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Registration of a Charge

Company name: ESSAR ENERGY LIMITED
Company number: 07108619

XKIWUGRW3

Received for Electronic Filing: 10/01/2019

Details of Charge

Date of creation: 27/12/2018
Charge code: 0710 8619 0021

Persons entitled: VTB BANK (PUBLIC JOINT-STOCK COMPANY) AS SECURITY TRUSTEE
AND AGENT FOR THE SECURED PARTIES (AS DEFINED IN THE
INSTRUMENT)

Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
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COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DECHERT LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7108619

Charge code: 0710 8619 0021

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 27th December 2018 and created by ESSAR ENERGY
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 10th January 2019 .

Given at Companies House, Cardiff on 14th January 2019

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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DATED 17 DECEMBER 2018

ESSAR ENERGY LIMITED

as Chargor

and

VTB BANK (PUBLIC JOINT-STOCK COMPANY)
as the Essar Poris Security Agent

ESSAR PORTS DEBENTURE

A0

Exccutien version

Povis Security Agent and the Secured Parties.

This Deed is subject to and has the benefit of an Intercreditor Agreement dited the
same date as this Deed and made between, among others, the Charger, the Essur

Dechert

LLP
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THIS DEED ismadeon 47 DECEMBER 2018
BETWEEN;

{1 FSSAR ENERGY LIMITED, a private limited company incorperated under the laws of
Tingland and Wales with company number 7108619 (the "Chargor"}, and

{2} VTR BANK (PUBLIC JOINT-STOCK COMPANY) as security trustee and agent for the
Secured Parties (as defined below) (the "Essar Ports Securily Agent”).

I'T IS AGREED as follows:
1. DEFINITIONS AWND INTERPRETATION
1.1 Definitions

In this Deed;

" Act" means the Law of Property Act 1925,

"Administrator" means any administrator(s) appointed pursuant to the provisions of the
Insolvency Act 1986;

"Ancillary Rights” meaos (i} all amounts which the Chargor receives (directly or
indircetly) under the Relevant Documents, including but not limited to all payments
(including, without lmitation, intercst, defwult interest, principal, fees, indemnilies,
recoveries, distributions, sharing paymenis, sale proceeds, indemnity payments, costs and
expenses); (i) the benefit of all Relevant Documents and ather related contracts,
guarantees, appoiniments, warranties and other documents to which the Chargor is a
party, which arc i its favour or of which it has the bencfit (including, in each case, but
without lmitation, the right to demand and receive all monies whatsoever payable to or
for its henefit under or arising from any of them, all discretions or remedics provided for
in any of them or available at law or in equity io relation to any of them, the right &
deliver notices, make demands, grant consents or waivers, compel performance of any of
them and all other rights, interests and bencfits whatsoever accruing to or for its benelit
arising from any of them); and (i) all authorisations {statutory or otherwise) held or
required in connection with the Relevant Documents, and all rights in gonnection with
them, provided that nothing in this definition shall constitute the Essar Poris Sceurity
Agen! as a mortgages in possession;

"EGFL Facility Rights” means all rights, title and interesis of the Chargor in, to, and
under each EGEFY. Toan Finance Documeni, including all related rights and any sums or
assels derived therefrom whether or not against third parties;

"BGEL Loan Facility Agreement” means the facility agreement entered mto between,
among others, the Parent as borrower, the companics named therein as guarantors, the
Chargot as lender, VTB Bank (Public Joini-Stock Company) as the agent and the security
agent as amended by the EGFL Loan Facility Agreement Amendment Letter (as amended
and/or amended and restated from time to time);

"WGFL Loan Facility Agreement Amendment Letter” means the amendment letter

relating to the FGFL Loan Facility Agreement dated on or about the date of this Deed
between Hssar Energy Limited as lender, VTB Bank (Public Joint-Stock Corpany) as
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facility agent, security ageni, joint security agent, VT Capital ple, the Parent as borrower
and the eniities listed therein as original guaraniots;

"EGFL Loan Finance Documents” means gach of the following documents:
{(a) the F(GFL Loan Facifity Agreement; and

{1 each of the "Finance Documents” under and as defined in the EGFL Loan
Facility Agresiment;

“Essar Fnergy Discharge Date” has the meaning given 1o it in the Intereredifor
Agregment;

"Essar Energy First Ranking Security Document” means the firat ranking security
docurment. granted in respect of the Securily Assets by the Chargor in relation to the Essar
Energy Tinance Documents and including any continmatory security document relating
thereto;

"fssar Energy Guarantor’ hes the meaning given o it in the Essar Ports Facilities
Agreement;

"Essar Ports Faeilities Agreement” means the facilities Agreernent dated on or about the
daie of this Deed and entered into between the Parent, Essar Sapphirc Holdings Limited
as barrower, the companies listed in Schedule 1 thereto as guarantors, VIB Bark {Public
Joint-Stock Company) as lender, agent and security agent and VIB Capital ple as
arranger (as amended from time fo ime);

"Financial Collateral® means, in rclation to the Chargor, any of the Security Assets
comprising financial collateral within the meaning of the Financial Collateral Regulations;

vFinancial Collateral Regulations” the Financial Collsteral Arrangements (No 2)
Regulations 2003 (81 2003/3226);

"Floating Charge Assets” means those assets of the Chargar from time to time subject {o
a floating charge pursuant to this Deed;

"intercreditor Agreement" hus the meaning given to that term in the Hssar Parts
Facilities Agreement;

"Parent” means Essar Global Tund Limited an exempted company incorporated under the
laws of the Cayman Isiands with company registration number HL-154766 and having its
registered office at the offices of Estera Trust (Cayman) Limited, Clifton House, 75 Fort
Sireet, P.O). Box 1350, George Town, Grand Cayman, K'Y 1-1108, Cayman fslands;

"Party" means a party to this Deed;

"Raceview Intercreditor Deed” means the intercreditor deed dated 27 March 2008
{registered with the Registrar General en 22 April 2008 (Reg C491 No. 139)) between,
amongst others, the Parent, Standard Chartered Bank, as joint security agent, ICICT Bank
Limmited and Axis Bank Limited, as amended and restated from time to time {including
most recently by a supplemental deed dated 21 October 2016, registered with the
Registrar General on 25 November 2016 (Title No CLN20161 1/000482)) and subject to
the adjustments agreed pursuant to the side letter dated 23 December 2016 between Essar
Global Fund Limited, Axis Bank Limited, DIFC Branch, ICICI Bank Limited, Singapure
Branch, VTR Capital ple apd VTB Bank (Public Joint-Stock Company) and as further
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amended and supplemented by the Raceview Interereditor Supplemental Deed;

"Raceview Intercreditor Supplemental Deed” the supplemental deed dated on the dated
an or about the date of this Deed between the Parent, VTB Bank (Public Joint-Stock
Company) as acceding VTB security agent, acceding VTB facility agent, joint security
agent and the VTB lender, the entities listed therein as other facilities obligors and IDBI
Trustceship Services Limited as the onshore collateral trustee and the onshore collateral
agent in respect of the Raceview Intercreditor Deed;

"Receiver” means an administrative receiver, receiver and manager or a receiver, in each
case appointed under this Deed or any Finaoce Document, including any appointee
appointed under a joint or several appointment;

"Receivables means all surs of money receivable by the Chargor at any time congisting
of or payable under or derived from any Relevant Document or any other Security Assel;

"Relevant Documents” means each of the EGFL Loan Finance Documents, each of the
agreements, instrumenls ot other documents specified m Schedule 1 {List of Relevant
Documents) or any other agreement, instrument or other document designated as a
Relevant Document by the Fssar Ports Scourity Agent;

"Reserve Account” has the meaning given to such tenm in the Essar Ports Facilities
Agrecment;

“Secured Liabilities” means all present and future obligations and lsbilities (whether
actual or contingent and whether owed jointly or scverally or in any oiher capacity
whatsoever) of each Obligor, cach Security Provider and cach Essar linergy Guarantor to
any Secured Party under the Finance Documents;

"Seeurity Assets” means all the assets of the Chargor which have been or are intended to
be assigned or are atherwise the subject of any security crcated or coustituied by this
Treed:

“Security Financial Collateral Arrangement” has the meaning given to that expression
in the Financial Collateral Regulations; and

“Security Peried” means the period beginning on the date of this Deed and ending on the
date on which all the Secured Liabilities have besn unconditionally and Irrevocably paid
and discharged in full and no Finance Parly is under any further actual or contingent
obligation to provide any financial accommadation under the Finance Documents.

Construction
1.2.1 In this Deed (unless the context requircs otherwise):

12.1.1 each of the "Essar Ports Sceurity Agent” and any "Chargor” or
any other person shall be construed so-as to include its successors in
title, permitied assigns and permitied wansferces and, in the tase of
the Hssar Ports Security Ageni, any person for the time being
appointed as Essar Ports Security Agent or Essar Ports Security
Agents;

1.2.1.2 capitalised terms defined in the Essar Ports Facilities Agreement

have the same meaning in this Deed unless cxpressly defined in this
Deed;



1.2.1.3

1.2.1.4

1.2.L5

1218

[.2.1.7

1.2.1.8

12,18

12,010
1.2.1.11
{2112

1.2.1.13

1.2.1.14
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the provisions of clause 1.2 {(Construction) of the Hssar Ports
Facilities Agreement (other than clause 1.2{d}) apply to this Deed as
though they we set out in full in this Deed expect that references to
"his Agreement” will be construed as refetences to this Deed:

any reference fo "this Deed”, "the Essar Poris Facilities
Agreement”, any other "Finance Document” or any "Relevant
Diocument" is a veference to this Deed, the Essar Ports Facilities
Agreement, that other Finance Document or that Relevant
Dneuirient as amended, supplemented, extended, restated, novaied
andior replaced in any mamner from time to time {(however
fundamentally and even if any of the samic increases fhe obligations
of any member of the Group or provides for further advances):

the term "this Security” means any security created or constituted
by this Deed;

any covenant or undertaking of the Chargor {other than a payment
obligation) remains in force during the Security Period,;

the terms of the other Finance Docurpents and of any side letters
between any Parties in relation to any Tinance Document are
incorporated in this Deed to the extent required to ensure that any
purported disposition of any freehold or leasehold  pruperty

contdined in this Deed is a valid disposition in accordants with

scetion 2{1) of the Law of Property (Miscellaceous Provisions) Act
1983;

if the Essar Ports Security Agent considers that an amount paid to 2
Finance Party under a Finance Document is capable of being
avoided or otherwise set aside on the lguidation or administration
of the payer or otherwise, then that amount will not be considered to
have been irrevocably paid for the purposes of this Deed;

any reference to 2 "Security Asset" includes the proceeds of sale of
that "Security Asset”;

use of any gender includes the other gender;
use of the singular includes the plural and vice versa;
a reference to “writing” does not include email;

any reference (o 2 person being an "associate” of another shall be
interpreied in accordance with section 435 of the nsolvency Act
1986, and a person shall be regarded as “commected’ or
“associated" with any person which is an associate of his and with
any compary of which any dircctor is an associate of his;

a reference to a statute or statutory provision is a reference to that
statute or statulory provision and to all orders, regulations,
instruments or other subordinate legislation made under the relevant
stafute;



1.2.1.15

1.2.1.16

12017

12,118

1.2.1.18

1.2.1.20

any reference to a siatule, statulory provision, subordinate
legislation, code or guidsline {legislation") is a reference to guch
legistation as amended and in force from time to time and to any
legislation which re-enacts or consclidates (with or without)
modification any such legislation;

any veference to an English logal term for any aclion, romedy,
method of judicial proceeding, legal document, legal status, court,
official or any legal concept or thing shall, in respect of any
jurisdiction other than England, be deemed to include a reference to
what, most nearly approximates in that jurisdiction to the English
fegal tenm;

the gjusdem genmeris rule shall not apply and accordingly general
words introduced by the word "other" or amy similar word, or
followed by the words “including”, “includes", "include”, “in
particular” or any similar words, shall not be given a restricted
meaning hecause they are preceded or followed by more specific
words:

reference to any “disposal" includes any sale, lease, sub-lease,
assignment or transfer, the grani of an option or similar vight, the
grant of any easement, right or privilege, the creation of a trust or
other equitable inferest or security right in favour of a third parly, a
sharing or parting with possession ot occupation whether by way of
licence or otherwise and (without prejudice to the generality of the
foregoing) in the case of Intellectual Property Rights the granting of
use of or access to any other person and "dispose” and
"disposition” shall be construed accordingly:

clause headings and the contents page are for ease of reference only
and shall not affect the interpretation of this Deed; and

a Clause or Schedule is a roference to a clause of or schedule to this
Dead.

1.2.2 This Deed is drafted in the English language. IF this Deed is translated into
another language, the English language text shall in any event prevail.

1.2.3 The Schedules form an integral part of this Theed and shall have effect as if set
out in full in the body of this Deed and any reference to this Deed includes the

Schedules,

1.2.4 It is intended that this Deed takes effect as a deed notwithstanding that any
party may only executc it under hand.

£3 Inconsistency between this Deed and the Intercreditor Agreement

If there is any conflict or inconsistency between any provision (including the terms,
conditions and obligations) of this Deed and any provision (including the terms, conditions
and obligations) of the Imtercroditor Agreement, the provision of the Itercreditor
Agreement shall prevail.

14 Essar Energy First Ranking Security Document
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4.

Notwithstanding eny other provision of this Deed, where a right or usset has been assignad
by the Chargar (subject to a proviso for re-assignment on redemption} under the Hssar
Energy First Ranking Sccurity Document and the Chargor purports 1o charge the same
asset or right under this Deed, that subsequent assignment will take effect as a fixed charge
over the Chargor's equitable right of redemption undor the first assignment and will only
take effect as an assignment if the relevant Security Interest created by the Essar Energy
First Ranking Security Document has no, or ceases to have, effect at a time when this
Deed still has effect,

COVENANT TO PAY

Subject to the Intercreditor Agreement, the Chargor covenants with the Essar Ports
Security Agent that it will, on the Essar Ports Security Agent’s written demand, pay or
discharge the Sccured Liabilities at the times and in the manner provided in the Finance
Documenis.

ESSAR PORTS SECURITY AGENT

The Essur Ports Security Agent shall hold this Security on trust for the Secured Parties on
the terms and subject to the conditions set out in clause 29 of the Hssar Porls Eacilities
Agreement.

CREATION OF SECURITY
General

All the security created under this Deed:

4.1.1 is created in favour of the Bssar Ports Security Agent;

412 is created over present and future assets of the Chargor;

4.1.3 is security for the payment and satisfaction of all the Secured Liabilitics;

4.1.4 is created by the Chargor to the extent of its intercst whether joint or several,

legal or beneficial; and

4.1.5 is made with full title guarantee in accordance with the Law of Property
(Miscellancous Provisions) Act 1594,

ASSIGNMENTS

Subject to the Interereditor Agreement and the Hssar Energy First Ranking Security
Document, the Chargor assigns and agrees lo assign absolutely and with full utle
guaraniee, subject to a proviso for re-assignment on irrevocable discharge of all the
Secured Liabilities all of its rights, title and interest in

51 each Relevant Document; and
512 all Ancillary Rights,
to the Fssar Ports Security Agent.

FIXED CHARGES

25085055, 10.EL_BUSINESS 7



6.1 Subject to the Intercreditor Agreement and the Essar Epcrgy First Ranking Secwrity
Document, to the extent not effectively assigned under Clause 5 above, the Chargor
charges to the Essar Ports Security Agent by way of fixed charge {which ranks sccond only
to the Tssar Dnergy First Ranking Security Document) with full file guarantec as
continuing security for the payment and discharge of the Secured Liabilities all of is
rights, title and intcrest in and to:

6.1.1 each Relevani Document;
6.1.2 all BGFL Facility Rights;
6.1.3 all Ancillary Rights; and
6.1.4 all Receivables.
7. FLOATING CHARGE
7.1 Creation of Fleating Charge
711 Subject to the Intercreditor Agreement and the Essar bEncrgy First Ranking
Security Document, the Chargor charges by way of a floating charge {which
ranks second only to the Fssar Energy Tirst Ranking Security Document) its
undertaking and all its property, assets and rights whatsoever and wheresocver,
both present and [uture, but excluding any properly or assets otherwise
effectively assigned under Clause 5 (dssignments).
7.1.2 Paragraph 14 of schedule Bl to the Insolvency Act 1986 applies to the floating

-3
(%3

7.2.1

722

charge created by this Clause 6 which floating charge is accordingly a
qualifying floating charge for such purposes.

Crystallisation by notice

Subject o the Intercreditor Agreement, except as provided in Clause 7.2.2, the
Fssar Ports Security Agent may by notice to the Chargor convert the flpating
charge created by this Clause over all or any part of the Floating Charge Assets
into a fixed charge as regards any assets specified in that notice, if:

7.2.1.1 an Bvent of Default is outstanding; or
7212 the Fssar Ports Security Agent considers those assets to be in
jcopardy, whether in danger of being seized or sold under any form

of distress, execution or other similar process or otherwise.

The floating charge created by Clause 7.1.1 may not be converted into a tixed
charge solely by reason oft

7.2.2.1 the obtaining of a moratorium; or

7.2.2.2 anything done with a view to obtaining a moratorium under the
Insolvency Aot 2000,

25088065, 10.EU_BUSINESS 8



7.3 Automatic crysiallisation

731

Notwithstanding anything expressed or implied in this Deed, the floating
charge created by this Deed shall automatically and without notice convert into
a fixed charge over the Floating Charge Assels ift

7.3.10.1 steps are taken to appoint an administrator or to issue a notice of
ntention to appoint an administrator; or

7312 the Chargor creates or attempts to create any sccurity over all or any
of the Floating Charge Assets without the prior written conseni of
the Essar Ports Security Agent; or

7.3.1.3 any person levies or attempts to levy any disiress, execution,
sequestration or other process against any of the Floating Charge
Assets,

g, REPRESENTATIONS - GENFRAL

8.1 Nature of security

8.2 The Chargot represents to each Secured Party that:

2.1

222

223

B.2.5

5.2.6

subject to the Intercrediter Agreement and the Essar Energy First Ranking
Security Document, this Died creates the security it purports lo create: and is
not ‘liahle to be. avoided or otherwise set aside ‘o thie Houidation or
administration of any Obligor or any Essar Energy Guarantor or otherwise;

the Security Assets are free of any Scewrity and any rights or interests in favour
of third parties {except those created by the Essar Energy First Ranking
Security Dicument or under-this Deed or as expressly permitted by the Essar
Energy First Ranking Security Document); '

any copy of any Relevant Document supplicd to the Essar Poris Security Agent
contains all provisions relating to the matters set out therein;

it is the sole legal and beneficial owner of the EGFL Facility Rights, including
participation {as lender of record) in loans under the EGFL Facility Agreement,
as at the date of this Deed, free from all liens, mortgages, charges, pledges;
options, encumbrances, cquities and third party interests of whatever nature
(other than those granted pursuant to the Essar Energy First Ranking Security
Dacument or in favour of the Essar Ports Security Agent);

it has full power, and has taken all steps necessary, to enable it lawfully to enter
into and perform this Deed; and

it shall not without the prior written consent of the Essar Poris Security Agent
or as expressly permitted under the Essar Ports Facilitics Agreerent, -sell,

{ransfer or otherwise dispose of or morlgage, charge, pledge, grant any option

over, or otherwise encuimber or create or permit 1o be credted any equity over
any.of the EGFL Facility Rights {other than those granted pursuant to the Essar

Tinergy. First Ranking Security Document or in favour of the Essar Porls

Security Agent).

25099055.10.EU_BUSINESS 9



8.3

a.1

01

83

2.4

Times for making representations

8.3.1 The representations set out in this Deed (including, without limitation, in
Clause 8.1 {Nature of security) are made on the date of this Deed.

832 Unless a representation is expressed to be given at only a specific date, each
representation under this Deed is deemed to be repeated by the Chargor on the
date that the Repeating Representations are repeated by the Obligors under the
Essar Ports Facilities Agresment.

8.3.3 When a representation is repeated, it is applied to the circumstances existing at
the time of repetition.

RESTRICTIONS ON DEALINGS
Security

Tixcept as expressly perniitted by the Fssar Energy First Ranking Security Document, the
Chargor shall not create or atlempt {o create or permit 1o gubsist any security on any
Security Asset (except for this Security and the Security under the Essar Energy Pirst
Ranking Security Docnment).

Disposals

Except as expressly permitted by the Essar Energy First Ranking Security Document, the
Chargor shall not sell transfer, assign, licence, lease or otherwise dispose of or agree to
sell, transfer, assign, licence, leass or othorwise dispose of any Security Asset or any part
of an interest in any Securify Asset.

Documents of title

On or after the Fssar Energy Discharge Date, the Charpor must immediately deposit with
the Fssar Ports Security Agent, or procure the deposit with the Essar Poris Security Agent
of, all such deeds and documents of title (if any) relating to the Relevant Documents and
Ancillary Rights as the Essar Ports Security Agent may from time to time specify (1o be
held at the risk of the Chargor).

Notices of assignment

On or after the Essar Energy Discharge Date, the Chargor must, at the request of the Essar
Ports Securify Agent:

54.1 immediately serve a notice of assignment, in the form of Part I (Wotice ta
Counterparty) of Schedule 2 (Forms of letier for Relevant Documenis), on each
counterparty to a Relevant Document other than the Intercreditor Deed; and

947 procure that each such party acknowledges that notice, substantially in the form
of Part 11 (Adcknowledeement of Counterparty) of Schedule 2 (Forms of letter
for Relevant Documents) no later than the date of such Relevant Document or
within such other time frame as the Essar Ports Security Agent shall direct in
writing,

unlese such notice and acknowledgement is included within the Relevant Document to the
satisfaction of the Essar Ports Security Agent.

25008055 10.EU_BUSINESS 10



9.5 Ohligations and Rights

Subject io the Intercreditor Agreement, unless otherwise divected by the Essar Ports
Security Agent in writing, the Chargor shall:

951

952

2,53

9.5.6

8.5.7

958

5.5.9

9.510

9.5.11

if it reccives any payiment in respect of a Relevant Document or an Ancillary
Right, immediately notify the Essar Ports Security Agent, hold that payment on
trust for the Bssar Ports Security Agent and immediately pay such amount inio
any Reserve Account or a3 may otherwise be directed in writing by the Essar
Ports Security Apent;

supply the Essar Ports Security Agent and amy Receiver with copics of each
Relevant Document and any information and documentation relating to any
Relevant Document or Ancillary Right requested by the Essar Porls Security
Agent or any Receiver,

not, without the prior eonsent of the Essar Ports Security Agent or as expresshy
permitted under the Essar Energy First Ranking Security Document, amend or
waive any term of any Relevant Document or exercise any discretion or grant
any consents thereunder;

perform all of its obligations under the Relevant Documents s the mannet
specified and coniemplated therein, ’

not amend, vary, waive, seftle, compromise, grant any consent or give any
direction under or with respect to any Relevant Document or agree to do 50}

dilipently enforce and pursue its rights under each Relevant Document;

not exercise any right of set-off, countersiaim against any party to any Relevant
Diocument;

immediately notify the Fssar Ports Security Agent of (i) any defauit, event of
default or termination event {howsoever described) arising under any Relevant
Document; (i) any breach by any party to a Relevant Document of their
obligations under that Relevant Document or any rights of reseission oy
termination arising under a Relevant Document; or (i) any event or
circumstance to its knowledge that could give rise to any of the foregeiny;

immediately provide the Essar Ports Security Agent with a copy of any notice
or other document received by the Chargor under or with respecl fo any
Relevant Document;

at any time after the Security has become enforceable, immediately take such
action as the Essar Ports Security Agent may request in order for the Essar
Ports Security Agent (or such person as the Essar Ports Security Agent may
dircet from time fo time) to become the lender of record in respect of the
Relgvant Diocument{s), and

act on and implement any instructions of the Essar Ports Security Agent with
respect to the Relevant Documents and any of the foregoing, at the expense of
the Chargor.

14, ENFORCEMENT OF SECURITY
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101 Event of Defanlt

10,11 On the occurrence of any Bvent of Default, the Secured Liabilities shall
immediately become payable on demand.

10.12 This Security will become immediately enforceable at any time after the
oceurrence of an Fveot of Default.

1.2 Discretion

After this Security has become enforceable, the Essar Ports Security Agent may in its
absolute discretion enforce all or any part of this Security in any manner it sees fit,

133 Statulory powers

1031 The power of sale and other powers conferred by section 101 of the Act, as
amended by this Deed, will be immediately exercisable al any time aficr this
Security has become enforceable.

1032 For the purposes of all powers implied by statuic, the Secured Liabilities are
deemed to have beeome due and payable on the date of this Deed.

10.3.3 Section 107 of the Act (restricting the power of sale) and section 93 of the Act
(restricting the right of consolidation) do not apply to this Security or to any
security given to the Essar Ports Security Agent pursuant fo this Deed.

.34 The statutory powers of leasing conferred on the Essar Ports Security Agent are
extended so as to authorise the Bssar Ports Security Agent to leasc, make
agreements for lcascs at a premium or otherwise, accept surrenders of leases
and grant options as the Essar Ports Security Agent may think fit and without
the need to comply with any provision of section 99 or 100 of the Act.

104 No liability as martgagee in posscssion
Neither the Essar Ports Security Agent nor any Receiver will he liable, by reason of
entering into possession of a Security Asset, to account as mortgagee in pogsession or for

any loss on realisation or for any default or ovission for which a mortgages in possession
might be liable.

10,5 Privileges
Each Receiver and the Essar Ports Security Agent is entitled to all the rights, powers,
privileges and immunities conferred by the Act on mortgagees and receivers duly
appointed under the Act except that section 103 of the Act does not apply.

10.6 Protection of third parties

No person (including, without limitation, a purchaser) dealing with the Essar Ports
Security Agent or 2 Receiver ot its or his agent will be concerned to enquire:

10.6.1 whether the Secured Liabilities have becore payable;

10.6.2 whether any power which the Essar Poris Security Agent or a Receiver is
purporting to exercise has become exercisable or is being propetly exercised;
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10.7

1G.8

10.9

.

10.6.3 whether any money remaing due under the Finance Documents; or

10.64 how any money paid to the Bssar Ports Sccurity Agent or to that Receiver is to
be applied.

Radempiion of priey secuvity

10.7.1 At agry time after this Security has beeome enforceable, the Essar Ports Security
Agent may:

10.7.1.1  redeem any prior security against any Security Asscl; and/or
10.7.1.2  procure the transfer of that sceurity to itself; and/or

10,713 settle and pass the accounts of the prior mortgagee, chargee or
encumbrapcer, and accounts so settled or passed will be, in the
absence of manifest error, conclusive and binding on the Chargor.

10.7.2 The Chargor must pay to the Essar Ports Security Agent, immediately on
demand, the costs and cxpenses incurred by the Essar Ports Security Agent in
comnection with any such redemption and/or transfer, includmg, without
limitation, the payment of any principal or interest.

Fssar Poris Securify Agent's right to remedy Chargor's default

16.8.1 If the Chargor at any time defaulis in complying with any of is obligations
contained in this Deed the Bssar Ports Security Agent shall, without prejudice
to any other rights arising as a consequence of such default, be entitled (but not
bound) to make good such default and the Chargor irtevocably authorizes the
Bssar Ports Security Agent and its cmployees and agents by way of security to
do all such things {including, without limitation, entering the Chargor's
property) neccssary or desirable in connection with snch task.

10.8.2 Any meonies so expended by the Essar Ports Security Agent shall be repayable
by the Chargor to the Essar Ports Sccurity Agent on demand topether with
interest accruing daily at the highcst rate of interest agreed fn any Finance
Dociment to be payable by the Chargor on unpaid sums from the date of
payment by the Essar Ports Security Agent until such repayment bath before
and after judgment. Such interest shall be compounded manthly in accordance
with the normal practice of the Essar Ports Security Agent.

Contingencies

Tf this Scourity is enforced at a time when no amount is due under the Finance Documents
but al a time when amounts may ot will become due, the Essar Ports Security Agent (or
the Receiver) may pay the proceeds of any recoveries effected by it into a suspense
account or other account selected by it.

RECEIVER AND ADMINISTRATOR
Appointment of Receiver or Adminisirator

11.1.1 Except as provided below, the Essar Ports Security Agent may appoint any one
or more persons to be a Receiver of all or any part of the Security Assets if:
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(1.3

11.1.1.1  this Security has become enforceable; or

i1.1.12  the Chargor so requests the Essar Ports Security Agent in writing at
any time,

11.1.2 Any appointment of a Receiver under Clause 11.1.1 may be by deed, under seal
or in writing under the hand of the Essar Ports Security Agent.

1113 Fxcept as provided in Clauses 11.1.4 and 11.1.5, any restriction imposed by
law on the right of a mortgagee to appoint a Receiver (including, without
limitation, nnder section 109(1) of the Act) does not apply to this Deed.

11.1.4 The Essar Ports Security Agent is not entitled to appoint a Receiver solely as a
result of the obtaining of a moratorium (or anything done with a view lo
obtaining # moratorivm} under the Insolvency Act 2000 except with the jeave
of the cowt.

11.1.5 The Essar Ports Security Agent may not appoint an administrative receiver (as
defined in section 29(2) of the Insclvency Act 1986) over the Security Assets if
the Fssar Ports Scourity Agent is prohibited from domg so by section 72A of
the Insolvency Act 1986 and no exception to the prohibition on appointing an
administrative recelver applies.

11.1.6 The Essar Ports Security Agent may appoint an Administrator.

Removal

The Essar Ports Security Agent may by writing under its hand (subject to any requirernent
for an order of the court in the case of an administrative receiver) remaove any Receiver
appointed by it and may, whenever it thinks fit, appoint 2 new Receiver in the place of any
Recciver whose appointment may for any reason have terminated.

Remuneration

The Essar Ports Security Agent may from time to time fix the remuneration of any
Receiver appointed by it and the maximurm rate specified in section 109(6) of the Act will
not apply. A Receiver shall be entitled to remuneration appropriate to the work and
responsibilities involved upon the basis of charging from time to time adopted by the
Receiver in accordance with the current practice of his firm,

Agent of the Chargor

it4.1 A Receiver will (save as otherwise required or provided as a matter of law) be
deemed to be the agent of the Chargor for all purposes and accordingly will be
deemed to be in the same position as a Receiver duly appointed by a mortgagee
under the Act. The Chargor alone is respomsible for the coniracts,
engagements, acts, omissions, defaults and losses of a Receiver and for
ligbilities incurred by a Receiver and for his remuneration,

11.4.2 No Finaoce Party will incur any Hability (either to the Chargor or to any other
person) by reason of the appointment of a Receiver or for any other reason,

Exercise of Receiver powers by the Essar Ports Security Agent
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2.

12.1

122

i2.6

To the filllest extent allowed by law, any right, power or discretion conferred by this Deed
{either expressly or impliedly) or by law on a Receiver may after this Security becomes
enforceable, or if roquested by the Chargor, be exercised by the Essar Ports Seeurity Agent
in relation to any Security Asset without first appointing & Receiver and notwithstanding
the appointment of a Receivet,

POWEERS OF RECEIVER

General

12.1.1 A Receiver has all of the rights, powers und discretions set out helow in this
Clause in addition to those conferred on it by any law, including without
limitation:

12.1.1.1  in the case of an administrative receiver, all the rights, powers and
discretions conferred on an administrative receiver under the
Tnsolvency Act 1986; and

12112  otherwise, all the rights, powers and discretions conferred on a
recciver (or a receiver and manager) under the Act and the
Tnsolvency Act 1986 inciuding, without Hmitation, those powers
provided for in schedule 1 of the Insolvency Act 1986
{notwithstanding that such Recsiver may not'be an administrative
receiver).

i2.12 if there is more than one Receiver holding office at the same time, each
Receiver may (unless the document appointing him states otherwise) exercise
all of the powers conferred on a Receiver under this Deed individually and to
the exclusion of any other Receiver.

Passession

A Receiver may take possession of, get in and collect any Security Assct.

Carry on business

A Receiver may carry on any business of the Chargor in any manner he considers fit
Employees

12.4.1 A Receiver may appoint and discharge managers, officers, agents, employees,
accountants, servants, workmen and others for the purposes of this Deed upon
such terms as to remuneration or otherwise ag he thinks fit.

1242 A Receiver may discharge any person appointed by the Chargor.

Borrew money

A Receiver may raise and borrow money either unsecured or op the security of any
Security Asset either in priority to this Security or otherwise and generally on any ferms
and for whatever purpose which he thinks fit.

Sule of asseis
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12,7

12.8

12.10

12,11

12.12

12.13

12.14

12.15

12.6.1 A Receiver may sell, exchange, convert into money and realise any Security
Asset by public auction or private contract and generally in any manner and on
any term which he thinks fit.

1262 The consideration for any such transaction may consist of cash, debentures or
other obligations, shares, stock or other valuable consideration and any such
consideration may be payable in a lump sum or by instalments spread over any
period which he thinks fit.

Calls on members

A Receiver may make calls conditionally or unconditionally on the members of the
Chargor in respect of uncalled capital.

Compromise

A Recciver may settle, adjust, refer io arhitration, compromise and arvange any claim,
account, dispute, question or demand with or by any person who s or claims to be a
creditor of the Chargor or relating in any way to any Security Asset.

Legal actions

A Receiver may bring, prosccule, enforce, defend and abandon any action, swit or
proceedings in relation to any Security Asset which he thinks fit,

Recelpis

A Receiver may give a valid receipt for any monies and execule any assurance of thing
which may be proper or desirable for realising any Sceurity Asset.

Subsidiaries

A Receiver may form a Subsidiary of the Chargor and transfer to that Subsidiary any
Security Asset or otherwise arrange for such Subsidiary to trade or cease 1o trade and o
purchase, lease, licence or otherwisc acquire all or any of the Sccurity Assets on such
terms and conditions as he may think fit.

Delegation

A Receiver may delegate his powers in accordance with this Deed.

Lending

A Receiver may lend money or advance credit to any customer of the Chargor.
Coutracts

A Recciver may make any arrangemcni or compromise or enter info of cancel any
contracts which he thinks expedient.

Execution of documents

A Receiver may sign any document, execule any deed and do all such other acts and things
as may be considered by him 1o be incidental or conducive to any of the matiers or powers
in this Clause 12 or 1o the realisation of this Security and to use the name of the Chargor
for such purposes.
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12.17

3.

{3.1

13.2

133

Protection of assets
A Recelver may:

12.16.1 effect any repair or insurance and do any other act which the Chargor might do
in the ordinary conduct of its business to protect or improve any Security Assef;

12.162  commence and/or complete any bullding operation; and

{2,163  apply for and maintain any planning permission, building regulation approval
or any other authorisation,

inn each case as he thinks fit.
Other powers
A Recetver may:

12.17.4 do all other acts and things which he may consider to be desirable or necessary
for realising any Security Asset or incidental or conducive o any of the rights,
powers or discretions conferred on a Receiver under or by virtue of this Deed
or law;

12172 exercise all the powers of the Essar Ports Security Agen{ under this Deed;

12.173  exercise in relation to any Security Asset all the powers, anthorities and things
which he would be capable of exercising if he were the absolutc beneficial
owner of that Security Asset; and

12.17.4  use the name of the Chargor for any of the above purposcs.
RIGHT OF APPROPRIATION
This Clause 13 is subject to the Intercreditor Agroement.

The Parties acknowledge and intend that the charges over the Chargor’s Financial
Collateral provided under or pursuant to this Debenture will constitute a "security financial
collateral arrangement” for the purposes of the Financial Collateral Regulations.

The Essar Ports Security Agent may, on or at any time after the security constituted by this
Dicbenture becomes enforceable in accordance with its terms, by notice in writing to the
Chargor appropriate with immediate effect all or any of its Financial Collateral charged by
this Debenture which is subject to a security financial collateral arrangement (within the
meaning of the Financial Collateral Regulations) and apply it in or towards the discharge
of the Secured Liabilities, whether such Security Assets are held by the Essar Poris
Security Agent or otherwisc,

The value of Financial Collateral appropriated pursuant to Clause 13.3 shall be:
13.4.1 in the case of cash, its face value at the time of appropriation; and

13.4.2 in the case of financial instruments or other financial collateral, their market
value at the time of appropriation as determined {(after appropriation) by the
Essar Ports Security Agent by reference to a public index or other applicable
generally recognised source or such other process as the Hssar Ports Security
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Agent may reasonably select, including a valuation camied oui by an
independent firm of accountanis or valuers appointed by the Essar Ports
Security Agent,

as converted, where necessary, into dollars at a market rale of exchange prevailing at the
time of appropriation selected by the Essar Ports Security Agent.

13.3 The Essar Ports Security Agent will account to the Chargor for any amount by which the
value of the appropriated Sccurity Assets exceeds the Secured Liabilities and the Chargor
shall remain liable to the Essar Ports Security Agent for any amount by which the value of
the appropriated Sceurity Assets is less than the Secured Liabilities.

14, APPLICATION OF PROCEEDS

All monies teceived by the Essar Ports Security Agent or any Receiver on enforcement of
this Security must (subject to any requirement of law to the contrary) be applicd in
accordance with and subject to the Tntercreditor Agreement.

15, EXPENSES AND INDEMMNITY
151 The Chargor must:
15.1.1 immediately on demand pay all costs -and expenses (including, without

Timitation, 1‘&_:;;3! fees) incurred inconnection with this Decd by any Finance
Party, Receiver, altorney, manager, agent or other person appointed by the
Essar Ports Security Agent under this Deed (the " Indemnified Parties”);

15.1.2 keep each of the Indemnified Partics indemnified against all losses, damages,
costs, charges, awards, claims, demands, expenses, judgments, actions,
proceedings or other liabilities whatsoever:

15.1.2.1  incurred by or arising trom any failwe or delay in paying those
costs or expenses including (without limitation) any arisiag from
any actual or alleged breach by any person of any law or regulation;

15122  which such Indemnified Party may sustain as a consequence of any
breach by the Chargor of the provisions. of this Deed or the exercise
or purported exercise of any of the rights and powers conferred on it
by this Deed, save where the same arises as a result of the fraud,
gross neglipence orwilful default of such Indemnified Party; and

15123  in respect of any matter or thing done or omitted in any way in
relation to this Deed, save where the same arises as a result of the
frand, gross negligence or wilful default of such Indemnified Party;
and

15.13 pay inlerest on the sum demanded at a rate equal to the highest rate of interest
agreed in any Finance Document to be payable by the Chargor on-unpaid sums.

16, DELEGATION

ial Power of Attorney
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16,2

163

17.

18,

18.1

19,

181

The Essar Ports Security Agent or any Receiver may delegate by power of attomey or n
any other manner to any person any right, power or discrotion exercisable by it under this
Deed.

Terms

Any delegation under Clause 6.1 may be made upon any lerms (including, without
limitation, power to sub-delegate) which the Essar Ports Security Agent or any Receiver
may think fit,

Liability

Meither the Essar Ports Security Agent nor any Receiver will be in any way ligble or
responsible to any Chargor for any loss or liability arising from any act, default, omission
or misconduet on the part of any delegate or sub-delegate.

FURTHER ASSURANCES

The Chargor shall, at its own expense, take whatever action the Essar Ports Sccurity Agent
may request under and in accordance with this Deed and/or Clause 23.32 (Further
Assurance) of the Essar Poris Facilities Agrcement.

POWER OF ATTORNEY

The Chargor, by way of securily, irrevocably and severaily appoints the Essar Ports
Security Agent, each Receiver and any of its delegates or sub-delegates to be ils attorney
and in its name, on s behalf and as its act and deed:

12.1.1 {0 take any action which the Chargor is obliged to take under this Deed,

18.1.2 to execute and complele any documents or instruments which the Essar Ports
Security Agent or such Receiver may require for perfecting the iitle of the
Essar Ports Security Agent to the Security Assets (including, without limitation,
becoming lender of record in respect of the FGFL Facility Rights) or for
vesting the same in the Essar Ports Security Agent, ifs NoMIness or any
purchaser;

i8.1.3 to sign, execute, seal and deliver and otherwise perfect any further security
document referred to in Clause 17 (Further Assurances); and

18.1.4 otherwise generally to sign, seal, execute and deliver all deeds, assurances
agreements and documents and to do all acts and things which may be required
for the Rl exercise of all or any of the powers conferred on the Essar Ports
Security Agent or a Receiver under this Deed or which may be desmed
expedient by the Essar Ports Security Agent or a Receiver in connection with
any disposition, realisation or getting in by the Essar Ports Securily Agent or
such Receiver of the Security Assets or any part of them or in connection with
any other exercise of any power under this Deed.

The Chargor ratifies and confirms whatever any attomey does or purports to do under iis
appointrment under this Clause [8.

PRESERVATION OF SECURITY

Contlnuing scourily
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This Security is 2 continuing security and will secure the uliimate balance of the Secured
Liabilities regardless of any intermediate payment or discharge in whole or in part.

192 Reinstatement

1821

1822

If any discharge, release or arrangement (whether in respect of the obligations
of the Chargor or any security for thosc obligations or otherwisej or
arrangement is made by any Secured Party in whele or in part on the faith of
any payment, security or other disposition which is avoided or must be restored
in imsolvency, liquidation, administration or otherwise, without limitation, then
the Liahility of the Chargor under this Deed will continue or be reinstated as if
the discharge, release or arrangement had not goourred.

Each Secured Party may eoncede or compromise any clawn that any payment,
security or other disposition is liable to avoidance or restoration.

19.3 Waiver of defences

The obligations of the Chargor under this Deed will not be affected by any act, OIISSIoN OF
thing which, but for this provision, would reduce, release or prejudice any of iis
obligations under this Deed (whether or not known to the Chargor or any Secured Parly).
This includes:

19.3.1

1932

19.3.3

193.4

19.3.5

19.3.7

any time, waiver or consent granicd o, or composition with, the Chargor or any
other person;

the release of any person under the terms of any composition or arrangement
with any creditor of the Chargor;

the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assets
of, the Chargor or any other person;

any pon-presentation or non-observance of any formality or other requirement
in respect of any instrument or any failure to perfect, enforce or realise the full
value of any security;

any incapacity or lack of power, suthority or legal personality of or insolvency
or dissolution or change in the members or status of the Chargor or any other
DETSOI;

any amendment (however fundamental) or replacement of a Finance Document
or any other document or security so that references fo that document or
security in this Clause 19 include any amendment to or replacement of that
document or security;

any unenforceability, illegality, invalidity, voidability or non-provability of any
obligation of any person under any Finance Document or any other document
oF security; or

any postponement, discharge, reduction, non-provability or other similar
circunstance affecting the Secured Liabilities or any other obligation of the
Chargor resulting from any insolvency, liquidation, dissolution or similar
proceedings or from any law, regulation or order so that each obligation shall
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tor the purposes of the Chargor's obligations under this Deed be construed as if
there were no such ciroumstances.

15.4 Immediate recaourse

The Chargor waives any right it may have of first requiring any Secured Party (or any
frustee or agent.an its behalf) to proceed against.or enforce any other rights or security or
claim paymint from any persen before claiming from the Chargor under this Deed and no
action taken orbmitied by the Hssar Porfs Securily Agent.or-any other Secured Party in
connection with such security or other means of payment shall discharge, reduce, prejudice
or affect the tability of the Chargor.

i9.5 Appropriations

19.5.1 Subject to the Intercreditor Agreement, cach Secured Party {or any trosiee or
agent on its behalf) may at any fime during the Secyrity Period without
affecting the liability of the Chargor under this Deed:

(9.5.1.1 refrain from applying or enforcing any other monies, security of
rights held or reccived by that Finance Pariy(or any trustee of agent
on its behalf) in respect of those amounts;

19.5.1.2  apply and enforce the samc in such manner and order as it sees fit
{whether against those amounts or otherwise) and the Chargor shall
not be entitled to the same; and/or

19.51.3  hold in a suspense account any monies received trom or on account
of the Hability of the Chargor under this Deed.

19.5 Mon-competition

19.6.1 Unless the Security Period bhas expired or the Ussar Ports Recurity Agent
otherwise directs, the Chargor will not, afier a claim has been made under this
Dead or by virtue of any payment or performance by it under this Deed:

12.6.1.1  be subrogaled to any rights, gecurity or monies beld, received or
receiveble by any Secured Party (or amy brusiec or ageni on its
behalf);

19612 be entitied 1o any right of contribution or indemnity in respect of
any payment made or monies received on account of the Chargor's
fiability under this Deed or roquire any Secured Party to gffect or
implement marshalling;

19.6.13  demand or accept repayment in whole or in part of any indebtedness
now or after the date of this Deed duc to the Chargor from any
Obligor, any Essar Energy Guaraator or from any other person
ligble or demand or accept any collateral instrument in respect of the
game or disposc of the same;

19614  claim, rank, prove or vote as a creditor of an Obligor or an Essar
Energy Guarantor or their estate in competition with any Finance
Party {or any irustee ot agent on its behalf); or
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19.7

20.

20.1

21,

211

21.2

19.6.1.5 receive, claim or have the benefit of any payment, distribution or
security from or on account of an Obligor or an Hasar Energy
Guaranior or exercise any right of set-off as against an Obligor or an
Essar Encrgy Guarantor.

19.6.2 Subject to the Intercreditor Agreement, the Fssar Ports Security Agent shall be
entitled to direct the Chargor to prove, and if so directed the Chargor must
prove, for the whole or any part of any debt or other-claim: that one or more of
the Obligors or the Bssar Energy Guarantors may have in the liguidation or
bankruptey of any other of them to the fullest extent permitted by law and any
such direction shall not affect the Chargos's labality or give the Chargor any
recourse against the Finance Parties.

19.6.3 Subject to the Intercreditor Agreement, if the Chargor receives any benefit,
payment or distribution in relation to any vights referred to in this Clause 19.6
or i accordance with any direction given by the Essar Ports Secority Agent
under this Clause 16.6 it shall hold that henefit, payment or distribution to the
cxtent necessary to enable all amounts which may be or become payable to the
Finance Partics by the Chargor under or in comnection with the Finance
Documents to be repaid in full on trust for the Secured Partics and shall
prompily pay or transfer the same to any Reserve Account or as the Essar Poris
Security Agent may direct for application in accordance with Clause 14
(Application of proceeds).

Additional security

This Security is in addition to and is not in any way prejudiced by any other guaranice or
sccurity now or subsequently held by any Secured Party.

ASSIGNMENT AND TRANSFER

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

The Essar Poris Sccurity Agent may assign and/or transfer all or any part of its rights and
obligations under this Deed in accordance with the Hssar Ports Facilities Agreement.

THIRD PARTY RIGHTS

Subject to Clauses 21.3 and 21.4, the Receiver may rely upon and enforce the rvights
conferred upon it under this Deed, including, without limitation, thase set out in Clauses
111 (Appointment of Receiver or Administraior), 11.3 {Remuneration), 12 (Powers of
Receiver), 14 (Application of proceeds), 15 (Expenses and indemnity) and 18 (Power of
aftorney) againgt the Chargor.

Subject to Clauses 21.3 and 21.4, the indemnificd parties may rely upon and enforce the
rights conferred upon them under Clause 15 (Expenses and indemnity).

The third pacty rights referred to in Clauvses 21.1 and 21.2 (and any other terms of this
Deed which provide that a third party may in his own right enforce a torm of this Deed)
may only be cnforced by the relevant third party with the prior written consent of the Essar
Ports Security Agent and subject to and in accordance with the provisions of the Contracts
(Rights of Third Parties) Act 1999 (the "1999 Act"y and all other relevant terms of this
Deed, including, withbut limitation, Clause 26 (Appficable Law and Jurisdiction).
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3
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22,

22.1

222

22.3

22.4

22.5

25068055.10.EU_PUSINESS

Notwithstanding any other provision of this Deed (including, without limitation, Clauses
21.1 and 21.2) but subject to the provisions of the Intercreditor Agreement, the Essar Porls
Security Agent and the Chargor may by agreement in writing rescind or vary any of the
provisions in this Deed in any way without the consent of any third party, and accordingly
section 2(1) of the 1999 Act shall not apply.

Except as provided in Clauses 21.1 and 21.2 {or insofar as this Deed atherwise expressly.
provides that a third party may in his own right aniforee a term of this Deed), a person who.
is not a party to this Deed has no right under the 1993 Actio rely upon or enforce any term
of this Deed but this does not affect any right ot remedy of a third party which exists or is
available apart from that Act.

MISCELLANEQUS
Tacking

Each Lender must perform its obligations under the Lssar Ports Facilities Agreement
{including any obligation to make available further advances).

Ruling off

22,21 If any subsequent security or other interest affects any Security Asset, each
Finance Party may open a new account with the Chargor.

2222 If a Finance Party does not open a new account, it will nevertheless be treated
as if it had done so at the time when it received or was deemed to have received
notice of that security or other interest.

22,23 As from that fime all payments made to the Finance Parties will be credited or
be treated as having been credited to the new account and will not operate to
reduce any Secured Liability.

Essar Ports Security Agent’s discretion

Any liability or power which may be exercised or any determination which may be made
under this Deed in each case by the Essar Ports Scourity Agent may be exercised or made
in its absolute and anfettered discretion and the Essar Ports Security Agent shall not be
obliged to give reasons.

Motice of assignment

This Deed constitutes notice in writing to the Chargor of any charge or assignment of a
debt owed by the Chargor to any other member of the Group, which chargs or assignment
iz contained in any other Finance Document.

Remedies and waivers

No failure to exercise, nor any delay in exercising on the part of the Hssar Ports Security
Agent any right, power or remedy under this Deed shall operate as-a-waiver, nor shall any

single or partial exercise or waiver of any right, power or reriedy prevent any turther-or

other exercise or the exercise of any other right, power or refhedy. Thevights, powers and
remedies provided in this Deed ate cumulative and are not, nor are they tobe constiied as,
exclusive of any powers, rights or remedies provided by law or otherwise and may be
exercised from time to time and as often as the Essar Ports Security Agent deems
expedient,

Bl
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Severance

22.6.1 Ifany provision of this Deed shall be fonnd by any court or administrative hody
of tompetent jurisdiction to be invalid o unenforcesble, such invalidity or
‘unenforceability dhall not affect the othér provisions of this Deed which shall
remain in full force and effect.

2262 If any provision of this Deed is so found to be invalid or unenforceable but
would be valid or enforceable if some part of the provision was deleted, the
provision in question shall apply with such deletion(s) as may be necessary 1o
malke if valid.

Non-Signatories

Tailure by one or more parties ("Non-Signatories") (o execute this Deed on the date
hereof will not invalidate the provisions of this Deed as between the other parties who
execute this Deed. Such Noun-Signatories may execute this Deed (or 3 counterpart thereof)
on a subsequent date and will thercupon become bound by its provisions.

Amendment
Subject to the Intercredilor Agreement:

22.8.1 no modification or vanation of this Deed (or any document entered wto
pursuant to or in connection with this Deed) shall be valid unless it is in writing
and signed by or on bchalf of each of the parties to this Deed. For the
avoidance of doubt, no modification or variation of this Deed shall be valid if
made by e-mail; and

22.8.2 unless expressly so agreed, no modification or variation of this Deed shall
constitute or be construed as a general waiver of any provisions of this Deed,
nor shall it affect any rights, obligations or liabilities under this Deed which
have already accrued up to the date of such modification or waiver, and the
rights and obligations of the parties under this Deed shall remain in full force
and effect, except and only ta the extent that they are so modified or varied.

HELEASE

At the end of the Security Period, the Finance Parties must, at the request and cost of the
Chargor, take whatever action is necessary to release the Security Assels from this
Security and re-assign the Relevant Contracts to the Charpor.

COUNTERPARTS

This Deed may be executed in any number of counterparts and by the parties to it on
separate counterparts, each of which shall be an original, but all of which together shall
constitute one and the same instruinent,

MOTICES
Communications in writing

Any communication to be made under or in comection with this Decd shall be made in
writing and, unless otherwise stated, may be made by fax or leficr.
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Addresscs

The address and fax number {and the department or officer, if any, for whose attention the
communication is to be made) of each party to this Deed for any communication or
document to be made or delivered under or in cormection with this Deed is:

25.2.1

2522

in the case of the Chargor, that identified with its name below; and

in the case of the Essar Ports Security Agent, as follows

Address; 12 Presnenskaya Embanloment, Tower West, Moscow 123112, Russia
Telephone: +7 (495) 775 54 54

Fax: +7 (495) 783 22 20

Attention: Russia Loan Administration

Email: loanadmin@msk vth.m

or any substitute address, fax number, or depariment or afficer as the Chargor may notify
to the Essar Ports Security Agenl (or the Essar Ports Security Agent may noGfy to the
Chargor, if a change is made by the Essar Ports Security Agent) by not less than five
Business Days’ notice.

Delivery

25.3.1

2532

2533

2534

Any communication or document made or delivered by one person to another
gnder or in commection with this Dead will only be effective:

25.3.1.1  if by way of fax, al ihe time of transmission; or

253,12  if by way of letter, when it has been left at the relevant address or
two 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 is specified as part of its address
details provided under Clausc 25.2 (Addresses), if addressed to thal department
ar officer,

Any communication or document to be made or deliversd to the Essar Ports
Security Agent will be ¢ffective only when actually received by the Bssar Ports
Security Agent and then only if it i§-expressly marked for the: attention of the
department or officer identified with the Bssar Ports Scemity Agent's Signature
balow {or any substitate depariment or officer-as the Essar Ports Seourity Agent
shall specify for this purpose).

All notices from or to the Chargor shall be sent through the Essar Ports Security
Agent.

Any communication or document made or delivered to the Chargor in
accordance with this Clause 25 will be deemed ta have been made or delivered
to the Chargor.
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26, APPLICABLE LAW AND JURISDICTION

261 Applcable Iaw
This Deed and any non-contractual obligations arising out of or in connection with it are
governed by Fnglish law,

26.2 Jurisdiction

The Chargor irrevocably agrees for the exclusive benefit of the Hssar Poits Security Agent
that the English Courts shall have exclusive jurisdiction over any claim, dispute oy matter
arising under or in connection with this Deed or its enforceability inciuding any non-
contractual obligation arising out of or in connection with this Dieed and that accordingly
any proceedings in respect of any such claim, dispute or matier may be brought in such
courts. Nothing in this Clause 26.2 shall limit the right of the Essar Poris Security Agent ta
take proceedings against the Chargor in any other court of competent jurisdiction, sor shall
the taking of proceedings in any one or more jurisdictions preclude the taking of
proceedings in any other jurisdiction or jurisdictions, whether concurrently or not, to the
extent permitted by the law of such other jurisdiction or jurisdictions.

THIS DEED has been executed and delivered by or on behalf of the parties on the date at the top of
page 1.
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SCHEDULE 1

List of Belevant Documents

L The intercompany loan agrecment between the Chargor {as lender) and to Essar Oil
Cyprus {as borrower) dated on or around 15 Octaber 2012,

2. The intercompany loan agreement hetween the Chargor (as lender) and Essar Energy
Cverseas (as borrower) dated on or around 25 April 2017.

3 EGFL Loan Facility Agreement.
4, EGFL Loan Facility Agreement Amendment Letter.
5. Hach of the BGFL Loan Finance Documents (including without limitation each Joint

Security Document as defined in the EGFL Facility Agreement).
6, Receview Intercreditor Deed.

7. Raceview Supplemental Intercreditor Deed.
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SCHEDULE 2

Forms of Motice

Part 1
Maotice to Counlerparty

[On letrerhead of the Chargor]

From: Essar Energy Limited (the "Chargor"}
To [Contract party]

Date]

Dicar Sirs

Dehenture dated | ] 2018 between the Chargor and VIB Bank (Public Joint-Stock
Company) as security agent (the "Debenture”)

This letter constitutes notice to you that under the Debenture we have assigned absolutely and charged
to VTB Bank (Public Joint-Stock Company) {(as trustee for the Secured Partics as referred to in the
Dehenture, the "Essar Ports Security Agent") all our rights, title and interest in vespect of guch of the
[following agreements}/[the agreements listed in the Schedule hereto] {each an "Agreementi),
together with all ancillary righta inchiding the right to all payments thereunder.

i, This letter constitutes noticc to you that under the Debenture we have assigned absolutely
and charged to the Essar Poris Security Agent all our rights, title and intcrest in respect of
[the] / each] Agreement, including the right to all payments thereunder.

2. We confirm that:

2.1 we will remain lable under [the]/{each] Agreement to perform all the obligations assumed
by us under the [relevant] Agreement;

22 [we shall remain lender of record in respect of [insert details of participation] {ithe
"Participation™) until such time as you receive notice to the contrary from the Essar Ports
Security Agent, whereupon you are instructed to immediately record the iransfer of the
Participation to the Hssar Ports Security Agent (or to such person as the Essar Ports
Seciirity Agent may direct from time to time), subject only to receipt by you of the
applicable transfer certificate in accordance with clause [*] of the [Debenture |1

2.3 none of the Essar Ports Security Agent, its agents, any receiver or any other person will at
any time be under any obligation or liability to you under or in respect of the [relevant]
Agreement; and

2.4 all amounts payable to us by you musi be paid into our account held with [Mauritius
Commercial Bank with 18 AN INGG_G_  © 50000USD], or as the Fssar
Ports Security Agent may otherwise direct.

3. Until you receive notice to the contrary from the Essar Ports Security Agent, the Chargor
may only exercise its rights, powers, diserctions and remedies under the Agresitient(s)
with the prior written consent of the Essar Potts Security Agent. If the Essar Ports Security
Agent gives yon notice that the security constituted by the Debenture has become
enforceable, all the rights, powers, discretions and remedies under the Agreement(s) will
be exercisable by the Essar Ports Sccurity Agent.
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4, Until you receive notice to the contrary from the Fssar Ports Security Agent, you should
continue to give all notices under the Agreement(s) to the Chargor with a copy to the Essar
Ports Security Agent at [xxx].

5 Ulntil you receive notice to the contrary from the Essar Ports Scoutity Agent, we shall not
he permitted to make any amendments of waivers or granl any copsents or give
instructions or directions or permit any repayments or prepaymentq or agree to any of the
foregoing in respect of the Agreement(s) without the prior written consent of the Essar
Ports Security Agent.

f. The instructions in this letter may not be revoked or amended without the prior written
congent of the Hssar Ports Security Agent. You are permitted to assume and rcly upon the
accuracy of anything communicated to you by the Essar Ports Security Agenl. In the event
of any conflict between communications received from us and from the Hssar Ports
Security Agent, you shall treat the communication from the Essar Ports Security Apent as
prevailing over the communication from us,

This letter and any non-couiraciual obligations arising out of or in connection with it are
governed by English law,

7. Ploase agres to the terms of this letter and acknowledge receipt by sending the attached
acknowledgement to the Essar Ports Security Agent with copy to ourselves.

Yours faithfully

........................................................

TSSAR ENERGY LIMITED

{Authorised signatory)

................................................

VTB Bank (Public Joint-Stock Coempany)

{ Authorised signatory)
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Iachedule to Notice

[Dietails of Assigned Agreement(s) to be inseried]]
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Pari 2
Acknowledgement of Connterparty

To: VTB Bank (Public Joint-Stock Company) as Essar Ports Security Agent

Copy. Essar Encrgy Limited

[Date]
Dear Nirs

1.

We confirm receipt from Fssar Energy Limited (the "Chargor") of 2 notice dated | ]
2018 of an assignment and charge on the terms of the Debenture dated [ ] 2018 (the
"Notice") of all the Chargor's rights in respect of |[insert defails of the Agreoment]/{the
documents specified in the Schedule hereto] |schedule to be appended] (the
"Agreement(s)"). Capitalised terms used in this letter shall have the meanings given fo
them in the Notice, unless otherwise defined herein.

We have nat previously received notice of any other assignment of the Agreement(s) and
we are not aware of any intercst of any third party in any of the Chargor's rights, benefits,
interests or claims under or in respect of the Agreementd(s).

Notwithstanding any provision to the contrary contained in the Agrcoment(s}, we consent
to the assignment of the Agreemeni(s) to the Essar Ports Security Agent, as described in
the Notice [and we irevocably agree to the trapsfer of the Participation to the Hssar Parts
Security Agent {or to such other person as the Essar Ports Security Agent may direct from
time to time) upon receipt of notice from the Essar Ports Security Agent, subject only to
receipt by the [Facility Agent] of the applicable tansfer certificate in accordance with
clause [+] of [=1].

We agree that in the event of any contlict between the Notice and any provision of the
Agreement(s), the instructions contained in the Notice shall prevail. [We irrevocably
confirm that [prior consent requirements in the Agreement(s}] shall be disapplied.]

We acknowledge and agree to the terms of the Notice and for good and valuable
consideration {receipt of which is bereby acknowledged), we confirm and undertake as
follows:

{a) we will pay all sums due, and give notices, under the Agreement(s) as directed
in that notice; and

(b} all amounts of whatever nature payable to, or recoverable by the Chargor or the
Hssar Ports Security Agent in accordance with the Agreement(s), will be
payable by us without withbolding, set-off or counterclaim,

We acknowledge that the Chargor shall not be permitted to make any amendments or
waivees of grant any consents or give instructions or directions or make demands oy permit
any repayments or prepaymenis or agree to any of the foregoing in respect of the
Agreement(s) without the prior written cansent of the Essar Ports Secunty Agent.

We acknowledge that the Chargor shall at all times remain liable to us for the performance
of all of the obligations assumed by it under the Agreement(s}, and that you will not be
under any Hahility or obligation whatever in the event of any breach or failure by the
Chargor to perform its obligations under the Agreement(s).
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8 This fetier and any non-coniractual obligations arising out of or in connection with it are
governed by English law.

Yours faithlully

GE S RANE R AN ProANERE KB RESRAAA PR KR KA

{Authorised si gﬁat.ozry)

[Counterparty]
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[Schedule to Acknowledgement of Counterparty

[ Details of Assigned Agreement{s) to be inserted]]
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Chargor

EXECUTED as a deed but not
delivered until the date of this Deed
by ESSAR ENERGY LIMITED
acting by its director

In the presence of:

EXECUTION PAGES.

)} Director's
) Signature ..
)

)
} Print Name .. Sushil Kumar BAID

......................................

Signature:...c—_—_—_— I ..o i

Name:.....

Port Louis, Mauritius

Address: cninririn

. Ritish BOORBIZ e

Address: Lansdowne House 2nd Floor, 57 Berkeley Square, London, W1J 6ER.
Fax: + 44 203 208 3343
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Essar Ports Security Agent

VTE Bank {(Public Joint-Stock Company)
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