

< What this form s for X What this form 15 NOT for For further information, please

You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no www companieshouse gov uk
an mstrument instrument Use form MR08

Wffu must enclose a certified copy of the instrument with this form This

court order extending the time for delivery

2/09/2014 #229
scanned and placed on the public record Do not send the onginal COMPANIES HOUSE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge
delivered outside of the 21 days it will be rejected unless 1t 1s accompa
*AJFLWTER"
AOB 0

Company number

Company details Lg_ l_ ‘7 For officral use
olofofofelolsls S

Company name in full [ Estover Energy Limited \/ bold black capitals

| All fields are mandatory unless
specified orindicated by *

Charge creation date
Charge creation date Iq I?'/'— W W ’T W IT W \/ [

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees

entitied to the charge
Pd
Name | BNY Mellon Corporate Trustee Services Limited \/
l {as Security Trustee)
Name |
Name l
Name l

If there are more than four narnes, please supply any four of these names then
tick the statement below

] 1 confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
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Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
not a floating charge) or fixed secunty included in the instrument

Brief description

Please submit only a short

plots of land, arcraft andlor s

instrument”

avallable space

descnption If there are a number of

you shoutd simply descnbe some
of them in the text field and add a
statement along the ines of, “for
more defails please referto the

Please imik the descnption to the

hips,

Other charge or fixed secunty

Does the nstrument include a charge {which Is not a floating charge) or fixed
security over any tangible or intangrble or (in Scotland) corporeal or incorpareal
property not descnibed above? Please tick the appropnate box

[v] Yes
] No ‘/

Floating charge

Is the instrument expressed o contain a floating charge? Please tick the
appropnate box

(] Yes Continue \/

[v] No Goto Section 7

Is the floating charge expressed to cover all the property and undertaking of
the company?

[ Yes

Negative Pledge

Do any of the terms of the charge prohubit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

[v] Yes
] Ne

Trustee statement ©

You may tick the box if the company named in Section 11s acting as trustee of
the property or undertaking which 1s the subject of the charge

O

the reqistration of the charge
form MROG}

@ This statement may be tied after

(use

Signature

l Please sign the form here

Signature

Signature

X Adyest-CLP X

This form must be signed by a person with an interest in the charge
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House If there is a query
on the form The contact nformation you give will be
wisible to searchers of the pubkc record

lcmum ASKINN/SRENFE/HMTO01 00007

I Company name

["““’"‘ Broadwalk House

Ashurst LLP

l 5 Appold Street

l Pestioen | ondon

CountyRagon

== elelafa] [20ula

| Canty  England

| %% 639 London City

] Tdephona 444 (0)20 7638 1111

Please note that all information on this form will
appear on the public record

E How to pay

Certificate

We will send your certificate to the presenter’s address
If given above or to the company's Registered Office if
you have left the presenter's informahon blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

[¥] The company name and number match the
information held on the public Register

[*] You have included a certified copy of the
mstrument with this form

[¥]) You have entered the date on which the charge
was created

{¥] You have shown the names of persons entiled to
the charge

{v1 You have ticked any appropnate boxes in
Sections 3, 5,6, 748

[¥} You have given a description m Section 4, if
appropriate

[¥] You have signed the form

[+1 You have enclosed the correct fee

[~] Please do not send the onginal instrument, 1t must
be a certified copy

A fee of £43 15 payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
'‘Companies House '

E Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropriate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhali Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www compameshouse gov uk or
ematl enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www companieshouse.gov.uk
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7094053
Charge code: 0709 4053 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th August 2014 and created by ESTOVER ENERGY

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 2nd September 2014.

Given at Companies House, Cardiff on 5th September 2014

&

Companies House : THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES




Deed of Pledge of shares in the capital
of Speyside Renewable Energy
Partnership Hold Co Limited

Estover Energy Limited, UK Green
Investment Bank plic and John Laing
Investments Limited as the Chargors in
favour of BNY Mellon Corporate
Trustee Services Limited as Security
Trustee for the Secured Creditors

THIS DOCUMENT IS SUBJECT TO THE TERMS OF ASECURITY TRUST
AND INTERCREDITOR DEED OF EVEN DATE HEREWITH BETWEEN,
INTER ALIOS, HOLDCO AND THE SECURITY TRUSTEE
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At 200%
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DEED OF PLEDGE

by

(1

(2)

(3)

ESTOVER ENERGY LIMITED, a company incorporated in England & Wales under the
Companies Acts with registered number 07094053 and having its registered office at 1
Glass Wharl, Bnistol, BS2 02X,

UK GREEN INVESTMENT BANK PLC, a company (registered numbher SC424067)
having its registered office at Atna One, 144 Mornson Street, Edinburgh, EH3 8EX,

JOHN LAING INVESTMENTS LIMITED, a company incorporated in England & Wales
under the Companies Acts with registered number 00780225 and having its registered
office at 1 Kingsway, London, WC2B 6AN

(each a "Chargor” and together the "Chargors") in favour of

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, as secunty trustee for
the Senior Creditors acting through its office at One Canada Square, London, E14 SAL
(the "Security Trustee", which expression includes its successors, transferees and

assignees)

CONSIDERING THAT -

(A)

(B)

(C)

(D)

The Senior Creditors are willing to enter into certain finance agreements with the
Obligors, on the terms and conditions set out in the Semor Finance Documents One of
the conditions 1s that the Chargors enter into this Deed

The board of directors of each Chargor is satisfied that entering into and performing its
obligations under this Deed are for the purposes and to the benefit of the Chargor
and its business

The Secunty Trustee helds the benefit of this Deed for the Senior Creditors on the
terms of the Senior Finance Documents

This Deed 1s the HoldCo Deed of Pledge as defined in the Collateral Deed

NOW IT IS HEREBY AGREED AND DECLARED AS FOLLOWS -

11

DEFINITIONS AND INTERPRETATION

In this Deed (including the recitals), terms defined {expressly or by reference) in the
Collateral Deed shall bear the same meanings, except (1) as otherwise defined In this
Clause 1 or (n) to the extent that the context requires otherwise Clauses 1 2 and 1 3 of
the Collateral Deed shall apply to this Deed mutatis mutandis The following terms shall
bear the meanings given to them below -

WORK\21811982w 5 39056 7




"Charge” means the Security created or expressed to be created by or pursuant to this
Deed,

"Coliateral Deed” means the collateral deed entered into on or about the date of this
Dead between the Obligors, the Secunty Trustee, the Bond Trustee and the Guarantor,

"Company" means Speyside Renewable Energy Partnershup Hold Co Ltd, a company
incorporated in Sceotland under the Companies Acts with registered number SC413439
and having its registered office at Great King Street, Edinburgh EH3 6QN, United
Kingdom,

"Currency of Account” means sterling or such other currency which 1s the lawful
currency of Engtand and Wales,

"Deed” means this deed of pledge, as from tme to tme amended, restated,
supplemented, novated, vaned or replaced and any documeni made pursuant or
supplemental hereto,

"Existing Shares" means the shares in the capital of the Company descnbed in
Schedule 1,

"Financial Collateral” shall have the meaning given to that expression in the Financial
Callateral Regulations,

"Financial Collateral Regulations" means the Financial Collateral Arrangements (No
2) Regulations 2003 (S | 2003 No 3226),

"Further Shares” means any shares 1n the capital of the Cempany (other than the
Exasting Shares) at any time and from time to time held by any of the Chargors,

“Nominee' means any nominee of the Secunty Trustee to which ownership of the
Shares has been transferred in accordance with this Deed,

"Related Rights” means any diwidend or interest paid or payable in relaton to any of
the Shares and any nghts, money or property accruing cr offered at any time in relation
to any of the Shares by way of redemption, subsbiution, exchange, bonus or
preference, under option rights or otherwise, and any proceeds of sale or other disposal
of any of the Shares,

"Secured Assels” means the Shares and the Related Rights,

"Secured Obligations" means all present or future, actual or contingent, obhgations of
each Ohligor (whether entered into sofely or jointly, or jointly and severally, with one or
more persons and whether actual or contingent and whether as prnncipal or as surety or
otherwise) to any of the Senior Creditors under the Senicr Finance Documents,
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13

14

15

16

17

18

"Security Financial Collateral Arrangements” shall have the meaning given to that

expression in the Financial Collateral Regulations,

"Security” means any mortgage, charge (whether fixed or floating), pledge, lien,
hypothecation, assignment, secunty interest, title retention or cther encumbrance of any
kind secunng, or any nght conferrning a pnionty of payment in respect of, any obligation
of any person,

"Shares" means the Existing Shares and the Further Shares, and

"the Winding-up” of a person also includes the amalgamation, reconstruction,
reorganisation, dissolution, administration, iquidation, merger or consolidation of that
person, and any equivalent or analogous procedure under the law of any junsdiction to
which the person 1s subject (and references to the commencement of any of the
foregoing include a reference to the presentation of a petition to a court of competent
Junsdiction or the passing of a valid resolution for or with a view to any of the foregoing)

This Deed 1s subject to the Secunty Trust and Intercreditor Deed In the event of any
conflict or inconsistency between the provisions of this Deed and the provisions of the
Secunty Trust and Intercreditor Deed, the relevant prowisions of the Secunty Trust and
intercreditor Deed shall prevall

The Secunty Trustee holds the benefit of this Deed and the Secured Assets on trust for
the Senior Creditors in accordance with the Secunty Trust and Intercreditor Deed

Each party acknowledges and agrees that, when i1t I1s acting under or pursuant to the
Finance Documents, the Securty Trustee shall be entitied to rely on and shall have all
the benefits and protechons afforded to it under the Secunty Trustee and Intercreditor
Deed and the Ccellateral Deed

Any nght, power or discretion which may be exercised by or any determination which
may be made hereunder by the Secunty Trustee may be exercised or made without any
obhgation to give reasons thereof but in any event in accordance with the Secunty Trust
and Intercreditor Deed

Where there 1s any ambiguity or conflict between the nghts conterred by iaw and those
conferred by or pursuant to any Finance Document, the terms of that Finance
Document shall prevail

Where the Shares are held by the Nominee, the Nominee may exercise any right or
power of discretion which may be exercised by or any determination which may be
made hereunder by the Secunty Trustee

The date of delivery of this Deed 1s the date of signing by the Chargors as stated below
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22

23

41

42

BOND

Each Chargor undertakes to the Secunty Trustee for itself and as trustee for the Senior
Creditors that it will pay or discharge all the Secured Obligatrons when due for payment
or discharge in accordance with its terms

Any demand for payment made by the Secunty Trustee (in its capacity as such) or any
Senior Creditor (in 1ts capacity as such) shall be valid and effective even if it contains no
statement of the relevant Secured Obligations or an inaccurate or iIncomplete statement
of them

Subject to the provisions of the Finance Documents, each Chargor hereby irrevocably
waives any nght to appropriate any payment to, or other sum recewved, recovered or
held by, the Securnly Trustee n or towards discharge of any particular part of the
Secured Obligations and agrees that the Secunity Trustee shall have the exclusive night
to appropnate any such payment or other sum In accordance with the Secunty Trust
and Intercreditor Deed which rnight shall overnde any application made or purported to
be made by the Chargor and in the event that the Securnty constituted by or pursuant to
this Deed becomes enforceable such waver shall apply notwithstanding the provisions
of the Finance Documents

LIABILITY OF THE CHARGORS

Notwithstanding any other provision 1o the contrary in this Deed, the amount
recoverable from the Chargors under and/or pursuant to this Deed (other than in the
case of wilful default and/or fraud of the Chargors) shall be imited to an amount
equivalent to that realised from the Secured Assets

PLEDGE

Each Chargor, by way of continuing secunty for the payment and discharge of the
Secured Obligations

(a) hereby pledges and charges o and in favour of the Secunty Trustee all its nght,
title, interest and benefit in and to the Existing Shares and any Related Rights
to which it 1s entitled at the date of its execution of this Deed, and

(b} Irrevocably and uncondiionally binds and obliges itself to pledge and charge to
and n favour of the Secunty Trustee and Iin accordance with the remaining
provisions of this Clause, all its nght, title, interest and benefit in and to any
Further Shares and any Related Rights to which it becomes entitled after the
date of its execution of this Deed

Except to the extent the Secunty Trustee notfies the Chargors from time to tme to the
contrary, each Chargor shall
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(@)

(b)

immediately after execuhon and delivery of this Deed, deliver or cause to be

delivered to the Secunty Trustee

{n a signed stock transfer form in respect of the Shares to which it 1s
entitled 1n favour of the Secunty Trustee or, at the Securnty Trustee's
discretion, its Nominee,

() all share certificates and other documents of ttle or ewidence of
ownership in respect of the Existing Shares and Related Rights, and

() any other document requested by the Secunty Trustee in respect of the
Shares, and

on each future occasion on which a Chargor becomes entitled to any Further
Shares or Related Rights {whether by purchase, subscnption or otherwise),
deliver or cause to be delivered to the Secunty Trustee

(1 a signed stock transfer form in respect of the Shares in favour of the
Secunty Trustee or, at the Securnty Trustee's discretion, its Nominee,

(n) all share certificates and other documents of tifle or evidence of
ownership in respect of the Further Shares and Related Rights, and

(m) any other document requested by the Security Trustee in respect of the
Shares

43 Except to the extent the Secunty Trustee notifies the Chargors from time to time to the

contrary, the Chargors shall

(@)

(b)

as soon as reasonably practicable after execution and delvery of this Deed,
deliver or cause to be delivered to the Secunty Trustee evidence that the board
of directors of the Company has approved the transfer of the Existing Shares
for registration in accordance with the Articles of Associatien of the Company
and that the name of the Secunty Trustee or (as the case may be) its Nominee
has been entered Iin the register of members of the Company in respect of the
Existing Shares, together with a share certificate in respect of the Shares in the

name of the Secunty Trustee or its nominee as approprate, and

on each future occasion on which a Chargor becomes entitled to any Further
Shares, deliver or cause to be delivered to the Securnty Trustee evidence that
the board of drrectors of the Company has approved the transfer of such
Further Shares for registration in accordance with the Artictes of Association of
the Company and that the name of the Secunty Trustee or (as the case may
be) its Nominee has been entered in the register of members of the Company
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51

52

53

in respect of such Further Shares, together with a share certificate in respect of
the Shares in the name of the Secunty Trustee or its nominee as appropnate

THE SHARES

Subject to Clauses 53 and 54, untl the Secunty Trustee notfies the Chargors in
writing that an Event of Default has occurred (a "Default Notice”), the Secunity Trustee
agrees that the voting and all other nghts and powers atlached to the Shares shall be
exercised (or reframed from being exercised) by the Chargors in its absolute discretion
on behalf of the Secunty Trustee, and the Secunty Trustee and/or its Nominee will,
subject to receiving reasonable pnor notice in writing from the Chargors, procure the
appomntment of such proxy, attorney or corporate representative as the Chargors may
require to attend general meetings of the Company and vote 1n accordance with each
Chargor's instructions in respect of the Shares or as otherwise required by the Chargors
to exercise the voling and other nghis and powers attached to the Shares

With effect from the date on which the Secunty Trustee 1ssues a Default Notice to the
Chargors, the Secunty Trustee or (as the case may be) its Nominee shall be entitled to
exercise or direct the exercise of the voting and other nghts and powers attached to the
Shares 1n such manner as it sees fit

The Chargors shall not, without the prior consent in writing of the Secunty Trustee or
{as the case may be) its Nominee, exercise or allow to be exercised the voting or other
nghts attached to any of the Shares m favour of resolutions having any of the following
effects, namely

(a) any alteration to the Articles of Association of the Company,

(b) the Winding-up of the Company or the making of any administration order Iin
respect of the Company,

{c) any reduction in the share capital of the Company or any purchase or
redemption by it of its own shares,

(d) any authorisation under Section 80 of the Companies Act 1985 or any such
special resolution as 1s referred to in Section 95(1) or 95(2) of the Comparues
Act 1985 or any authonisation under Section 550 or 551 of the Companies Act
2006 or authorisation or special resolution as 1s referred to 1n Sections 569, 570
or 571 of the Companies Act 2006,

(e) the giving by the Company of any prohibited financial assistance (within the
meaning of Section 680(1) of the Compamies Act 2006), and/or
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55

56

57

(f) any other matter (without imitation) which in the opimion of the Securnty Trustee
might prejudice thus Charge or imparr the value of the Secured Assets and
which opinion has been notified in writing to the Chargors

If any meeting of the holders of any of the Secured Assets is called tor the purposes of
passing a resotution relating to any of the matters referred to in Clause 5 3, the Secunty
Trustee may vote or (as the case may be) procure its Nominee (or any proxy or
corporate representative} to vote in respect of the Secured Assets in such manner as
the Secunty Trustee shall reasonably consider to be in its interests

Until the Security Trustee issues a Default Notice to the Chargors, ali monies (including
dividends) paid in respect of the Secured Assets and received by the Secunty Trustee
or its Nominee shall (subject to the provisions of the Secunty Trust and Intercreditor
Deed) be for the account of the Chargors and the Secunty Trustee or its Nominee shall
account o the Chargors for those monies The Secunty Trustee or its Nominee shall be
enbitled from time to time to instruct the Company in wniting to pay such monies direct to
the Chargors The Chargors shall be entitled to relain any such monies {including
dividends) received 1n respect of the Secured Assets prior to the issue of a Default
Notice After the issue of a Default Notice, the Secunty Trustee may apply all monies
(including dividends) in respect of the Secured Assetls received by the Secunty Trustee
orits Nominee as though they were proceeds of sale of the Secured Assets and if a
Chargor or any person on its behalf recewves or obtains the benefit of any monies pad
In respect of any Secured Assets it shall account to the Secunty Trustee for those
menies If a Chargor (or any person on its behalf) receives any cheque, warranty or
other monetary istrument in respect of any monies for which 1t would on receipt be
obliged to account pursuant to this Clause 5 it shall iIimmediately pay those monies or

procure the transfer of such instrument to the Secunty Trustee

Except as otherwise provided in this Deed, after the 1ssue of a Default Notice the
Chargors shall ensure that all nghts from time to time attaching to or connected with any
of the Secured Assets are exercised sn accordance with the instructions of the Secunty

Trustee or its Nominee

The Chargors shall perform all of the obligations attached to the Secured Assets and
the neither the Secunty Trustee or tis Nominee shall be under any obligation or hability
by reason of or ansing out of this Deed, nor shall it be required to perform or fulfil any
obligabions of the Chargors in respect of the Secured Assels or to make any payment or
to make any enguiry as to the nature or sufficiency of any payment received by 1it, or to
present or file any clam or take any other action to collect or enforce the payment of
any amount to which it may be or may have been or is entitled under this Deed at any
fime or times In particular, If any of the Shares are at any time partly paid and a call 1s
made by the Company for any amount unpa:d in respect of such Shares, the relevant
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Chargor shall pay to the Company the amount payable in respect of such Shares and

shatl indemnify the Secunty Trustee and/or the Nominee for all and any losses it incurs

or sustains in connection with any failure by the Chargor to meet such call

UNDERTAKINGS, REPRESENTATIONS AND WARRANTIES

61 Each Chargor undertakes, represents and warrants to the Secunty Trustee that

(a)

(b)

(d)

(e)

{f)

(@)

(h)

the Shares set out opposite its name in the Schedule are owned by 1t legally
and beneficially and are not subject to any Securty or other third party rnight
except pursuant to this Deed and that such Shares are fully pad up and
together represent 100% of the 1ssued share capital of the Company,

It has not sold (or agreed to sell) or ctherwise disposed of (or agreed to dispose
of) the Secured Assets or any interest therein and will not, while thus Deed
remains In force, sell, dispose of or agree to sell or dispose of any of the
Secured Assets or any interest therein, other than in accordance with the terms
of the Senior Finance Documents,

it and its directors have the necessary capacity and power to enter into and
have taken all steps which are necessary to authorise the execution and
delivery of this Deed and the creation of the secunty hereby envisaged,

there are no restrictions on the sale or transfer of all or any of the Shares under
ihe articles of association of the Company,

nerther the execution, delivery or performance of this Deed by it will violate any
provision of any law or regulatton or of its conshtutional documents or of any
mortgage, debenture, contract, undertaking or any obligation of any kind to
which it 1s a party or which 1s binding on it or any of iis assets or result in the
creation or imposition of any Secunty Interests on any of its assets,

it will not, at any time dunng the subsistence of this Deed, create or permit to
subsist over the Secured Assels any Secunty except the Security ¢reated by or
pursuant to this Deed,

if it becomes entitled to any Secured Assets after the date of its execution of
this Deed, it will forthwith give notice of that fact (gwving particulars of the
Secured Assets in question) to the Security Trustee,

neither the Company nor any associate of the Company (as defined in section
435 of the Insolvency Act 1986) 1s an employer in respect of a defined benefit
pension scheme, and
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()

It makes the representations and warranties set out 1n Clause 8 (General
Representations) of the Collateral Deed to the Secunty Trustee on the date of
this Deed and shall, on each Payment Date and oh each Construction Costs
Drawdown Date, repeat the representatons and warranties contained in
Clauses 81 (Stalus and Due Authonsation), 8 2 (Binding Obligations), 8 4
(Power and Authority), 86 1, B9 (No immumity), 8121, 8 23 (No Prohibited
Payments), 8 24 (No funds of Hicit Ornigun) and 8 25 (Centre of main interests),

of the Collateral Deed

ENFORCEMENT

At any time on or after the 1ssue of a Default Notice, the Secunty Trustee or the

Nominee shall be entitled, without any consent, notice or further notice, from or to the

Chargors or any other person, either in 1ts own name or (n the name of the Chargors or

otherwise and in such manner and upon such terms and conditions as the Secunty

Trustee thinks fit or as directed by the Bond Representative

(a)

(o)

()

Deal with Secured Assets

to sell, transfer, assign, exchange and otherwise dispose of or realise the
Secured Assets either by public offer or auction, tender or private contract and
for such consideration and on such other terms and conditions as the Security
Trustee shall i its absolute discretion determine and so that the Secunty
Trustee may (without limitation) do any of these things for a consideration
consisting of cash, debentures, or other oblgations or other valuable
consideration of any kind and any such consideration may be payable or
delivered in a lump sum or by instalments spread over such period as it may
think fit and shall be applied by the Secunty Trustee to reduce the Secured
Ohligations,

Rights of Ownership

to exercise and do {or permit the Chargors to exercise and do) all such nghts
and things as the Secunty Trustee or its Nominee {as the case may be) would
be entitled to exercise and do iIf it were the absolute cwner of the Secured
Assels and the registered holder of the Shares,

Claims

to settle, adjust, refer to arbitratton, compromise and arrange any claims,
accounts, disputes, questions or demands with or by any perscn relating in any

way to the Secured Assets,
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{d) Legal Actions

to bring, prosecute, enforce, defend and abandon actions, suits and
proceedings in relation to the Secured Assets,

(e) Redemption of Secunty

to redeem any Secunty (whether or not having prority to this Deed) over the
Secured Assets and to settle the accounts of the holders of any prior secunty,

{f) Other Powers

to do all such other acts and things as it may, acting bona fide, consider
necessary or expedient for the realisation of the Secured Assets or incidental to
lhe exercise of any of the nghts conferred on the Secunity Trustee under or by
virtue of this Deed and to concur in the doing of anything which the Chargors
have the nght to do and to do any such thing jointly with any other person

FINANCIAL COLLATERAL

Without prejudice to the other provisions of this Deed, to the extent that Secured Assets
constitute Financial Collateral and are subject to a Secunty Financial Collateral
Arrangement created by or pursuant to this Deed, the Security Trustee shall have the
nght, at any time after this Deed becomes enforceable, to appropnate alt or any part of
those Secured Assets in or towards the payment or discharge of the Secured
Obligations

The value of any Secured Assets appropnated in accordance with this Clause 8 shall be
the price of those Secured Assets at the time the nght of appropnation 1s exercised as
hsted on any recognised market index, or determined by such other method as the
Secunty Trustee may select (including valuation by an independent investment bank,
firm of accountants or other valuers appointed by the Secunty Trustee) The Chargors
agree that the methods of valuation provided for in this Clause 8 are commercially
reasonable for the purposes of Regulation 18 of the Financial Collateral Regulations

To the extent that Secured Assets constitute Financial Collateral, the Chargors agree
that such Secured Assets shall be held or designated so as to be under the control of
the Secunity Trustee or {as the case may be) its Nominee for all purposes of the
Financial Cellateral Regulations

APPLICATION OF PROCEEDS

All monies recewved or recovered by the Secunty Truslee in exercise of therr nghts
under this Deed shall, subject to the nghts of any creditors having prionty, be applied In
accordance with Clause 11 (Application) of the Secunty Trust and Intercreditor Deed

10
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102

11

12

DELEGATION

The Secunity Trustee or (as the case may be} its Nominee may delegate in any manner
to any person any rights exercisable by the Secunty Trustee or (as the case may be) its
Nominee under any Finance Document Any such delegation may be made upon such
terms and conditions {(including power to sub-delegate) as the Securnty Trustee may in
its absolute discretion think it

If the Secunty Trustee exercises due care in selecting any custodian, agent, nominee,
delegate or sub-delegate appointed under this Clause (a "Delegate") it will not {in the
case of any Delegate which 1s not ts Affilate) have any obligation to supervise the
Delegate or (In the case of any Delegate which i1s not its Affilate) be responsible for any
loss, lability, cost, clam, action, demand or expense Incurred by reason of the
Delegate's misconduct or default or the misconduct or default of any subshtute
appomnted by the Delegate

LIABILITY OF SECURITY TRUSTEE AND DELEGATES

Nerther the Securnty Trusiee nor any Delegate shall {either by reason of taking
possession of the Secured Assets or for any other reason and whether as mortgagee in
possession, heritable creditor in possession or otherwise) be liable to the Chargors, any
Sentor Credrtor or any other person for any costs, charges, losses, damages, labilibes
or expenses refating to the realisation of any Secured Assets or from any act, default,
omission or misconduct of the Secunty Trustee, any Delegate or theirr respective
officers, employees or agents in relation to the Secured Assets or in connectiors with the
Finance Documents except to the extent caused by its or hus own gross neglhgence or
wilful misconduct

THIRD PARTIES

No person dealing with the Secunty Trustee or any Delegate shall be concerned to

enquire

(a) whether the nghts conferred by or pursuant to any Finance Document have
ansen,

{b) whether the nghts conferred by or pursuant to any Finance Document are
exercisable,

{c) whether any consents, regulations, restnictions or directions relating to such

nghts have been obtained or complied with,

{d) whether any meney remans due under the Finance Documents and the receipt
in writing of the Secunty Trustee or its agenis shall be sufficient discharge to

11
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131

132

133

that purchaser or other person, otherwise as to the propriety or regulanty of
acts purporting or ntended o be in exercise of any such nghts, or

(e) as to the application of any money borrowed or raised
PROTECTION OF SECURITY

The Secunty consttuted by or pursuant to this Deed shall be a continuing security
notwithstanding any settlement of account or other matter or thing whatsoever and n
particular {(but without prejudice to the generalty of the foregoing) shall not be
considered sabsfied by an intermediate repayment or satisfaction of part only of the
Secured Obhgations

No failure on the part of the Secunity Trustee to exerctse and no delay on its part In
exercisng any nght, remedy, power or pnvilege under or pursuant to this Deed or any
other document relating to or secunng all or any part of the Secured Obhgations will
operate as a wawver thereof, nor will any single or parhal exercise of any nght or remedy
preclude any other or further exercise thereof or the exercise of any other nght or
remedy The rights and remedies provided in this Deed and any such other document
are cumulative and not exclusive of any nght or remedies provided by law

Neirther the Secunty conshituted by or pursuant to this Deed nor the nghts, powers,
discrebions and remedies conferred upon the Secunity Trustee or the Nomimee by this
Deed or by law shall be discharged, impaired or otherwise affected by reason of

{a) any time, indulgence, concession, waiver or consent given to the Chargors or
any cther person, whether by any Senior Creditor or any other person,

{e)] any amendment to or change 1n any Security (as such term 1s defined in the
Collateral Deed), guarantee or indemnity (including any Finance Document), or
the terms of any of the Secured Obligations,

{c) the making or absence of any demand for payment of any Secured Obligations
on the Chargors or any other person, whether by any Senior Creditor or any
other person,

(d) the enforcement or absence of enforcement of any Secunty (as such term s
debned in the Collateral Deed), guarantee or indemnity (including any Finance

Document),
(e the taking, existence or release of any other secunty, guarantee or indemnity,
{n the winding-up of the Chargors or any other person, or any step being taken for

any such winding-up, or
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135

136

14

141

(@) the rlegality, invalidity or unenforceability of, or any defect in, any provision of
any agreement or document relating to the Secured Obligations or any security,
guarantee or indemnity (including any Finance Document) or any of the nghts
or obligations of any of the parties under or in connection with any such
document or any secunty, guarantee or indemnity {(including any Finance
Document)

Without prejudice to the generality of this Clause 13, the Chargors expressly confirm
that it intends that the Secunty constituted by or pursuant to this Deed shall extend from
time to bme to any vanation, increase, extension or addition of or to any of the Senior
Finance Documents and/or any facility or amount made availlable under any of the
Senor Finance Documents for the purposes of or in connection with any of the
following business acquisiions of any nature, increasing working capital, enabling
investor distributions to be made, carrying out restructurings, refinancing existing
faciibes, refinancing any other indebtedness, making faciities avalable to new
borrowers, any other vanation or extension of the purposes for which any such facility or
amount might be made avalable from tme to time, and any fees, costs and/or
expenses associated with any of the foregoing

Each of the provisions in this Deed shall be severable and distinct from one another and
If at any time any one or more of such provisions 1s or becomes or 1s declared null and
void, invahd, ilegal or unenforceable in any respect under any law or otherwise
howsoever, the validity, legality and enforceability of the remaining provisions of this
Deed shall not in any way be affected or impaired by that occurrence

At any time after

(a) the receipt by the Secunty Trustee of notice (either actual or otherwise) of any
subsequent Secunty affecting the Secured Assets, or

{b) the presentation of a petition or the passing of a resolution in relation to the
winding-up of a Chargor

the Secunty Trustee may open a new account in the name of the Chargors with the
Secunty Trustee (whether or not It permits any existing account to continue) If the
Security Trustee does not open such a new account, it shall nevertheless be treated as
if it had done so when the relevant event occurred No moneys paid into any account,
whether new or continuing, after that event shall discharge or reduce the amgunt
recoverable pursuant to any Senior Finance Document to which the Chargors are party

PAYMENTS MADE UNDER THIS DEED

Subject to Clause 9, each sum appropnated by the Secunty Trustee as provided in the
Secunty Trust and Intercreditor Deed in or towards discharge of a particular part of the

13
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143

14 4

15

Secured Obligations shall to the extent of such appropnation discharge the Chargors’
obligations in respect of that part of the Secured Obligations beth to any Senior Creditor
to which the same i1s owed and to the Secunty Trustee

Notwithstanding Clause 14 1, no payment to the Secunty Trustee (whether under any
Judgment or court order or otherwise) shall discharge the obligation or habiity of the
Chargors In respect of which it was made unless and until the Secunty Trustee has
received payment in full in the currency in which the abhgation or liability was incurred
To the extent that the amount of any such payment on actual conversion into that
currency falls short of that oblrgation or hability expressed in that currency, the Security
Trustee shall have a further separate cause of action aganst the Chargors and be
entitied to enforce the Secunty constituted by this Deed to recover the amount of the
shortfall, 1f such amount 1s not pad within 20 Business Days following written
notification of the discrepancy by the Secunty Trustee to the Chargors

All payments by the Chargors under this Deed (including damages for its breach) shall
be made in the Currency of Account and to such account, with such financial institution
and in such other manner as may be agreed between the parties or, If not so agreed, as
the Secunty Trustee directs

Until all the Secured Obligations have been rrevocably paid in full and all faciities
which might give nse to such Secured Obligations have terminated, the Secunty
Trustee (or agent on its behalif or Delegate) may

(a) refrain from applying or enforcing any other moneys, secunty or nghts held or
received by the Security Trustee (or agent on ifs behalf or Delegale) in respect
of those amounts, or apply and enforce the same in such manner and order as
it sees ft (whether against those amounts or otherwise) and the Chargors shall
not be entitled to the benefit of the same, and

(b) hold n an interest-beanng suspense account any moneys received from the
Chargors or on account of the Chargors® hability under this Deed

FURTHER ASSURANCE
Each Chargor shall promptly do whatever the Secunty Trustee requires

(a) to perfect or protect the Secunity constituted by or pursuant to this Deed or the
prnionty of such Secunty,

{) lo facihtate the reahsation of all or any of the Secured Assets,

{c) to facilitate the exercise of any nghts, powers, authonties and/or discretions
vested in the Secunty Trustee,

14

WORK\21811982w 5 39056 7




16

161

162

17

171

172

(d) to confer on the Securnty Trustee security over any assets of the Chargor (in
whatever jurisdichion situated) equivalent or similar to the secunty intended to
be conferred by this Deed, or

(e) to promptly provide to the Secunty Trustee any information which it may

require
MANDATE AND ATTORNEY

Each Chargor by way of secunty hereby rrevocably appoints the Secunty Trustee or
{as the case may be) its Nominee and any Delegate severally to be its attorney (with full
power of substitution), on its behalf and in s name or otherwise and in such manner as
the attorney thinks fit

(a) to do anything which the Chargor 1s obliged to do (but has not done) under any
Finance Document (including to execute charges over, transfers, conveyances,
assignations and assurances of, and other mstruments, notices, orders and

directions relating to, the Secured Assets}, and

(b) to exercise any of the nights conferred on the Security Trustee in relahon to the
Secured Assets or under any Finance Document or the Insolvency Act 1986

Each Chargor hereby ratifies and confirms and agrees to ratfy and confirm whatever
any such attorney shall do in the exercise or purported exercise of all or any of the
powers, authorities and discretions referred to in this Clause 16

EXPENSES

The Chargors shall promptly on demand {on a full indemnity basis) pay all costs,
habibties and expenses (including, but not imsted to, legal fees and any other costs,
habiliies or expenses anstng from any actual or alleged breach by any person of any
law or regulation, whether relating to the environment or otherwise) properly incurred in
connection with this Deed (including with respect to the preservation, enforcement or
attempted preservation or enforcement of any nghts under this Deed) by any Senior
Creditor, Delegate, attorney, manager, agent or other person appointed by the Secunty
Trustee in accordance with the terms of this Deed, together with an amount equal to
any taxes thereon

If not paid when due, the amounts payable under this Clause 17 shall carry interest
from the date of demand until the date of actual payment at the rate of 2 per cent per
annum above the base rate for the tme being of Barclays Bank plc Any unpaid interest
will be compounded on a monthly basis and will conshtute part of the Secured
Obligations

15
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18

181

182

19

191

192

This Clause 17 shall survive in full force and effect notwithstanding termination of this
Deed and notwithstanding termimation of the appointment of the Secunty Trustee

INDEMNITY
Each indemnity 1n each Finance Document shall

(a) constitute a separate and independent obligation from the other obhgations in
that or any other Finance Document,

{e)] give nise to a separate and independent cause of action,

(€) apply irrespective of any indulgence granted by the Secunty Trustee (in its
capacity as such) or any Semor Creditor,

(d) continue m full force and effect despite any judgment, order, clam or proof for a
iquidated amount in respect of any of the Secured Obhigations or any other
judgment or order, and

{(e) apply whether or not any claim under 1t relates to any matter disclosed by the
Chargors or otherwise known to the Secunty Trustee (in 1ts capacity as such) or
any Senwor Creditor

Except where sustained as a result of gross neghgence, fraud or wilful misconduct on
the part of the Secunty Trustee, the Chargors shall on demand indemnify each Senior
Creditor against any funding or other cost, charge, toss, hability or expense (including
loss of profit) sustained or ncurred by that Semor Creditor as a result of that Senior
Creditor being required for any reason (including any bankruptcy, insolvency, winding-
up or similar law of any junsdiction) to refund all or part of any amount received or
recovered by it in respect of any of the Secured Obhgations and shall in any event pay
to the Security Trustee, for the account of that Senior Creditor, on demand the amount
so refunded by that Senior Creditor

WAIVER

Each Chargor waives any nght it may have of first requirng the Secunty Trustee (or
agent on its behalf or Delegate) to proceed aganst or enforce any other nghts or
secunty or claim payment from any person before claiming from the Chargors under this
Deed This waiver applies wrespective of any law or any provision of a Finance
Document to the contrary

Until all the Secured Obhgations have been irrevocably paid in full and all faciities
which might give nse to such Secured Obligations have terminated and unless the
Secunty Trustee otherwise directs, the Chargors will not exercise any nghts which it

16
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201

202

21

211

may have by reason of performance by it of its abligations under the Senior Finance
Documents

(a) to be indemnified by an Obligor,

(b} to claim any contribution from any other prowider of Secunty for or any other
guarantor of any Obligor's obligations under the Senior Finance Documents,

(c) to take the beneft (in whole or in part and whether by way of subrogation or
otherwise} of any nghts of the Secunty Trustee under the Senior Finance
Documents or of any guarantee or other secunty taken pursuant to, or In
connection with, the Senior Finance Docurments by the Secunty Trustee,

(d) to bnng legal or other proceedings for an order requinng an Obligor to make
any payment, or perform any obligation, in respect of which the Obhgor had

given a guarantee, undertaking or indemnity,
(e) to exercise any nght of set-off against any Obligor, and/or
(f) to claim or prove as a creditor of any person in competition with any Obligor

Any amount received or accrued, or any benefit obtained, by a Chargor as a result of
the exercise of the above nghts shall be held on trust for the Senior Creditors and
immediately paid to the Secunty Trustee or as the Secunty Trustee may direct for
apphcation in accordance with Clause 9

FINAL REDEMPTION

Subject to Clause 20 2, if the Secunty Trustee (acting on the instruction of the Bond
Representative) 1s satishied that all the Secured Obligations have been irrevocably and
unconditionally discharged in full and that all facihties which might give nse to such
Secured Cbligations have terminated, the Security Trustee shall at the request and cost
of the Chargors release, reassign or discharge (as appropriate) the Secured Assets
from the Charge

Any amcunt which has been paid by the Chargors to any Semor Creditor under any
Finance Document and which is, in the opinion of the Security Trustee, capable of being
reduced or restored or otherwise avoided, in whole or in pari, in the liqudation or
admirustration of the Chargors or any other person, or ctherwise, shall not be regarded
as having been irrevocably paid fer the purposes of this Deed

ASSIGNATION

This Deed shall be binding upon the successors and assignees of the Chargors

17
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22

221

222

223

224

23

The Chargors may not assign or ransfer any of its nghts or obligations under this Deed,
except in accordance with the Senior Finance Documents or with the prior written
consent of the Bond Representative

The Security Trustee may assign or transfer all or any of its nghts and/or obligations
under this Deed in accordance with Clause 15 (Assignments and Transfers) of the
Secunty Trust and Intercreditor Deed

NOTICES

Any communication to be made under or In connection with this Deed shall be made in
writing and, unless otherwise stated, may be made by fax, email or letter

The address, email address and fax number (and the department or officer, If any, for
whose altention the communication 1s to be made) of each Party {or any communication
or document to be made or delivered under or in connaction with this Deed 1s that
identified with its name below, or any substitute address, email address, fax number or
department or officer as the Party may noufy to the other by not less than five Business
Days' notice

Any communication or document made or delivered to a Chargor under or In connection
with this Deed will only be effective

(a) if by way of fax or email, when received In legible form, or

(b) if by way of letler, when it has been left at the relevant address or five Business
Days after being deposited in the post postage prepaid in an envelope
addressed to it at that address,

and, If a particular department or officer 1s specified as part of its address detals
provided under Clause 22 2, if addressed to that department or officer

Any communication or document to be made or delivered to the Security Trustee will be
effective only when actually received by the Secunty Trustee and then only If it 15
expressly marked for the attention of the department or officer identified with the
Secunty Trustee's signature below (or any substitute department or officer as the
Secunty Trustee shall specify for this purpose)

GOVERNING LAW AND JURISDICTION

This Deed and any dispute or claim ansing out of or in connection with it or its subject
matter, existence, negotiabion, valdity, termmnation or enforcealiity (including any non-
contractual disputes or clams) shall be governed by, and construed In all respects In
accerdance with, the law of Scotland For the benefit of the Secunty Trusiee, the
Chargors irrevocably submit to the non-exclusive junsdiction of the Scottish courts but

18
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without prejudice to the ability of the Secunity Trustee to proceed against the Chargors
in any other appropnate junsdiction
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24 CERTIFICATES, DEMANDS AND CONSENT TO REGISTRATION

A certificate signed by any official, manager or equivalent account officer of the Security
Trusiee shall, in the absence of mamfest error, gross neghgence or wilful misconduct
conclusively determine the Secured Obhgations at any relevant tme and shall conshiute
a balance and charge agamst the Chargors, and no suspenston of a charge or of a
threatened charge for payment of the balance so constituted shall pass nor any sist of
execution thereon be granted except on consignation The Chargors hereby consents
to the registrabon of this Deed and of any such certificate for preservaton and
execulion IN WITNESS WHEREOF these presents consisting of thus and the preceding
19 pages and the Schedule are executed as follows -

THE CHARGORS

SUBSCRIBED for and on behalf of
the said ESTOVER ENERGY LIMITED

at Sown \-‘Mvﬁ). A Vv.v\.qu-], (,ov\t‘ucv\

on % A‘V"\V‘"‘\‘ ot

by s Toun WHLE
Print Full Name Director

before this witness

T ST GARNTT FolTor.
Print Full Name Witness

Address

20
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SUBSCRIBED for and on behalf of
the sad UK GREEN INVESTMENT
BANK PLC

at Joha LMMJ WC, IV,Ytjy—D/ Lo

w23 A Bl
oy D) UMD W

Print Full Name

before this witness

BRENDAN CAROLAN

han

Print Full Name Whirress [

Address

SUBSCRIBED for and on behalf of
the said JOHN LAING INVESTMENTS
LIMITED

at 'Soﬁn La_,'(\j mt./ | }(l'nhﬂ)'wd-ﬂ . Landw\

on 27 A\-U"’J‘- 2014

by MIcH AEL  FRAMKLAN]
Print Full Name Luector

before this witness

TIMSTRY GARNET FoSTH(C

Print Full Name Witness

Address
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THE SECURITY TRUSTEE

SUBSCRIBED for and on behalf of

the said BNY MELLON CORPORATE
TRUSTEE SERVICES LIMITED
Acting by two of its lawful Attorneys

at

on 2—; Mwo& 20iY4

Paul Townsend

by A l*bﬂ[ised S]! ll |a|Q| y

Print Full Name

PoR\mN &7
Print Full Name

before this witness

Ca-a o VDSl

Print Full Name

Address

WORK\21811982\w 5
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Attorney
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Schedule 1

Shares in the Capital of the Company

This is the Schedule referred to in the preceding deed of pledge granted by Estover
Energy Limited, UK Green Investment Bank pic and John Laing Investments Limited in
favour of BNY Mellon Coerporate Trustee Services Limited dated

Shareholder Number
Estover Energy Limited 15,000
85,000
UK Green Investment Bank plc 43,350
John Laing Investments Limited 41,650
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Denomination or Type

A Ordinary Shares of £0 001 each
HoldCo Deferred Shares of £0 001 each
B Crdinary Shares of £0 001 each
B Ordinary Shares of £0 001 each
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