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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8693195
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The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



Confidentiai Execution Version

Dated | AUGuST 2017

BOREAS HOLDCO LIMITED

as Chargor

BNP PARIBAS, LONDON BRANCH

as Security Trustee

| certify that, save for material
redacted pursuant to 5.8590

of the Companies Act 2008,

this copy instrument is a correct copy
of the original instrument.
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SHAREHOLDER DEBENTURE

in relation to the project financing of the
London Array 1 Offshore Wind Farm

A
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(1)

(@)

DEED DATED P AT Doy 7Y

PARTIES

Boreas Holdeo Limited (incorporated in England and Wales with company number 086931925) and
whose registered office is at 4th Floor, 40 Dukes Flace, London, EC3A 7NH, as Chargor;

BNFP Paribas, Londan Branch as Security Trustee,

i1 15 AGREED as follows;

1.1

interpratation
Definttions and interpretation
Definitions

Unless the context otherwise requires or unless otherwise defined in this Deed, words and
expressions defined in the Common Terms and Facilities Agreement and the Intercreditor Agresment
shall have the same meaning when used in this Deed. [n addition, the following expressions shall

have the meanings specified next to each:

Administrative Receiver means cne or more administrative receivers appointed, or to be appointed,
under this Deed

Charged Assets means those assets which are from fime to time the subject of clause 2.2

Common Terms and Facilities Agreement means the Common Terms and Facilities Agreement
dated on about the same date as this Deed between, among others, the Borrower and the Finance
Parties, as it may from time to time be amended, restated, novated or replaced {(however
fundamentally, including by an increase of any size in the amount of the facilities made available

under it, the alteration of the nature, purpase or period of those facilities or the change of its parties)
Default Rate means the rate specified in clause 8.3 of the Common Terms and Facilities Agreement

Disposal means any transfer or cther disposal of an asset or of an interest in an asset, or the creation

of any Right over an asset in favour of another person, hut not the creation of Security
Dividends, in relation to any Share, means:

{a) dividends and distributions of any kind and any other sum received or receivable in respect of
that Share;

BD-#28814109-v6 1



(b)

(c)
(d)

shares or other Rights accruing or offered by way of redemption, bonus, option or ctherwise in
respect of that Share;

afictments, offers and rights accruing or offerad in respect of that Share; and

any other Rights attaching to, deriving from or exarcisable by virtue of the ownership of, that
Share

Final Discharge Date has the meaning given to this term in the Intercrediior Agreement.

Insolvency Event, in relation to a person, means:

(@)

(c)

the dissolution, liquidation, provisional liquidation, administration, administrative receivership or
receivership of that person or the entering into by that person of a voluntary arrangement or

scheme of arrangement with creditors;
any analogous or similar procedure in any jurisdiction other than England; or

any other form of procedure relating to insolvency, recrganisation or dissolution in anay

jurisdiction

Insolvency Legislation means:

(@)

(b)

ihe Insolvency Act 1986 and secondary legislation made under it; and

any other primary or secondary legisiation in England from time to time relating to insoivency or
reorganisation

Obligations, in relation to a person, means all obligations or liabilities of any kind of that person from

time to time, whether they are:

(&)

(b)

{c)

"

to pay money or to perform {or not to perfarm} any other act;
express or implied;

present, future or contingent;

joint or several;

incurred as a principal or surety or in any other manner; or

originally owing to the person claiming performance or acquired by that person from someone
else

Officer, in refation to a person, means any officer, employee or agent of that person

Receiver means an Administrative Receiver or a Specific Receiver

BO-#288141G5-v5 2



1.2

Right means any right, privilege, power or immunity, or any interest or remedy, of any kind, whether it

is personal or proprietary

Secured Creditor Security means the Security created by this Deed and any other existing or future
Security granted by the Chargor to the Security Trustee {o secure the payment and discharge of
Secured Obligations

Secured Creditor Security Document means a document creating or evidencing Secured Creditor

Security

Secured Obligations means Obligations from time to fime incurrad by the Borrower under or in
connection with the Finance Documents when they become due for payment or discharge, the
Offtaker Debt and the Cash Out Debt, excapt for any obligation which, if it were sc includad, would

resutt in this Deed contravening Section 878 or 879 of the Companies Act 2006

Shares means the A Shares heid by the Chargor, including, without limitation, those set out in Part A
of Schedule 2 (Security assets) and any A Shares issued io the Chargor by the Borrawer after the
date of this Deed

Shareholdsr Loan means each loan made by the Chargor under or pursuant to each Shareholder
Loan Document and includes the principal amount outstanding and all interest, fees and other
amounis payable to the Chargor under or pursuant to the Shareholder Lean Document

Shareholder Loan Document means:
{a)  any agreement specified in Part B of Schedule 2 (Security assets); and

(b)  any other agreement far the provision of debt financing between the Chargor and the Borrower
whether in writing or otherwise, other than one to be repaid pursuant to the Refinancing

Distribution in accordance with the Commeon Terms and Facilities Agreement.

Specific Receiver means one or more receivers or managers appointed, or to be appointed, under

this Deed who is not an Administrative Receiver

Transferee means the person or entity to which the Chargor is transferring its legal and beneficial

interest in the Shares

Without prejudice to the generality of clause 1.1 the following words and expressions have the
meanings given to them in the Common Terms and Facilities Agreement and/or the Intercreditor
Agreement, namely: Accounts Agreement, Borrower, Business Day, Condition Precaedent, Event
of Default, Facility Agent, Finance Documents, Finance Parties, Intercreditor Agreement, JOA,
JOA Direct Agreement, Lenders, Secured Creditor and Secured Creditors, Security, Security
Trustee, Sharehoider Loan, Subsidiary, Tax, Third Parties Act and VAT.
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1.3

1.4

1.5

1.6

1.7

1.8

1.8

Interpretation

Clause 1.2 (Construction) and clause 31 (Set-off) of the Common Terms and Facilities Agreement will
be incorparated in this Deed as if references to “this Agreement” were referencas to this Deed and

with any other necessary changes.

This Deed shall be read together with the Commen Terms and Faciliies Agreement and the
Intercreditor Agreement and, in the event of any conflict or inconsistency between the provisions of
this Deed and the provisions of the Common Terms and Facilities Agreement and the Intercreditor
Agresment, the relevant provisions of the Common Terms and Facilities Agreement and the
Intercreditor Agraement shall prevaill. In the case of any confiict between the Common Terms and
Facilities Agreement and the Intercreditor Agreement, the provisions of the Intercreditor Agreement

shall prevail,

Where this Deed imposes an obligation on the Chargor to do something if required or requested by
the Security Trustee, it will do so as soon as practicable after it becomes aware of the requiremant or

reguest.

It is intended that this document takes effect as 2 deed aven though the Security Trustee may only

execuie it under hand.

Where a definition of a type of asset in this Deed contains a number of categories each category will

be construed as separate from each other category.

References io any enactmeni include that enactment as amended or re-enacted; and, if an enactment
is amended, any provision of this Deed which refers to that enactment will be amended in such
manner as the Security Trustee, after consuitation with the Chargor, determines to be necessary in
order to preserve the intended effect of this Deed.

Parties and third parties

The Rights expressly conferred on each of the Secured Creditors, each Receiver and each Officer of
the Security Trustee or a Receiver under this Deed are enforceable by each of them under the Third
Parties Act.

No other term of this Deed is enforceabie under the Third Parties Act by anyone who is not a parly to
this Deed.

The parties to this Deed may terminate this Deed or vary any of is terms without the consent of any
third party. However, they may not terminate this Deed or vary any of its terms if this would have the

effect of terminating ar adversely affecting:

(a) the Rights of the Secured Creditors under this Deed without its consent; or

BD#28814108-vE 4



{b) the Rights of a Receiver or of an Officer of the Security Trustee or a Recsiver under this Deed
without its consent, but only to the extent that it has notified the Security Trustee that it intends

to enforce that clause at the time of the termination or variation.
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2.7

2.2

4.1

4.2

5.4

Security

Charges

The charges contained in this clause 2:
(a) are given to the Security Trusiee as trusiee for the Secured Craditors;
{b) secure the paymeni and discharge of the Secured Obligations; and

{¢) are given with full title guarantee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1984,

The Chargor charges, by way of first fixed charge, all of the Rights which it now has and ail of the

Rights which it olrtains ai any time in the fuiure in;
(a) the Shares; and
(b}  each Sharehcider Loan under each Sharehoider Loan Document,

and in any Rights accruing fe, derived from or ctherwise conrnected with them (including Dividends,
the proceeds of Disposal and any warrants, options and other Righis to subscribe for or otherwise

acquire Shares).
Set-off

The Rights set out in clause 31 (Sef-Off) of the Common Terms and Facilities Agreement are in

addition to the Security conferred on the Security Trustee under this Deed.
Resirictions

The Chargor will ensure that the restrictions contained in this clause 4 are complied with unless the

Secured Craditors agrees fo the confrary.

Me Security will exist over, or in relation o, any Charged Asset cther than the Secured Creditor

Security.

There will be no Disposal of any Charged Asset axcept as expressly permitted by the Comman Terms

and Facilities Agreement or the Intercraditor Agreement,
Transfer of Shares

Subject to Clauses 5.2 and 5.3 the Chargor must not sell, ransfer, licence or otherwise dispose any

Shares.
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52

5.3

Tha Chargor shall be eniitled to transfer any Shares to the extent that it is permitted to do so in

accordance with clause 7.4 {Mandatory Prepayment - Change of Conirof) of the Common Terms and

Facilities Agreement and clause 18.6 (Assignment by Sharsholder) of the Intercreditor Agreement,

provided that any Transferes has:

(@)

{b)

executed a debenture substantially in the form of this Deead (with any necessary amendment
agreed to by the Security Trustee) in favour of the Security Trustee in respect of the Shares to
be transferred and any Shareholder Loan and Shareholder Loan Documents pursuant to Clause

6 (Transfer of Loans);

entered into an Intercraditor Accession Deed {as defined in the intercreditor Agreement) t¢

become a party to the Intercradiior Agreement; and

provided a legal opinion addressed o the Finance Parties in raespect of such debenture and the
intercreditor Accession Deed (in form and substance and from 2 counsel satisfactory to the
Security Trustee, acting reasonably) conifirming that (i) the proposed Transferee has the
capacity to enter into an Intercreditor Accession Deed and the debenture, (i} the proposed
Transferee’s signatory (or signatories) have been duly authorised, (iii} such documentation
reguired to be enterad info by the proposed Transferee has been duly executed in accordance
with its constitutional documents and all applicable laws and ({iv) the obligations of the proposed
Transferee created pursuant to the documentation enterad into are legally valid and binding on,

and enforceable against it {subject o the legal reservations set out therein)

in each case prior to or at the same time as such transfer.

Contemporaneously with a transfer of Shares to a Transferee in accordance with Clause 5.2;

{a)

{b)

{c)

the Security Trustee shall return to the Chargor any certificates or other dacuments provided to

it in respect of the Shares being transferred by the Chargor {o the Transferee;

the definition of “Shares”, Clause 9.5 (Shares) and Schedule 2 (Security assets) in this Deed

will be amended to reflect the number of Shares transferred by the Chargor to the Transferee;

the Chargor will be released from its obligations under this Deed in respect of the Shares which

have been transferred to the Transferee; and

to the extent the Chargor has retained ownership of any Share, the Chargor shall each comply

with the requiremenis of Clause 8.4{a) in respect of ihe Shares held by i

Transfer of L.oans

Where a transfer of Shares is permitted under Clause 5 (Transfer of Shares):

BD-#268814109-v6 7



74

7.2

7.3

the Chargor shall be enfitled fo fransfer tc a Transferse any Sharehclder Loans and
Sharehoider Loan Decuments in equal prepartion to the Shares transferred under Clause 5

(Transfer of Shares) to such Transferee; and

contemporanaously with a transfer of Shareholder Loans and Sharehoider Loan Deguments to

a Transferee in accordance with paragraph (a) abova:

0] the Security Trustee shall return to the Chargor any ceriificates or other documents
provided to it under this Deed in respect of the Shareholder Loans and Shareholder Loan
Documenis being transferred by the Chargor to the Transferee;

{ii) the definitions of “Sharsholder Loan” and "Shareholder Loan Document” in this Deed will
be amended it reflect the Shareholder Loans and Sharehoider Loan Documents

transferred by the Chargor 1o the Transferee; and

(iiiy  the Chargor will be released from its cbiigations under this Deed in respect of the
Shargholder Loans and Sharehoider Loan Documents which have been transferred fo the

Transferee.

Limited Recourse

Notwithstanding anything in this Deed and subject to paragraph 7.3 below, the iiability of the Chargar

in respect of this Deed shall be limited to the amouni recovered by the Security Trustee or the

Receiver {or agent acting on behalf of sither) on enforcement of the Security under this Deed.

I, foltowing enforcement of the Security Creditor Security, the Security Trustee or the Receiver faiis to

recover all of the Secured Obligations payable or any other moneys payable under & Finance

Document, the Security Trustee shall not, except as expressly provided in this Clause 7 (Limited

Recourse) be entitied to recover any shortfall or commence proceedings to recover any shartfall, from

the Chargor.

Nothing in this Clause 7 (Limited Recourse) shall:

(@)

prevent the Security Trustee demanding or taking action to recover either any Secured
Obligations from any party which has or halds any Charged Assets tc the extent of the value of
the Charged Assets or any other meneys owing under a guarantee, indemnity or undertaking

given by that party;

operate to release, prejudicially affect or discharge any obligation of any person who has given
any security or guarantee in respect of, or otherwise provided security for, any Secured

Obligations;

ED-#28814109-v& 8§



8.1

3.2

83

8.4

{c) affect or limit the liability of the Chargor, or release or discharge the Chargor from liability, in
respect of, or prevent the Security Trustee from taking any action or commencing any

preceedings against the Chargor in respect of:

(i) any representation and warranty made or regarded as made under a Finance
Document by the Chargor that is or becomas false, misleading or incorrect or any

breach of any representation, warranty or undertaking under this Deed; or
(i) any fraudulent act by the Chargor or its officers, agents or employess;

{dy affect or iimit the liakility of any person {other than the Chargor) under or in respect of any

Finance Document; or

{e8) affect any right of a Finance Farly to seek equitable relief through court proceadings including,

without limitation, an order for specific performance or an injunction.
Perfection
Genegral action

The Chargor will, at its own expense, create all such Security, execute all such documents, give all
such notices, efiect all such registrations (whether at Companies House, an asset regisiry or
otherwise), deposit all such documents and do all such other things as the Security Trustee may

reasonably require from time to time in order to:

(8)  ensure that the Security Trustee has an effective first-ranking fixed charge over the Charged

Assets; and

(b) facilitate the enforcemeant of the Secured Creditor Security, the realisation of the Charged
Assets or the exercise of any Righis held by the Security Trustee or any Receiver under or in

connection with the Secured Creditor Security.

The scope of clause 8.1 is not limited by the specific provisions of the rest of this clause 8 or by any

other provision of the Secured Creditor Security Documents.
Motification

If, after the date of this Deed, the Chargor acquires or agrees to acquire any Shares, it will notify the
Security Trustee as soon as reasonably practicable and will provide it with such information about the

acquisition as the Secwrity Trustee may reasonably require.
Shares

The Chargor will:

BO-#28814109-vG 9



8.5

8.6

on the date of this Dead (or, if it acquires the shares later, or if it is required to procure the
release of pre-existing security over the shares in accordance with the Finance Documents, as
soon as practicable after it does so), deposit with the Security Trustee all certificates or other
documenis of title to those shares and stock fransfer forms for them, executed in blank by the

Chargor;

if requirad to do so by the Security Trustee (and o the extent that the Chargor is able to do so)
amend the arlicles of association of the Subsidiary concerned in the manner reasonably
required by the Security Trustee (and procure that the Subsidiary takes, or omits to take, afl
such othar steps as the Security Trustee may reguire) in order io enable it to enforce is

Security without restriction; and

if remsanably required to do s0 by the Security Trustee, procure that the Security Trusiee or s

nominee becomes registered as the legal owner of the shares concerned.

Sharehoider Loan Documents

if, at any time, the Chargor has a Right in respect of a Shareholder Loan pursuant o a Shareholder

Loan Bocument, it will, on the date of this Deed {(or, if i acquires the Right iater, as scon as

practicable after it does so):

deliver a notice of this Deed io the other parties (o the relevant Shareholder Loan Document
substantially in the form set out in the applicable part of Schedule 3 (Nofice and

acknowledgement of charge); and

use its reasonable endeavours to procure that those parties deliver an acknowiedgement of the
notice to the Security Trustee substantially in the form set out in that part of that Schedule as

soon as reasonably practicable.

Subsequent Security

If a Secured Creditor receives notice that any Security has been created over Charged Assets, that

Secured Creditor will be treated as if it had immediately opened a new account for the Chargor, and afl

payments received by that Secured Creditor from the Chargor will be treated as If they had been

credited to the new account and will not reduce the amount then due from the Charger to that Secured
Creditor.

BD-#28814109-v8 10



2.1

9.2

9.3

9.4

9.5

9.6

9.7

9.8

99

Representations and warranties

Representations and warranties

The Chargor makes the representaticns and warranties set out in this Clause 9 (Representations and

Warranties) to each Secured Finance Party.
Mature of security, ranking and priority

Subject to any general principles of law which are specificaily referred to in any legal opinicn delivered
as a Condition Precedent, the Securily Interests created by this Deed constitute legal, vatid and
enforceable Security Interests in favour of the Security Trustee which rank in the priority specified

under this Dead.

Shares

The Shares are fully paid.

Other than the B Shares, the Shares represent the whole of the issued shars capital of the Borrower,
The Chargor is the sole legal and beneficial owner of the Shares.

Stamp duties

Ag at the date of this Deed, no stamp or registration duty or similar Tax or charge is payable in is
iurisdiction of incorporation in respect of this Deed other than thcse specifically referred to in any legal

opinion delivered as a Condition Precedent.
Immunity

To the extent that the Chargor may in any jurisdiction claim for itself or its assets any immunity from
suit, execution, attachment (whether in aid of execution, before judgment or otherwise) or other legal
process and to the extent that in any such jurisdiction such immunity (whether or not claimed) may be
attributed to itself or its assets, it hereby irrevocably agrees not to claim, and hereby irrevocably

waives, such immunity to the full extent permitted by the laws of such jurisdiction.

The Chargor hereby consents generally, in respect of any legal action or proceeding arising out of or
in cennection with this Deed, to the giving of any relief or the issue of any process in connection with
this Deed, including the making, enforcement or execution against any property or assets whatsoever
{irrespective of its use or intended use) of any order or judgment which may be made or given in any

proceedings.

The Chargor krevocably and unconditionally acknowledges that the execution, delivery and

performance of this Deed constitute private and commercial (and not public or governmental) acts of
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9.10

g.12

the Chargor done and performed for private and commercial {(and not public or governmental)

pUrpPOsSes.
Mo adverse consequences

Subject to any general principles of law which are specifically referred to in any legal opinion delivered

as a Condition Precedent:
{a) it is not necessary under the laws of its jurisdiction of incorporation;
(i) in order to enable any Finance Party o enforcs its rights under this Deed; or

(i by reason of the entry into of any Finance Document or the performance by it of iis

chligations under this Dead,

that any Finance Party should he licensed, qualified or otherwise entitled to carry on business in

its jurisdiction of incorporation; and

(b) no Finance Party is or will be deemed to ba resident, domiciled or carrying on business in its
jurisdiction of incorporation by reason only of the entry into, performance and/or enforcement of
this Dead.

Jurisdiction/governing law

Subject to any general principles of law which are specifically referred to in any legal apinion deiiverad

as a Conditicn Precedant:
{a) its:
(i) irrevocable submission under this Deead to the jurisdiction of the couris of England;

(y agreement that this Deed and any non-contractual obligations arising out of or in

connection with it are governed by English law,; and
(#) agreement not to claim any immunity to which it or its assets may be entitled,
are legal, valid and binding under the laws of its jurisdiction of incorporation; and

(b)  any judgment obtained in England in connection with this Deed will be recognised and be

enforceable by the courts of its jurisdiciion of incorporation.
Times for making representations and warranties

The representations and warranties set out in this Deed are made on the date of this Deed.
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10

101

10.2

10.3

Enforcement

Enforcement

Time for enforcement

Without prejudice to clause 17 (Buy-Cut Opticn) of the Intercreditor Agreement, the Security Trustes
may enforce the Secured Crediior Security at any time an Event of Default has occured and is

continuing, or if the Chargor requests it to do so.
Methods of enforcement
The Security Trustee may enforce the Secured Craditor Security by:

() if permitted to do so by the Insolvency Legislation, appointing an Administrative Receiver of the

Chargor,;
(o)  appointing a Specific Receiver of assets of the Chargor;

(c)  becoming the registerad hclder of, going inio possession of, receiving the benefit of, or selling
the Charged Assets, giving notice to the Chargor or any cther person in reiation to any of the

Chargad Assets, exercising a right of set-cff or in any other way it may decide; or
()  taking any other analcgous action it may decide in any jurisdiction other than England.

To the extent that the Secured Creditor Security arises under a security financial collateral
arrangement, the Security Trustee may also enforce it by giving written notice to the Chargor that it is
appropriating those Charged Assets which consist of financial collateral. On receipt of that notice by
the Chargor, the Security Trustee will automatically become the absolute owner of that financial
collateral, and the Chargor will have no further interest in it The value of the financial collateral will,
as soon as practicable after it has been established, be applied in discharge of the equivalent amount
of the Securad Obligations in accordance with clause 11 {(Application of proceeds). For this purpose,

the Security Trustes will value the financial collateral as foliows:
{a) inthe cage of cash, by referance to its face value received by the Security Trustee;

{b) in the case of credit claims, by reference to the amount actually recovered by the Security

Trustee; and

{c} in the case of financial instruments, by reference to such public indices, vaiuations ar other

matters as the Security Trustee may reasonably decide.

Expressions defined in the Financial Collateral Arrangements (No. 2) Regulations 2003 will have the

same meanings in this clause.
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10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

16.13

10.14

A Receiver must be appointed by an instrument in writing, and otherwise in accordance with the

Insalvency Legisiation.

The appointment of a Receiver may be made subject to such limitations as are specified by the

Security Trustee in the appointment.

If more than one person is appointed as a Receiver, each person will have power {0 act independently
of any other, except o the extent that the Security Trustee may specify to the contrary in the

appointment,

Subject to the Insolvency Legislation, the Security Trustee may remaove or replace any Receiver.

If required by the insolvency Legislation, a Receiver must be a person qualified to act as such under it.
Powers on enforcemeant

An Administrative Receiver will have:

{a) the powers given to him by the Insclvency Legisiation;

(b} the powers given to a morigages or a receiver by the Law of Property Act 1925, but without the
restrictions contained in section 103 of that Act; and

(c) the power to do, or omit to do, on behalf of the Chargor, anything which the Chargor itself could
have done, or omitted o do, if its asseis were not the subject of Security and the Charger were

neot in insolvency proceadings.

A Specific Receiver will have the same powers as an Administrative Receiver in respact of the assets

over which he is appointed.

The Security Trustee will, if it enforces the Secured Creditor Security itself, have the same powers as
an Administrative Receiver in respect of the assets which are the subject of the enforcement.

Except to the extent provided by law, none of the powers described in this clause 10 wilf be affected
by an Insclvency Event in relation to the Chargor,

S5tatus and remuneration of Receiver

A Receiver will be the agent of the Chargor until the Chargor goes inte liquidation. He will have no

authority to act as agent for the Security Trustee, even in the liquidation of the Chargor.

The Security Trustee may from time to time determine the remuneration of any Receiver.
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Third parties

1015 A person dealing with the Security Trustee or with a Receiver is entilled to assume, unless it has

actual knowledge to the contrary, that:
(a) those persons have the power {o do those things which they are purporting to do; and
(b}  they are exercising their powers properly.

11 Appiication of proceeds

All money received by the Security Trustee or a Receiver under or in connection with the Finance
Documents (whether during, or befere, enforcement of the Secured Creditor Security) will, subjact 10
the rights of any persons having priority, be applied in or towards payment of the Secured Ohligations
in such arder as is set out in clause 11 (Proceeds of Enforcement) of the Intercreditor Agreement
{and, if any of the Secured Obligations are not then payable, by payment into a suspense account unti
they become payabla),
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12

12.1

12.3

124

13

13.1

14

141

Undertakings

General Undertakings

Following an Event of Default (and also once the Secured Creditor Security is being enforced), the
Security Trustee will be entitled to receive all distributions in respect of the Chargor's Shares, the
Dividends and Shareholder Loan Documents for application in accordance with clause 11 {Application
of proceeds), Otherwise, the Chargor will be entitied to receive those distributions for application in

accordance with the Intercreditor Agreement.

Following an Event of Default {and also onca the Sacured Creditor Security s being enforced), but
only upon written notice to the Chargor, the Security Trustee will be entitled o exercise all voling and
other Rights in respect of the Chargor's Shares and the Dividends and the Sharsholder Loan

Decuments. Otherwise, the Charger wili be entitled to exercise those Righis.

To the sxtent that the holder of those Shares and the Shareholder Loan Documents is not the person
entitled to receive those distributions and exercise those Rights, the holder wiilt pay the distributions to
the person entitled fo them and will exercise those Rights in accordance with the reasonable

reguirements of the person entitled to exercise them.

The Chargor will promptly pay all calls, instalments or other payments which from time to time become
due in respect of any of its Shares and the Shareholder Loan Documents, and the Security Trustes

will not in any circumstances incur any liability in respect of them.
Shareholder Leoans

The Charger must:

() ensure the Sharsholder Loan Documents are in a form acceptable fo the Majority Lenders

{acting reasonably); and
(Y  not materially amend a Shareholder Loan Document witheut Majority L ender Consent; and

(¢) the Chargor must supply the Security Trustee and any Receiver with copies of each
Shareholder Loan Document and any information and documentafion relating to any

Shareholder Loan Document reasonably requested by the Security Trustee or any Receiver.
Shares

The Chargor wili not permit the Borrower to:

{a) cancel, increase, create, issue or put under opticn {i) any share capital (cther than B Shares) or
(i) any loan capital convertible inta shares; or
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14.2

14.3

14.4

14.5

{b) Other than in relation to B Shares, make any alteration to, grant any rights in reiation to or
otherwise re-organise, purchase or reduce its share capital or reserves in any way.
The Chargor wilt not convene a meeting of the Borrower with a view to passing a resolution that the

Barrower be wound up.

The Chargor will notify the Security Trustee as soon as it becomes aware of any maiter which might
reasonably he expected to have an adverse effect on the Rights of the Secured Creditors under the
Secured Creditor Security. Those matters include a claim by any person to an interest in a Charged

Asgset,
The Chargor wili provide to the Security Trustee:

(a)  such information about the Charged Assets;

{t)  such information about the extent to which it has complied with its obfigations under this Deed;
and

{c)  copies of such documents which create, evidence or relate to its Charged Assets,
as the Sscurity Trustee may from time to time reasonably request.

If the Chargor does not comply with its obligations under this Deead, the Security Trustes may do so on
the Chargor's behalf on such basis as the Security Trustee (acting on behalf of the Secured Creditors)
may reasonably decide. Tne Chargor will indemnify the Security Trustee on demand against the
amount certified by the Security Trustee to be the cost, loss or liability sutfered by it as a result of

doing so.
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15

161

16.3

Miscellaneous

Third party security protections
Continuing obligations

Subject tc ciause 20 (Release) this charge is a continuing security and will extend to the ultimate
balance of sums payable by the Borrower under the Finance Documents, regardless of any

intermediate payment or discharge in whole or in part.
Reinsiatement

if any discharge, release or arrangement {whether in respect of the obligations of the Borrower or any
security for those cobligations or otherwise) is made by the Lenders in whole or in part on the faith of
any paymeni, security or other disposition which is avoided or must be restored in insolvency,
liquidation, administration or otherwise, without limitation, then the liability of the Chargor under this

Deed will continue or be reinstated as if the discharge, release or arrangement had not occurred.
Waiver of defences

The obligations of the Chargor under this Deed will not be affected by an act, omission, matter or thing
which, but for this clause, would reduce, reiease or prejudice any of its obligations under this Dead

{witheut fimitation and whether or not known o it or to the Lenders), including:
(2} any time, waiver or consent granted to, or composition with, the Borrower or any other person;
(b}  the release of the Borrower or any cther person;

{c) the teking, variation, compromise, exchange, renewal or release of, or refusal or negiect fo
perfect, take up or enforce, any rights against, or security over assets of, the Borrower or any
other person or any non-preseniation or non-chservance of any formality or other requirement

in respect of any instrument or any failure to realise the full value of any security;

{(d)  any incapacity or lack of power, authority or legal personality of or dissclution or change in the

members or status of the Borrower or any other person;

{e) any amendment (however fundamental) or replacement of a2 Finance Document or any other

document or security;

(f) any unenforceability, illegality or invalidity of any obligation of any person under any Finance

Document ar any other document or security; or

{g) any insclivency or similar procesdings.
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15.4

15.5

15.6

Immediate recourse

The Chargor waives any right it may have of first requiring the Lenders (or any trustee or agent on ifs
behalf) to proceed against or enforce any other rights or security or claim payment frem any person
befare claiming from the Chargor under this Deed. This waiver applies irrespective of any law or any

provision of a Finance Document to the contrary.
Appropriations

Until the Secured Obligations have been irrevocably and unconditionally discharged in fuli, the
Lenders {or any trustee or agent on its behalf) or a Recsiver may at any time afier the Secured

Craditor Security has become enforceable:

{a)y refrain from applying or enforcing any othar meonay, security or Rights held or recaived by it {or
any trustee or agent cn its behalf) in respect of the Secured Obligations, or apply and enforce
the same in the manner and order it thinks fit (whether against those amounts or otherwise) and

the Chargeor will not be entitied to the banefit of the same; and

(b)  hold in an interest-bearing suspense account any money received from the Charger or on

account of the Chargor's liability under this Deed.
Deferral of Chargor’s rights

Unless the Lenders otherwise direct, the Chargor will not exercise any Rights {including rights of set-
off) which it may have by reason of performance by it of its obligations under the Finance Documents

or by reascn of any amount being payahle, or liability arising, under this Deed:
(8) 1o be indemnified or reimbursed by the Borrower;

{b) fto claim any contribution from any other obligor in relation to the Borrower's obligations under
the Finance Documents;

(¢)  to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any
rights of the Lenders undar the Finance Documents or of any other guarantee or securily faken

unger, or in connection with, the Finance Documents by the Lenders;

(d) 1o bring legal or other proceedings for an order requiring the Borrower to make any payment, or
perform any obligation, in respect of which the Chargor has given a guarantee, undertaking or
indemnity under this Deed;

(®) toexercise any right of set-off against the Borrower; and/or

() to claim or prove as a creditor of the Barrower in competition with the Lenders.
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18.7

15.8

15.9

19

16.1

16.2

16.3

17

171

17.2

if the Chargor receives any benefit, payment or distribution In relation to such Rights it will promptly
pay an equal amount {o the Lenders for application in accordance with this Deed.

Clauses 15.6 and 15.7 only apply untié all the Secured OChbiligations have been irrevocably and

unconditionally discharged in full,

This Deed is in addition to and is not in any way prejudiced by any other guarantee ar security now or

subsequently held by the Lenders.
Duration of the Security

The Obligations of the Chargor under the Finance Documenis and the Security created by the
Sacured Crediior Security will continue untl the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, regardless of any intermediate payment or discharge in

whaolg or in part.

If any payment by the Chargor or any other security provider or any release given by the Security
Trustee {whether in respect of the Secured Obligations or any Security for them or otherwise) is

avoided or reduced as a result of insclvency ar any similar event:

{2) the liability of the Chargor under this Deed will continue as if the payment, releass, avoidance or

reduction had not occurred:; and

(b)  the Security Trustee will be entitled to recover the valug or amount of that Securlly or payment

from the Chargor, as if the payment, release, avoidance or reduction had nof occurred,

Section 93 of the Law of Property Act 1925 will not apply to the Secured Crediter Security.
Expenses, liability and indemnity

The Chargor will, on demand, pay all legal and other costs and expenses (including any stamp duty,

registration or other similar taxes);

{a) reasonably incurred by the Security Trusiee or by any Receiver in connection with the

enforcement or preservation of the Secured Creditor Security or the Charged Assets; and

{b}  without prejudice fo clause 25.2 (Transaction expenses) of the Intercrediior Agreement,
reasonably incurred by Security Trustee or any Receiver in connection with any other matter
relating to the Secured Creditor Security, including any amendment, waiver, consent or release

reguired in connection with the Secured Creditor Sgcurity.

Neither the Security Trustee nor a Receiver nor any of their Officers will be in any way lable or
responsible to the Chargor for any ioss or liability of any kind arising from any act or omission by it of

any kind (whether as mortgagee in possession or otherwise) in relation to the Charged Assets or the
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18

18.1

18.2

18.4

18.5

18.6

19

19.1

19.2

19.3

Secured Creditor Security, except to the extent caused by its own gross negligence or wilful

misconduct.

Paymenis

All payments by the Chargor under the Secured Creditor Security Decuments will be made in full,

without any set-off or other deduction.

lf any tax or other sum must be deducted from any amount payable by the Chargar under the Secured
Creditor Security Documents, the Chargor will pay such additional amounts as are necessary to
ensure that the recipient receives a net amount equal to the full amount it would have received befors

such deductions.

All amounts payable by the Chargor under the Secured Creditor Security Documents are sxclusive of
VAT. The Chargor will, in addition, pay any applicable VAT on those amounis.

If the Chargor fails to make a payment 16 a person under the Secured Creditor Security Documents, it
will pay interest to that person on the amount concerned af the Default Rate from the date it should

have made the payment until the date of payment (after, as well as before, judgment).

No payment by the Chargor (whether under a court order or otherwise) will discharge the Obligation of
the Chargor unless and until the Secured Creditars have received payment in full in the currency in
which the Obligation is denaminated. If, on conversion inta that currency, the amount of the payment
falls shori of the amount of the Obligation concemed, the Secured Crediiors will have s separate

cause of action against the Chargor for the shorifall.

Any certification or determination by the Security Trustee of an amount payable by the Chargor under

this Deed is, in the absence of manifest error, conclusive evidence of that amount.
Remedies

The Rights created by this Deed are in addition to any other Righis of the Secured Creditors against
the Chargor or any other securily provider under any other documentation, the general law or

otherwise. They will not merge with or limit those other Rights, and are notiimited by them.

No failure by a Secured Creditor to exercise any Right under this Deed will operate as a waiver of that
Right. Nor will & single or partial exercise of a Right by a Secured Creditor preclude its further

axercise.

1§, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceabls in any respect
under any law of any jurisdiction, neither the legality, validity or enforceability of the remaining
provisions nor the legality, validity or enforceability of that provision in any other respect or under the

law of any other jurisdiction will be affected or impaired in any way.
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20

201

20.2

22

221

22.2

223

23

231

23.2

Release

The Security Trustee shall, at the request and cost of the Chargor, release the Charged Asseis from

this Security in accordance with:
(a) clause 12(m)ii) (Pre-Emption Provisions) of the JOA Direct Agreement; ar
(b)  clause 14 (Deadlock Resolution) of the JOAL

Promptly after the Final Discharge Date the Security Trustee must, at the request and cost of the
Chargor, take whatever action is reasonably necessary to release the Charged Asseéis from the

Secured Creditor Security.
Poweer of attorney

The Chargor, by way of security, irrevocably appoints each of the Security Trustee and any Receiver

severally tc be its attorney to do anything:
{a)  which the Chargor is obliged to da under the Secured Creditar Security Documents; and

{b}  which the attorney may require to exercise any of the Rights conferred on the attorney by the

Secured Craditor Security Documents or by law.
The Security Trustes

The Security Trustee may be replaced by a successor in accordance with the Intercreditor Agreement.

On the date of its appeointment, the successcr Security Trusiee will assume all the Rights and
Obligations of the retiring Security Trustee. However, this does not apply to any Obligations of the
retiring Security Trustee which arise out of its acts or omissions as Security Trustee before the
appointment of the successor, in respect of which the retiring Security Trustee will cantinue fo have

the Obligations imposed by, and the Rights contained in, this Deed and the Intercreditor Agreement.

The retiring Security Trustes will, at the Chargor's expense, provide its successor with copies of those
of its records as Security Trustee as its successor properly requires it to perform ifs functions as

Security Trustes,
Moiices

Any nctice or ather communication o a party to this Deed must be in writing. It must be addressed for
the attention of such person, and sent to such address or fax number as that party may from time to

time notify to the other parties.

It wili be desmed to have been received by the relevant party on receipt at that address or fax number.
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233

24

25

251

252

25.3

254

255

The initial administrative details of the parties are contained in Schedule 1 (Initial administrative details

of the parties) but a party may amend its own details at any tima by notice to the other party.

Any notice to the Charger may alternatively be sent o its registered office or to any of its places of
business or to any of its directors or its company secretary; and it will be desmed to have been

received when delivered to any such places or persons.
Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if the

signature on the countarparts were on a single copy of this Deed.
Law and lurisdiclion
This Deed and any non-contractual obligations connected with it are governed by English law.

The courts of England have exclusive jurisdiction to setile any dispute arising out of, or in connection
with, this Deed or any non-contraciual obligations connected with this Deed (including a dispute
regarding the existence, validity or termination of or any non-contractual obligation arising out of or in

connection with this Deed) (a Dispute).

The parties agree that the courts of England are the most appropriate and convenient couris to seitle
Disputes and accordingly that they will not argue to the contrary.

Clause 25.2 is for the benefit of the Secured Creditors only. As a resulf, no Secured Creditor shall be
prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction. To the
extent allowed by law, the Secured Creditors may take concurrent proceedings in any number of

jurisdictions.
Waiver of immunity
The Chargor irrevecably and unconditionally:

(a) agrees nhot to claim in any jurisdiction, for itself or in respect of its assets, immunity from suit,
execution, attachment (whether in aid of execution, before judgment or otherwise) or other legal

process and waives such present or future immunity, whether claimed or not; and

(h)  consents generally to the giving of any relief or the issue of any process in connection with any
proceedings, including the making, enforcernent or execution against any property of any nature
{irrespective of its use or intended use) of any order or judgement which may be made or given

in any proceedings.

This Deed has baen executed as a deed, and it has been delivered on the date stated at the beginning
of this Deed.
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Schedule 1

Initial adminisirative details of the parties

Party

- Address

Fax number

Chargor

4th Floor, 40
Dukes Place,
Landon, EC3A
7NH

Copy to:

Edifice Jacques-

Parizeau

1000 Place Jean-
Paul-Riopelle

Montraal
(Quéhec)

Canada H2Z 2B3

Email

Attention

Security Trustee

10 Harewood
Avenue, London,
NW1 BAA

Patrick Cote

Francois

Duquette

Agency UK/
Claudine Todd

3333C0




Schedule 2

Security assets

Part A: Shares

Mame of the Company Class of Shares Mumber of Shares

Boreas Holdeco Limited A Shares 100
{CRN 08693185

Part B: Shareholder Loan Documents

1. The amendment and restatement deed dated on our abouf the date of this Deed between
Boreas (Investment) Limited, Boreas Holdco Limited and Caisse de dépot et placement cu
Québec relating to, among other things, & subordinated loan agreement originally dated 25
March 2014
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Schedule 3

Notice and acknowiedgment of charge
Part A

Form of notice of charge of Shareholder L.oans

To: [Counterparty]
Date: [#]
Dear Sirs
Motice of Charge
i We give you notice that, under a shareholder debenture dated [®] entered into by us {and others) in
favour of [#] (the Security Trustee), we have charged to the Security Trustee all of our rights in
[insert details of agreement concerned] (the Agreement).
2 YWe remain fiable for aur obligations under or in connaction with the Agreement. The Security Trustee
has no obligations undear it.
3 We instruct you to:
{8} make all payments due io us under the Agreement to account named [[name of Borrowsr] —
Proceeds Account] Account nurmber [ } with [name of Account Bank] at |
J unless and uniil the Security Trustee gives you notice to the cantrary, in which case you
will comply with the directions of the Security Trustee[ (whose receipt will be a good discharge
to you for such payments)]; and
{b) send to the Security Trustee copies of all notices issuad by you under the Agreement.
4 This instruction cannot be varied or terminated without the consent of the Security Trustee.
5 Please sign the enclosed acknowledgement and return it to the Security Trustee at [address] marked

for the attention of [»]

for and on behalf of

[Chargor]
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Acknowledgement of Charge

To: [Security Trustes]
[Address]
Attention: [®)

1 We acknowledge receipi of the notice {described above}:
2 We have not received notice that any other person has an interest in the Agreesment.

3 We confirm that we will pay all sums due and payable and give notices under the contract as directed

in that notice.

4 [We will comply with the nstructions in the notice.]

Executed as a )

deed by e
[Counterparty] ) Director

acting by: ) PRI

Director/Secretary

Date: e
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The Chargor

EXECUTED as a DEED by
BOREAS HOLDCO LIMITED

acting by

and

SIGNATORIES

Autharised signatory

Signature pages to BHL Sharehofder Debeniure



The Security Trustee

EXECUTED as a DEED by BNP Paribas, London Branch in its capacity as Security Trustee

Authorised Signatory

Name: \\.‘f/-'-. i_i: TN s R ‘_:\. [ [ | ‘\ g;\-f' L. ‘\Z IENW.

In the presence of:

Witness signature

o
NORTON ROSE FULBRIGHT

Name: MA Rl 6 P Norton Rose Fulbright LLP
3 More London Riverside
Address: London SE1 2AQ United Kingdorm,

nortonrosefulright.com

OQccupation .
P TTVEANES ST AT

Signature pages to BHL Shareholder Debenture



