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Registration of a Charge

Company name: STEMCOR LONDON TRADING LIMITED
Company number: 09659859

X62WSBBS

Received for Electronic Filing: 24/03/2017

Details of Charge

Date of creation: 14/03/2017
Charge code: 0965 9859 0007
Persons entitled: BANQUE CANTONALE VAUDOISE

Brief description: 1. ASSIGNED RECEIVABLES; 2. ALL AMOUNTS, CREDITS OR OTHER
ASSETS OR RIGHTS HELD BY BANQUE CANTONALE VAUDOISE IN
FAVOUR OF STEMCOR LONDON TRADING LIMITED IN RELATION
TO THE FACILITY (WHERESOEVER HELD) FROM TIME TO TIME; 3.
INSURANCES:; 4. PLEDGED GOODS; AND 5. PLEDGED DOCUMENTS.
CAPITALISED WORDS USED ARE DEFINED IN THE INSTRUMENT. FOR
MORE DETAILS ON THE ABOVE, PLEASE REFER TO THE INSTRUMENT.

Contains floating charge(s) .

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

Electronically filed document for Company Number: 09659859 Page 1



Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: HOLMAN FENWICK WILLAN LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9659859

Charge code: 0965 9859 0007

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 14th March 2017 and created by STEMCOR LONDON

TRADING LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 24th March 2017 .

Given at Companies House, Cardiff on 27th March 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS TRADE FINANCE SECURITY DEED is made on _ /7/4/ % .r% 2017

BETWEEN:

a3

2)

STEMCOR LONDON TRADING LIMITED, a corporation existing wnder the laws of England and
Wales, having its registered office at One Ropemaker Street, London, EC2Y 95T, England, United
Kingdom (with effect from 20 March 2017, the registered office will be Longbow House, 14-20
Chiswgll Street, London, ECIY 4TW) (the “Customer”); and

BANQUE CANTONALE. VAUDOISE, a bark incorporated in Switzerland and having its registered
office at Place St-Frangois 14,1003 Lausanne, Switzerland (the “Bank™).

RACKGROUND:

(4)

B

)

The Bank has agreed to make available to the Customer an uncommitied transactional credit facility the
terms of which are set out in a facility letter from the Bank to the Customer dated on or about the date
of this Deed (the “Facility™).

Ttis a condition of the Facility that the Customer’s obligations under the Facility sha!l be secured at all
{imes upon and subject to the terms and conditions contained in this Deed.

The parties’ rights and obligations wder this Deed are subject to the provisions of an intercreditor
apreement dated 8 October 2015 between, amongst others, Stemcor Global Heldings Limited, the
Customer and Global Loan Agency Services Limited as Intercreditor Agent (the 'Intercreditor
Agreement"). On or about the date of this Deed, the Bank has acceded {(or will accede) to the
Intercreditor Agreement as a Secured Creditor (as defined therein) in relation 1o the Facility.

AGREED TERMS:

1.

L1

DEFINITIONS AND INTERPRETATION

Definitigns
1.1 In this Deed the following wordy and expressions have the following meanings:

Assigned Receivables all sales proceeds of Goods, payable now or in the future to, or for
the account of, the Customer (and including the Book Debts)
together with:

(a) alt rights, benefits, insurance money or proceeds arising
thereunder or pursuant theteto;

(b) all drafts drawn and/or accopted or underiakings o
guarantees given thereunder or pursuant thereto; and

(c) all rights, actions and remedies now or hereafler
accruing under or in relation thereto (including, without
limitation, under any such drafts, undertakings or
guarantees referred 1o in (b))

Banking Day each day on which banks are open for business in Switzerland;
Book Debts all debts now or from lime to time hereafter becoming due to the

Customer from any person in respect of such person purchasing
or agreeing to purchase any Goods from the Customer;

HEWLDNGY228378-6 4



Charged Property

Debtor

Existing Facilities

Existing Sceurity

HE WLDN39228378-6

all the assets and rights relating 1o the Goods (being financed
under the Facility) which are (or are purported to be) from time to
time subject to the security interests created by this Deed {and
references to the Charged Property include references to any part
of itk

a person who owes any amount 10 the Customer in respect of the
Assigned Receivables;

means the:

(i) Syndicated Trade Finance Facility dated 8 October
2015 between, amongst others, the Customer and
HSBC Bank as Facility Ageat; and

(i1) Term Loan Agrcoment dated 8 October 2015
between, amongst others, the Customer and GLAS
Trust Corporation Limited as Security Agent.

means the Security Interests securing any of the Existing
Facilities created or evidenced by the following documents:

(D) an English law debenture between the Customer and
Stemcor London Limited (as chargors) and ABN
AMRO Bank N.Y., BNP Paribas (Suisse} SA and
TNG Belgium, Brussels, Geneva Branch (as agents
and trustee) dated § QOctober 20135;

(ii} a Swiss law bank trade finance account pledge
agreement between the Customer (as pledgor) and
ABN AMRO Bank N.V., BNP Paribas (Suissc) SA
and ING Belgium, Brussels, Geneva Branch (as
security holders) dated 8 Qctober 2015;

(iii} a Dutch law security agreement (pledge of bank
accounis) between the Customer and certain other
Stemcor group companies (as security providers)
and ABN AMRO Bank N.V., BNP Paribas (Suisse)}
$A and ING Belgium, Brussels, Geneva Branch (as
security holders) dated 9 October 2015;

(iv) an English law debenture between the Cusiomer,
Stemcor Holdings 2 Limited and certain other
Stemcor group companies (as chargors) and GLAS
Trust Corporation Limited (as security agent) daved
16 October 2015;

{v) 2 Swiss law bank account pledge agreement
beiween the Customer (as pledgor) and GLAS Trust
Corporation Limited (as security agenf) dated 16
October 2015; and

{vi) a Dulch law security agreement (pledge of bank
accounts} between the Customer and certain other
Stemncor group companies (as security providers)
and GLAS Trust Corporation Limited (as security



Goods

Insurances

Material Adverse Effect

Obligor

Payment Instruments

Pledged Documents

Pledged Goods

HFWLDN39228378-0

agent) dated 16 October 2015.

all goods, including produce or commodities or services, the sale
of which to the Customer has been or s being financed in whole
or im part by the Bank under the Facility, by any method,
including, but not limited 1o, letter of credit facilities, or advanees
by the Bank, together with all rights arising out of such goods,
produce, commedities ar services;

ali policies and contracts of jnsurance, including but not limited
to, any rights under cargo insurance, storage insurance, tramsit
insurance or any entry in a protection and indemnity or war risks
club or credit or political risk insurance, which in all cases are
from time to time taken out in connection with any and all Goods
and all the bencfits thereof, mcluding claims of any nature;

a malerial alverse effect on the ability of the Customer to observe
or perform any of its payment obligations as they fall due under
the Facility and/or this Deed;

the Customer,

all guarantees, bonds, indemnities, promissory motes, cheques,
bills of cxchange, undertakings, standby letters of credit (whether
or not confirmed), or other similar instruments now or from time
to time after the date of this Deed issued under the Facility and in
relation tv which, in whaole or part, the Bank issues, agrees to
issue, has issued or procures that there be issued at the request of
the Customer a facility, advance, guaranice, bond, indemnity,
undertaking, letter of credit, standby-letter of credit or other
similar instrumment to any persorn;

all bills of lading, warrants, delivery orders, waybills, warehouse
keepers' certificates or receipts and all documents in respeet of the
Goods, which are now or which are at any time in the future
deposited by the Customer, or on behalf of the Bank, with the
Bank or ils agents or other persons awthorised by the Bank to hold
the same to its order;

all Goods which are now or in the future are:-

{a) delivered by the Customer, or on its behalf, imto the
possesgion of the Bank or ils agents or wiher persons
authorised by the Bank to hold the same to the order or
on behalf of the Bank; or

L) received mto the custody or control of any depor,
warehouse or handling agent approved by the Bank and
which are the subject of a declaration that such Goods
are held to the order of the Bank or are held to the arder
of the Bank under the laws of any relevant jurisdiction;
or

() recorded in any bill of lading, warrant, certificate, receipt
or any other document made out to or to the order of or
endorsed to the Bank or its order or the Customer or its
order or in blank;



Security Intevest any mortgage, charge (whether fixed or floating), pledge, lien,
hypathecation or assignmeni scowring any obligations of any
person or any other arrangement or agreement having a simitlar
effect;

Secared Liabilities all moneys, obligations and liabilifies (in any cumency or
cirencies) whether principzl interest or otherwise, which may
now or at any time in the future be due, owing or incurred by the
Customer to the Bank under the Facility andior this Deed,
whether actual or contingent and whether alone, severally or
jointly, a3 principal guarantor, surety or otherwise and in
whatever name or style and whether on any currént or other
account or in any other manner, together with interest charges and
other expenses (on a full indemnity basis) incurred by the Bank in
connection with enforcing or exercising any power or perfecting
any of the Bank’s rights against the Customer under the Facility
and / or this Deed Such interest shall be caleulated and
compounded as may be agreed from time to time between the
parties or, if not agreed, in accordance with the usual practice of
the Bank from time to time, as well after as before any demand
made or judgment obtained hereunder; and

Security Period the period starting on the date of this Deed and ending on the date
on which afl the Secured Liabilities have been uticonditionally
and irrevocably paid and discharged in full, to the Bank’s entire
satisfaction.

1.2 Cogstruction
In this Deed (unless the context requires otherwise) any reference to:

12.1  the Customer or Bank shall be construed so as to include their successors in title, permitted
assigns and permitted transferees;

122  “assets” includes present and furure properiies, revenues and rights of every description;

123  an “authorisation” includes an authorisation, consent, licence, approval, resclution,
exemption, filing, registration and notarisation;

124  “indebtedness” includes any obligation for the payment or repayment of money, whether as
principal or as surety and whether present o fture, actual or contingent;

12,5 a“person” includes any individual, firm, company, corporation, government, siate Or agency
of a staic or any association, trust or parmership {whether or mot having separate legal
personality);

126 a “regulation” includes any regulation, rule, official direclive, request, puideline or
concession (whether or not having the force of law) of any governmental, intergovernmental
or supranational body, agency, department or regulatory, self-regulaiory or other anthority or
organisalion;

127  a“law” includes, in reference to the laws of any jurisdiction, a reference to the common Jaw,
any statute, bylaw, regulation or instrument and any kind of subordinate legislation, and any
order, requirement, code of practice, circular, guidance note, licence, consent ot permission
made or given pursuant to any of the foregoing:

HFWLDON\I9Z18378-6 )



21

2.2

23

i1

4.1

12.8  any phrase introduced by the terms “including”, “include”, *in particular” or apy similar
expression shall be construed as ithustrative and shall not limit the sense of the words to which
they refer;

125 “encumbered” means an assel is subject to a Security Interest;

1.2.10  “full title guarantee” shall have the meaning ascribed 10 it under the Law of Property
(Miscellaneous Provisions) Act 1994 and, where televaat, shall be qualified by the existence
of the Existing Security;

1.2.11 the singular includes a reference i the plural and vice versa; and

1.2.12  aclause or Schedule is to a clavse or Schedule (as the case may be) of of to this Deed; and

1.2.13  any agreement, document or instrument is a reference (without prejudice to any prohibition on

amendments) to that agreement, document or instrurment as amended, novated, supplemented,
extended or restated from time 1o time,

COVENANT TO PAY AND EXTENT OF SECURITY

The Customer hereby covenants with the Bank that it will, on demand, pay and discharge the Secured
Liabilities to the Bank when they become due.

Notwithstanding any provision to the contrary in this Deed, this Deed does not create, and the Bank
does not intend to take, accept or Teceive the benefit of, any Security Interest:

22.1 which is not Permitted Security or a Permitted Transaction under and as defined in the
Existing Facilities; or

222  agver any asset of the Customer which is not an Asset Finance Asset as defined in the
Intercreditor Agreement.

The Bark agrees and confirms that the Bank’s rights under this Deed are subject always to the
provisions of the Tntercreditor Agrcement. This Deed is a Security Document as defined in the
Intercreditor Agreement and, in the event of any inconsistency between this Deed and the Intercreditor
Apreement, the terms of the Intercreditor Agreemcnt shall prevail.

ASSIGNMENT AND FIXED CHARGE OF RECEIVARBLES AND INSURANCES

Subject to clause 2 above, the Customer hereby irrevocably, by way of security and with full title
puaranies, assigns and agrees fo assign to the Bank and grants in favour of the Bank a fixed charge
over allits rights, title and interest in and to:-

3.1.1  the Assigned Receivables;

112 =zl amounts, credits or other assets or rights held by the Bank in the Customer’s favour in
relation to the Facility (wheresoever held) from time to time; and

3.1.3  the Insurances.

PLEDGE OF GOODS AND DOUMENTS

Subjeet to clause 2 above, the Customer hereby pledges and agrees to pledge to the Bank with full title
guarantee;-

4.1.1  the Pledged Goods; and

412  the Pledged Pocuments.

HFWLDN392268378-6 8



5.1

52

6.1

1.1

FLOATING CHARGE, HYPOTHECATION AND TRUST

Subject to clause 2 above, the Customer hereby hypothecates and charges by way of first floating
charge with full title guarantee all its right, title and interest present and future in and to the Charged
Property that is not effectively encumbered pursuant to clause 3.1 or 4.1,

The Customer declarcs that (to the cxtent not already subject to an assignment, charge or pledge under
this Deed, and subject to the Existing Security and the provisions of the Intercreditor Agreement) it
holds and agrees to hold on trust for the Bank, the Goods and all proceeds of the sale or other
disposition thereof and atl documents relating thereto.

SECURITY NOTICES
The Customer shall within five (5) Banking Days of the Bank requesting it to do so:

6.1.1  give notice of the Bark's interest in the Goods, Pledged Documents and Insurances and, if the
Secority Interests constituted by this Deed have become enforceable, the Assigned
Receivables, to all persons having dealings with the same in such form as the Bank may
specify, give a copy of cach such notice to the Bank and use its reasonable endeavours to
procure that each addressee of such notice will promptly thereafter provide an
acknowledgement to the Bank in a form satisfactory to the Bank; and

6.12 place and maintain in each relevant depot or warchouse, in a conspicuous place, a cleacly
legible identification plate, in the language of the sile of the depot or warchouse, and in
English, a sign containing the following wording:

"NOTICE OF CHARGE

This [description of Goods] is subject to security in favowr of Bangue Canionale
Vaudoise",

REPRESENTATIONS AND WARRANTIES

The Customer represents and warrants to the Bank as follows:

7.1.1 it is, or will be when the relevant Charged Property is deliverad to it, the legal and beneficial
owner of the Charged Property;

712  the Customer has full right and authority to pledge or charge the Goods and Pledged
Documents and to assign the Assigned Receivables and Insurances and there are no
restrictions with respect thereto arising by reason of any provision of any law or (with the
exception of the Fxisting Facilities, in respect of which the Customer represenis and warmrants
that it has obtained all necessary consents to enter into this Deed) any contract or agreement,
which is applicable thereto,

713  the Charged Property is free from any Security Interest other than (8) the Security Interests
created by this Deed, (%) the Existing Security and (c) liens or similar interests ansing by
operation of law or in the ordinary course of business;

7.14  save in respect of the Existing Facilities and the Existing Security, it has not received or
acknowledged notice of any adverse claim by any person in respect of the Charged Property
or any interest in it,

715  there is no breach of any law or regulation, which materially adversely affects the Charged
Property;

7.1.6  save for the Existing Security ar as disclosed in writing to the Bank prior to the date of this
Deed, there are no covenants, agreements, reservations, conditions, interests, rights or other

HEFWLDNJ9228378-6 g
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718

719

7.1.10

7011

7.1.12

7.1.13

matters {excepting purported retention of title), which materially adversely affect the Charged
Property;

no Security Interest expressed to be created pursuant to this Deed could be wvoided or
otherwise sct aside on the liquidation or administration of the Customer or otherwise;

any approval, authorisation or licerce which may be required prior to the granting of the
Sccurity Inferests contained herein or in connection with the acquisition or sale of the Goods
has been obtained;

subject to and in accordance with clause 14 of the Intercreditor Agrecment, payment of the
proceeds of sale of the Gaods and of the Msurances and the Assigncd Receivables is not
subject to any existing set-off ox:eounterciain and can be made to the Bank free and clear of
any Securlry Interest, w:thl"oldmg oF deduction of any nature (other than liens or similar
interests arising by vperation of law or in the ordinary course of business);

w0 the best of jls knowledge, each Debtor is solveni and capable of meeting its obligations in
respect of the Assigned Receivables as and when the same become payable;

it is a company duly incorperated, validly existing and in good standing under its laws of
mcorporation; and

it has full powsr to own its property and assets and to carry on its busivess ag it s now being
conducted; and

it has eomplied with all statotory and other requirements relative to its business where failure
to do 50 may canse a Material Adverse Effect.

7.2 The representations and warranties set out in clanse 7.1 will be deemed to be repeated by the Cusiomer
on each day an advance is made under the Facility and on each interest payment date thereunder by
reference to the facts and circumstances then existing.

7.3  The Customer will promptly upon becoming aware of ali the same, give the Bank notice of any breach of
any representation or warranty set out in Clause 7.1.

8. GENERAL COVENANTS

g1 The Customer hereby covenants with and to the Bank that it will:-

811

812

not pledge or purport to pledge the Goods or Pledged Documents or assign or purport (o
assign the Assigned Receivables or Insurances in favour of any third person or agree to do so;

nat suffer or permit the creation of any Security Interest over the Charped Property (other than
the Existing Security and/or liens or similar interests arising by operation of law or in the
ordinary course of business), nor do anything tha: could imperil or detract from the rights
granied to the Bank in this Deed;

notify the Bank in writing of any Security Inferest {other than the Existing Security and/or
those arising by operation of law er in the ordinary course of business) over its assets, other
than the Charged Property, at the tme of this Deed and not grant any such Security Interest in
future without first notifying the Bank in writing,

deposit the Pledged Documents with the Bank or its agents or other authorised persons, and, if
it fails to do so, to hold the same on trust for and 1o the order of the Bank;

keep the Bank informed upon request of the wheresbouts of all Goods amd Pledged
Documents and, in the event of the loss, mutilation or destruction of any such document, at the
Customer's cost, procure the replacement thereof,

HFWLIINGG228378-6 10
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8.0.6 notify the Bank forthwith of any judicial or extrajudicial claim, notice or action made, given
or done by any third pary asserting any rights over, er any expropriation: of, the Goods ar
Pledged Documents or Assigned Receivables or Insurances; and
B.1.7  at any tima and from time to time upon receipt of the Bank's writien request promptly execute
and deliver to the Bank (at the Customer’s cost) any and all such further instruments and
documents under the laws of whatever jurisdiction the Bank may deem necessary or desirable
obtain, perfect or preserve the full benefits of the rights granted ta it or purported to be granted
to it in or pursuant to this Deed and of any ether security granted by the Customer 1o the Bank.
. COVENANTS CONCERNING G_'OODS
9.1 With respect to any and all Geods, the Customer hereby covenants with and te the Bank that the
Custotner will:
9.1.1 =t all times, whenever the Goods are within its possession or contrel, hold them as security in

2.1.2

5.14

favour of the Bank pursuant to this Deed, exclusively (o the Bank’s order and, unless the Bank
agrees otherwise in writing, keep them separate from any goods not financed by the Bank;

pending sale and passing of title:

9121  warchouse the Goods to the Bank’s order during such period as they are not in
transit or undergoing procassing and pay all warehouse and bandling charges
incurred during sech period;

9.1.22  procure the issuance by any depot, warchouse, handling agent or processing
contractor at whose premises the Goods are from time to time stored or held of a
certificate of attornment in such form as the Bank may require or approve;

9123  keep the Bank informed of any change in the state, condition, quality, quantity, or
location of the Goods;

procurc to the extent practicable the issuance and delivery to the Bank or to its order of any
and all bills of lading, warrants and other documents of title in respect of the Goods or the
endotsement in favour of the Bank or to its order of any such decaments that are or may be
made cut to the Customer or to its order;

if at any time the Customer receives decuments from the Bank or from any other party in
conmection with the Goods, forthwith execute and deliver to the Bank a trust receipt for such
documents in such form as the Bank may require or approve, and procure as 500n as
practicable the issuance thereof hy any agent who receives such documents for the Customer
or on jts behalf, If the Customer fails to do so, the Custorner shall be deemed to have
executed and delivered such ITust receipt to the Bank in connection with such documents and
hold such documents on trust for the Rank;

restore ‘o the Bank or to its order, upon demand, any and all Pledged Documents which have
been released or delivared to the Customer or to ils agent, whether pursuant (o a trust receipt
or otherwise;

deliver or procure the delivery to the Bank of any-agreements, documents-or other in[bnmr.iam
in its possession which the Bank' may require evidencing the Customer’s legal right fo issie
and the proper issuance of all fransportation and storage documents.in connéction with the
Guods, including bills of Jading, charterpariies, coniracts of alfreightawent, reccipts.-and
warehouse or other storage warrants; : '

not issue substitute bills of lading for the Goods unless the Customer is legally entitled to do
s0 and the Custorer has received the Bank's prior written consent to do so;

HIWLDN\39223378-6 1t



10.

14.1

1L

11.1

9.1.9  nol, without the Bank's prior written consent, divert or procurs the diversion of any vessel
carrying the Goods 16 any port other than a port to which the Bank has given its prior writizn
approval, or otherwise divert the Goods from any destination notified to the Bank without
obtaining the Bank's prior written approval for such diversion; and

9.1.10 not do anything which is contrary to the laws of any jurisdiction relating to the Goods and
obtain and retain all approvals, auchorisations and licences that may be required in relation to
the Goods ffom time to time,

COVENANTS CONCERNING ASSIGNED RECEIVABLES

With respect to the Assigned Receivables, the Customer hereby covenanis with and to the Bank that the
Customer will:-

10.1.1 use all reasonable endeavours to ensure that the Assigned Receivables shall be paid promptly,
in full, to the Bank or to its order as and when the same become due for payment, in such
manner as the Bank may from time Lo time direct;

10.12  use all reasonable endeavours to cnsure that the Assipned Receivables shall be payable to the
Bank without set-nff or counterclaim, free and clear of any Security Interest withhelding or
deduction of any nature;

10,13 forthwith pay to the Bank any part of the Assigned Receivables which it may receive and,
until so paid over, hold the same on trust for the Bank; and

10.1.4  notify the Bank of:-

10.14.1 any sale of Goods, including full particulars thereof, as soon as practicable following
entry into the sale;

10.1.4.2 all payments failing due in respect of the Assigned Receivables or Insurances prior to
the date for payment thereof;

10.1.4.3 any protest, fatlure, delay or refusal of or by any person liable for the payment
thereof to make any payment in respect of the Assignad Receivables; and

10.1.4.4 any material matier or thing whereby the payment of the Assigned Receivables may
be prejudiced in any way or for any reason.

LIABILITY FOR GOODS

With respect to Goods and Pledged Documents, the Customer hereby acknowledges and agrees (as
between itself and the Bank) that:-

11.1.1 any and all ricks and hazards connected with the Goeds, including, without limitation, their
deterioration, depreciation {including normal wear and tear), loss, theft or otherwise, shall be
borne solely by the Customer;

11.1.2  upon the Security Interest constituted by this Deed becoming enforceable, the Bank shall be
entitled {but not obliged} to move the Goods and store them in such location or locations, as il
may deem appropriate;

11.13  any and all reasonable costs, expenses and liabilities incurred or to be incurred in ensuring
Goods are insured pursuant o the provisions hereof, and otherwise in connection with the
protection, preservation, processing, transportation, storage, inspection, handling and sale
thereof, shall be borne solely by the Customer; and

HFWLDNG%228178-6 12



11.14 unless caused by its gross negligence, the Bank shall not be Lizble for any loss, damage or
delay howsoever caused and assumes no liability whatever in connection with the Goods and
the Pledged Documents.

12 INSURANCES

121  The Customer hereby covenznts with the Bank that the Customer will in respeet of insuring the
Goods:-

12.1.} arange or procure the arrangement, at its cost, of insurance for the Goods against loss by fire,
theft and all risks (including, but not limited to, marine risks) for the full replacement vatue
thereof as agreed between the Bank and the Customer and take mo steps which might
invalidate such insurances once effected;

12.1.2  procure that the interest of the Bank as assignee and as a lass payee is noted on all policies
(where the value of the assets covered by any such policy is at Teast USS5 million) in respect
of such insurances or as direcied by ihe Bank (or, where the Bank consents in writing, procure
that such policies contain such loss payable clause in favour of the Bank as the Bank may
agree in writing), on ferms acceptable to the Bank;

12.13 provide the Bank with certified copies of all such policics;

12.14 forthwith, upon effecting such insurances, give notice of the assignment contained in Clause
3.1 hereof 10 all brokers and insurers participating in such insurances, such notice to be in
such form as the Bank may approve or require, with a copy to the Bank; and

12.1.5 notify the Bank of any protest, failure or refund of or by any person liable for the payment
thereof 1o make any payment in respect of the lnsurances or any material matter or thing
wherchy the payment of the Insurances may be prejudiced in any way or for any reason,

13.  ENFORCEMENT

13.1 The Security Imterests constitited by this Deed shall become enforceable (subject in all cases
throughout this clavse 13 to the provisions of the Intercreditor Agreement} if:

13.1.1 any of the Secured Liabilitics is not paid or discharged when the same ought to be paid or
discharged by the Customer (whether on demand or at scheduled maturity or by acceleration
or otherwise a5 the case may be); or

13.12 the Assigned Receivables or any of them are not paid to the Bank within five (5) Banking
Days of presentation of documents for payment in respect thereof or the datz on which they
fall due for payment, whichever is the later; or ’

13.13  any assignment or payment of the Assigned Receivables or Insurances or pledge of the Goods
or of the Pledged Documents or any trust receipt or cerlificate of attornment issued pursuant
hereto is for any reason imcomrect or ineffective or is in the Bank’s rcasonable opinion
imperilled, or is set aside or avoided; or

13.1.4  the Charged Property is insufficient to discharge the whole of the Secured Liabilities; or

13.1.5 the Customer is in breach of or fails for any reason to observe or perform any of its ather
obligations binding on the Customer under the Facility, this Deed or in any other agreement
between the Bank and the Custemer and such failure shall not be remedied (f capable of
remedy) within three (3} Banking Days after notice of such failure is given by the Bank to the
Customer; o1

13.16 any of the representations and warranties made or given by the Customer to the Bank or in the
Facility, this Deed or any other agreement between the Bank and the Customer proves 1o have

HFWILDN\39228178-6 13



13.2

13.1.7

been incomect when made, ecase to be correct or are not cotrect when deemed to be repeated
in accordance with this Deed, in all such cases baving a Material Adverse Effect; or

under the laws of any applicable jurisdiction the Customer becomes insolvent or unabie to pay
its debts as they fall due, commits any act of bankrupicy, becomes subject to an order for its
winding up or dissolution or te an order for the appointment of a receiver, administrator,
custodian, liquidator, trustee or other simifar official over it or all, or substantially all of its
asscts, or any secured party shall take possession of all or substantially all of the Customer’s
assets or any of the Charged Property;

then the Bank shall be entitled, at any time thereafter (whether or not any of the above events is
continuing) to demand immediate repayment of any and all amounts ewed by the Customer to the Bank
or any of its subsidiaries in relation tu the Facility. If payment of the amount se demandsd is not made
forthwith, without prejudice to any other rights of the Bank, the powers of sale under the Law of
Property Aet 1925 shall immediately be exercisable and the Bank may, in ils absolute discretion,
enforce any ot al} of the Security Interests created by this Deed (whether or not any of the above cvents
is continuing) and, in particular (but witheut imitation), may:-

(A) sell, transfer, assign or otherwise dispose of the Goods (including, but not limited to,
any Pledged Goods) or any of them at such time, in such manner and on such terms
as the Bank may determine and take ali such actiens as it may consider necessary of
desirable in connection with any such disposal; and/or

(B) divert any vessel or other conveyance carrying the Geeds (including, but not limited
1o any Pledged Goods) te an aliernative port or destination for discharge; and/or

() arrange for the transport to and storage of the Goods {including, but not limited to
any Pledged Goods) at a warehouse or other storage facility of the Bank's choosing;

and/or

(D) claim and/or commence suit or other legal or enforcement proceedings in any
relevant Jurisdiction against any Debtor in respect of any Assigned Receivable;
and/or

T} assipn, transfer or negotiate any of the Pledged Documents a5 the Bank may
determine; andior

(F) pracecd against the Customer and against any other security or other property of the
Customer or any person who has granted any Security Interest or guarantce to the
Bank in respect of the Customers’ obligations for the purposc of rccovering any
amount so owed;

in all such cases subject to the provisions of the Intercreditur Agreenient and o any duties
arising under applicable law (unless specifically negated under this Deed).

At any time afiet the Security Interests constituted by this Deed become enforceable, or at the request
of the Customer, the Bank may withoui further notice:-

13.2.1

1322

appoint under seal or by writing under hand of a duly authorised officer of the Bank any one
or ore person of persons to be an administrator (“Administrator™) or a receiver of a receiver
and manager or an administrative receiver (“Receiver™), of all or any part of the Charged
Property (the expressions “Adminisivator” and “Receiver™ shall, where the context so
admits, include any person holding comparable powers under the laws of any jurisdiction and
any person substituted as administrator or receiver or receiver and manager or administrative
receiver under the power hereinafter contained); and

The pawers of sale and appointment of an Administrator or a Receiver conferred by this Deed
shall be in addition to all statutory and other powers of the Bank under the laws of any
jurisdiction and the power 1o appoint an Administrator or & Receiver (whether conforred by
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this Deed or by statute) shall be and remain excrcisable by the Bark, notwithstanding any
prior appointment in respect of all or any part of the Charged Property.

133 The Customer acknowledges and accepts that: -

1331

1332

1333

1334

13.35

13.36

13.3.7

1338

any apd all such measures taken by the Bank, Administrator or Receiver shall be at the
Customer’s sole risk and expense;

any purchaser of any of the Charged Property pursuant to the power of sale contained herein
shall be cffectively discharged upon payment of the purchase price to the Bank, Administrator
or Receiver,

unless resulting solely from the Bank’s gross nepligence, thc Bank shall not be lable to
account (whether as mortgagee in possession or on any other basis) for anything other than its
actual receipts or be liable for any foss or damage arising from the possession or realization of
the Charged Property or for any act, default or omission in relation to them whether on the
part of the Bank, any Adminisirator or Receiver of any agents or nomirees appointed by the
Bank, or any Administrator or any Receiver;

sections 93 and 103 of the Law of Property Act 1925 shall not apply hereto;

subject to the Intercreditor Agreement, the Bank may apply the proceeds of sale or other
disposal of the Charged Froperty in or towards the payment of the costs incurred by it and
otherwise in respect of the Secured Liabilities (whether or mot then due and payable) in such
order as the Bank may in its absolute discretion determine;

for the purposc of enabling the Bank 1o sue or to prove in the insolvency, liquidation or
winding up or any similar proceedings relating to the Custumer in any applicable jurisdiction
for any amounts due and unpaid by the Customer, subject to the Intercreditor Agreement the
Bank may at any time place and keep for such time as it thinks fit any moneys received or
held by it in respect of the Secured Liabilities to the credit of an account, without any
obligation to apply the whole or any part thereof towards discharge of the debis owed by the
Customer to the Bank;

no payment received (whether or not pursuant to any judgement or order) shall operate to
discharge the liability owed by the Customer to the Bank in respect of which such payment is
made, unless and until the Bank shall have received payment in full of such liability in the
currency ia which it was incurred. To the extent of any shortfall following conversion of any
payment received, the Bank shall bave a further and separate cause of action against the
Customer for recovery of the shortfall;

if the exercise of any of the Bank's rights under this Deed results in the need for currency
conversion, such conversion shall be effected at such market rate as the Bank may determine;
and

the Bank shall be entitled to exercise any power or make any determination expressly granied
to it under the terms of this Deed in its absolute and unfettered discretion and shall not be
obliged to give reason tharefor.

13.4 The Customner acknowledges and accepts that an Adminisrator or any Receiver appuinied by the Bank
under this Deed shall be the agent of the Customer and the Customer shal] be solely responsible for his
acts and remuneration as well as for any defaults committed by him. Any Administrator or Receiver
appointed 1o the Bank shall have the following powers:

134.1

to charge and receive such sum by way of remuneration (in addition t all costs, charges and
expenses incurred by him) as the Bank may prescribe or agree with the Administrator or
Receiver;
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14.

14.1

142

14.3

144

14.5

15

13.4.2 to collect and get in the Charged Property in respect of which he is appointed or any part
thereaf and for that purpose (o make such demands and take any proceedings as may seem
expedient and to take possession of the Charged Property with like rights:

1343 to sell and assign all ur any of the Assigned Receivables in respest of which he is appeinted in
such manner and generally on such terms and conditions as he thinks fir; and

13.4.4 1o do all such other acts and things as he may consider to be incidental or conducive to any of
the matters or powers aforesaid or which he lawfully may or can do as agent for the Customer
including delegating any of his powers to any person in any jurisdiction and appeinting on
behalf of the Customer or the Bank any person who has powers comparable to those of an
Administrator of Receiver under the laws of any jurisdiction in accordance with which the
Bank wishes to enforce the rights from which it benefits under this Deed or any agreement
enlered into by the Customer in favour of the Bank porsuant to this Deed.

OFPERATION OF SECURITY AND FURTHER SECURITY.

This Deed and the security constituted by this Deed shali:-
14.1.1 1ake effect on and from the date of the sxecution of this Deed by the Customer;

14.12 be binding upon and enure ta the benefit of the Bank and the Customer and their respective
suceessors, and

1413 be continuing security for the Secured Liabilities; and

14.1.4 not be satisfiad by any imermediate payment or sutisfaction of any part of the amount heraby
and thereby sccured (or by any settlement of accounts between the Customer or any other
person who may be liable to the Bank).

The security constituted by this Deed shall be in addition to any ether security which the Bank may
now or in future hold m respect of the Secured Liabilities or other oblgations incurred or 1o be incurred
by the Customer and shall remain in full force and effect notwithstanding the amendment, release,
exchange, enforcement or substitution of any such other security or by the same being or becoming
wholly or in parl void, voidable or unenforceable on any ground whatsoever or by the Bank dealing
with, exchanging, varying or failing to perfect or enforce any of the same, or giving time for payment
or performance er indulgence or compounding with any other person liable.

The Bank may, in its absolute discretion, enforce or refrain from enforcing its rights hereunder or
pursuart lv any assignment, trust receipt, certificate of attornment or other instrument made or issued
pursuant hereto, at any time and from time to time, and together with or independently of any other
security held by it for any mdebtedness owed by the Customer on any account whether under the taws
of England, or elsewhere.

Paragraph 14 of Schedule B1 of the Insolveacy Act 1986 (as inserted by section 248 of, and Schedule
15 to, the Enterprise Act 2002) applies to the floating charge created by this Deed.

The cetificate of any officer of the Bank as to the aggregate amount of the Secured Liabilities for the
time being outstanding shall (save for manifest error) be conclusive and binding upon the Customer.

INDEMNITY

The Customer hereby agrees to indemnify and hold harmless the Bank, any Administrater and any
Receiver from and against al] actions, claims, expenses, demands and liabilities whether arising out of
comtract or in tort or in any other way incurred or which may at any fime be incurred by him or by any
manager, agent, officer, servant or workman for whose debt, default or miscarriage he may be
answerable for anything done or omitted to be done in the proper and reasonable exercise or purported
exercise of his powers under the provisions of this Deed or pursuant hereto.
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152

16

16.1

If, any payment under or i connection with this Deed or the Facility is made in & currency {(the
“payment currency”} other than the currency in which such payment is expressed to be due (the
“contractual currency™) then, to the extent that the amount of such payment actually received by the
Bank, when converted into the contractual currency at the applicable rate of exchange, falls short of the
amount due, the Customer, as a separate and independent obligation, shall indemnify the Bank against
the amount of such shortfall. For the purposc of this Clause, the “applicable rate of exchange” means
the tate at which the Bank is able on or about the date of such paymens to purchase, in accordance with
its normal practice, the contractual currency with the payment currency and shall (ake inte account any
premium and other costs of exchange incurred by reason of any such exchange.

POWER QF ATTORNEY

The Customer hereby irrevacably appoimis and constitutes the Bank (acting by its authorised
signatories) and (jointly and severally) cach and every Administrator or Receiver appointed by the
Bank as the Customsar’s true and lawful attorney with full power (without any fiability on the part of
the Bank) and with power to appoint a substitute, to do all or any of the acts, deeds and things, set out
below if the Customer should not do so on a timely basis following request in writing from the Bank to
the Custemer, and as required by this Deed: .

16.1.1  to ask, require, demand, receive, compound and give acquittance for any and afl moneys and
claims for moneys due or o become due:-

16.1.1.1 under cr arising out of the assignments contained herein; or

16.1.1.2 in connection with the Goeds (inciuding, but not limited to, the Pledged Goods) or
with the Pledged Documents or the Insurances or any trusl receipt issued pursuant
berelo; or

16.1.1.3 plherwise in cotmnection with this Deed.

16.12 to endorse bills of lading, sign mvoices, receipts (including trust receipts), notices uf
assignment, certificates of origin, quantity, quality, and sign, endorse (whether in favour of the
Bank or otherwise) and deliver any other document pursuant hereto or which may be required
to enable the Bank 1o collect any moneys due under any letter of credit or other payment
instrument beid by or for the Bank in connection with the Goods or Assigned Receivables;

16.1.3 1o sign and execute any documents and do 2ll other acts and things whatsoever which the
Bank in its sole discretion considers necessary or desirable 1o perfect its security or to effect
any sale of any Goods or to enforce any rights to which the Customer or the Bank may be
cntitled in connection with the Goods;

16.1.4 at the Customer’s expense, to insure and swre or arrange for storage of any of the Goods (but
without any obligation to do so and without being responsible for any loss or damage resulting
from an omission 1o do 50);

16.1.5 to make any claims or institute any procecdings or take any other action which the Bank may
consider necessary or desirable:-

16.1.5.1 in order validly to pledge or re-pledge or recover or sell, transfer, assign or otherwise
dispose of or obtain the attornment by any third party in favour of the Bank of any
Goods,

16.1.5.2 in order validly to pledge or re-pledge any documents of title, transport or other
documents in respect of any Goods ar recover possession of the same pursuant Lo any
Trust Receipt;

16.1.5.3 in connection with the payment or recovery of the Assigned Reccivables or any
amount in respect of any Goods or Insurances pursuant to the provisions hereof;

HFWL.DRA302ZB378-6 17



162

17

171

17.2

18

19

19.1

19.2

19.3

16.1.5.4 in order to assign any moncys or receivables or Insurances pursuant hereto,

16.1.5.5 in order to perfect andfor preserve the Security Interest in the Goods and Pledged
Documents and in the Assigned Receivables in favour of the Bank pursuant hereto;
or

16.1.5.6 otherwise to pive effect to or protect or enforce the Bank's rights hsreunder or under
any trust receipt or certificate of atornment issued puzsuant hereto.

The Customer shall on demand by the Bank ratify and confirm in such form as the Bank may require
any act performed within the scope of the powers and authority by Clause 16.1.

WAIVERS ANTY AMENDMENTS

Mo failure or delay on the part of the Bank to exercise amy power, right or remedy under this Deed shall
operate as a waiver thersof, nor shall any single or partial exarcise by the Hank of any power, right or
remedy preclude any other or further exercise thereof or the exercise of any other power, right or
remedy. The remedies provided in this Deed are cumulative and are not exclusive of any remedies
provided by law,

No waiver shall be effective or binding oo the Bank unless given in writing by an anthorised officer of
the Bank.

The terms of this Deed may (if the prior written conscnt under clouse 4.3 of the Intercrediior
Agreement, if applicable, has been obtained) be amended only by an insirument in writing signed by an
anthorised officer of the Bank and by an authorised signatory on behalf of the Customer.

SHCCESSORS AND ASSIGNS

This Deed shall be binding on the Custamer and its successors, but the Customer may not assign or
wansfer all or any of its rights or obligations under this Deed.

NOTICES
All notices or other commupications under, or in respect of, this Deed 1o either party shall be made:

19.1.1 in writing, and shall be deemed to be duly given or made when delivered, in the case of
personal delivery or two (2} days afier posting (in the case of letters sent within the same
country), or five (5) days afler posting (in the case of Ictters sent internalionally), provided
that notices to the Bank shall be effective only upon their actual receipt by the Bank; or

19.1.2 by fax, and skall be deemed to be duly given or made when despatched with evidence that the
communication was well seat.

In each of the above cases any notice received on a non-working day or after business hours in the
country of receipt shall be deemed to be given on the next following working day in such country.

Any notice or other communication given by fax shall be confinned as soon as reasonably practicable
by leticr, but the Bank shall be entitied to rely on such fax and act in accordance with the same
notwithstanding the non-receipt of any such confirmation or any discrepancy of inconsislency between
the fax and the confirming letter.

Each notice or other communication shall be given to the relevant party at the address, or fax number
appearing below, or at such address or Fax number a5 such parly may hereinafter specify for such
purpose by notice in writing:

19.3.1 inthe case of the Customer:
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194

20

20.1

203

20.4

20.5

| Wame and address: | Stemcor London Trading Limited
Longbow House
14-20 Chiswell Street
London ECLY 4TW

1 Fax pumber: ) +44 (120 1775 3679

| For the anention of; Chief Financial Officer

19.3.2 in the case of the Bank:

{ Address: T Bunyue Cantonale Vaudoise
Trade Finance

1 PO Box 300

1001 Lausanne

Switzerland

Fax number: +412121224 11

For the aftention of: Mr Olivier Clerc and Mr Mlchael Crot

All communications and documents delivered or otherwise relating to this Deed shall either be in
Epglish or zccompanied by a certified English translation.

SET-OFF, COUNTERCLAIM OR TAX DEDUCTION

The Customer authorises the Bank without prejudice to any of the Bank's rights and subject to the

Intercreditor Agreement, upon the Security Interest constituted by this Deed being enforosable:

- to combine and/or consolidate all or any accounts relating to the Facility (whether current, deposit,
loan or of any other nature whatsoever, whether subject to notice or not and in whatever currency)
of the Cuslomner with any branch of the Bank;

- to apply any credit balance (whether or not thea due) on any such account or accounts of the
Customer relating to the Facility in or towards satisfaction of any sum due and payable but not paid
to the Bank under the Facility and any othor liability of the Customer (whether actual or
contingent) under this Deed; and

- 0 do in the name of the Borrower and/or the Bank all such reasonable acts and execute all such
appropriate documents as may be necessary or expedient to effect such application.

For all or any of the above purposes, (he Bank is authorised to purchase with the moneys standing to

the credit of such account or accounts any such other currency or currcncies as may be necessary to

effect such application.

All payments to be made by the Customer to the Bank under this Deed, the Facility and‘or the Secured

Liabilities shall be made:

- without set-off or counterclaim; and

- free and clear of, and withoul deduction for or on account of, any present or future taxes, unless the
Customer is compelled by law to make payment subject to any such tax.

1Fthe Customer is compelled by law to make payment subject to such taxes, the Customer will:

- promptly notify the Bank upon becoming aware of such requirement;

- pay lhe Bank to which such payment is made such additional amounts as may be nceessary ie
ensure that the Bank receives a net amount equal to the full amount which the Bank would have
received had such payment not been subject to such taxes; and

- deliver to the Bank copies of the receipts from the relevant govermment authority or body
evidencing the due and punctual payment of such taxes.

“I'he Bank shall not be obliged 1o exercise any right given to it by this Clause 2¢.
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211

22

221

23

232

24

24.1

242

243

244

25.

THIRD PARTY RIGHTS

Unless expressly provided to the contrary in this Deed, a person who is not a party fo this Deed may
not enforce any of its terms under the Coniracts (Rights of Third Parties} Act 1599,

SEVERABILITY.

If at any time one or more of the provisions of this Deed, the Facility and/or any other of the Secured
Liabilities is or becomes invalid, illegal or unenforceable in any respect under any lTaw by which it may
be govemed or affected, the validity, legality and enforceability of the remaining provisions shall not

be in any way affected or impuired as a resul.

BANK’S GENERAL CONDITIONS AND SAFE CUSTODY REGULATION

The following documents, a copy of which was received by the Customer and with which it is fully
conversant, are appended to this Deed and form an integral part of it:

- the Bank’s General Conditions (January 2015 version);
- the Bank’s Safe Custody Regulations (Edition 2010).

The documenis mentioned in Clause 23.1 apply if nothing contrary is stipulated in this Deed or the
Facility

JURISDICTION AND LAW

This Tieed shall be governed by English Law, even if the Customer has signed a fecility letter or
zeneral conditions for banking which refer to Swiss law.

In relation to any dispute arising cut of or In connection with this Deed, and for the exclusive benefit of
the Bank, the Customer hereby irrevocably and unconditionally submits to the jurisdiction of the
English Courts and waives any objection to proceedings with respect to this Deed in those Courts on
the grounds of veoue, inconvenient forum or otherwise,

This Clause 24 is for the benefit of the Bank. As a result, the Bank shall not be prevented from taking
proceedings in any other courts with jurisdiction. To the extent allowed by law the Bank may take
concurrent proceedings in any number of jurisdictions.

To the extznt that the Customer may be entitled in any jurisdiction to claim for itself or its property or
assets immunity in respect of its obligations under this Deed and/or the Secured Liabilities from service
of process, jurisdiction, sult, judgment, execution, attachment (whether before judgment, in aid of
execution or otherwise) or Icgal process, or to the extent that in any such jurisdiction there may be
attributed fo it or ils property or assets such immunity (whether or not claimed) the Customer
irrevocably agrees not to claim and irrevocably waive such immumity to the fullest extent permitted by
the laws of such jurisdiction

The Bank brevocably appeinis Thomas Cooper LLP, currently of Ibex House, 42-47 Minories,
London EC3N 1HA, England as iis agent for process of any proccedings commenced in England on its
behalf.

COUNTERPARTS
This Deed may be executed in counterparts and by different parties hereto. Each counterpart when

executed and delivered shall constitute an original but all counterparts together shall constitute one and
the same instrament.
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IN WITNESS WHEREOQF this has been duly exceuted as a Deed and delivered the day and year first above

written.
EXECUTED as a DEED by )
STEMCOR LONDON TRABING LIMITED )
acting by: ) N
Director:’%ﬁ"——’/
Tultanw U!fatv\
Director/Seg
Aicew Carle ebdy
EXECUTED as a DEED by )
BANQUE CANTONALE VAUDOISE )
acting by: )

Rory Cooper
Asgistant Vice-President
egal Trade Finance

Trade Finance
Michaé! Crot
Assistant Vice-Président
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