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THIS DEED is dated ? Sgﬂ%emmf' 2018

FARTIES

{ POPULD ENERGY LIMITELD a private limited company incorporated and regisiered in England and Wales with
compuny pumber 10264378 whose registered office is at 6% Floor, $t Magnus House, 3 Lower Thames Street,
London BCIR 6HD {the Borrower),

(I DOWNING LLP 2 limited liability pantnership incorporated and registered in England and Wales with registered
aumber OCU341578 whose registered office is at 6" Floor, $t Magnus Houss, 3 Lower Thames Sirest, London ECIR
SHD (the Security Trustes),

BACKGROUND

{4} The Borrower has agreed, pursuant o the Bond Instrument, to issue Bonds o certain Bondholders on a secured
hasis,

{131 Under this deed, the Borrower has granted security in favour of the Scourity Trustee {as securily trustee for and on
behalf of the Bondholders) inter alia with the intention of securing the Borrower's obligations to the Bendholders
under the Bond Instrument,

AGREED TERMS

1 DEFINITIONS AMD INTERPRETATION

1.1 DPefinitians

The following definitions apply in this deed.

Administrator: an administrator appointed to mansage the affairs, business and property of the Borrower pursuant
to clanse 12.9.

Book Brebis: all present and future book and other debis, and monetary claims due or owing to the Borrower, and
the benefit of all sccurity, guaranices and other rights of any nature enjoyed or hotd by the Borrower in relation to
any of them,

Bond Instrument: the bond instrument created by the Borrower on or about the date of this debenture constituting
the Bonds,

Bendholders: the bondholders as defined in the Bond Tnstrument.
Bonds: has the meaning as defined the in the Bond Instrumeni.

Business Day: a day other than a Saturday, Sunday or public holiday in England when backs in London are open
for business.

Delegate: any person appoinied by the Security Trustee or any Receiver pursuant to clavse 17 and ANY PCISOn
appointed as attorney of the Security Trustee, Receiver or Delegate.

Designated Account: any account of the Borrower nominated by the Scourity Trustee as a designated account for
the purposes of this deed.

Envirenment: the natural and man-made environment ingluding all or any of the following media, namely air, waler
and land (including air within buildings and other natural or man-made siruciures above or below the ground) and
any living organisms {including man} or systoms supperted by those media,

Environmental Law: all applicable laws, statutes, repulations, secondary Jegislation, bye-laws, common law,
directives, treaties and other measures, judgments and decisions of any court or teibunal, codes of practice and
guidance notes in so [ar as they relate 10 or apply (o the Enviromment.

Equipment: all present and fulure cquipment, plant, machinery, tools, vchicles, furniture, fittings, instaliations and
apparaiug and other tangible maveable property for the time being owned by 1he Borrower, including any part of it
and all spare parts, replacements, modifications and additions.

Event of Default: has the meaning given to thal expression in the Bond Instrument,
Financial Coflateral: shall have the meaning given 1o lhal expression in the Financial Collateral Regulations.

Financisl Collateral Regulations: the Financial Coliateral Arrangements (Mo 2) Regulations 2003 (8] 2003/3226),



)

Insurance Policy: each contract and policy of insurance effected or maintained by the Borrower from time to time
in respect of its assels or business (including, without limitation, sny contract or policy of insurance relating o the
Properties or the Equipment).

Intellectual Property: the Borrower's prosent and future patents, trade marks, service marks, trade names, designs,
copyrights, inventions, topographical or similar rights, confidential information and know-how and any interest in
any of these rights, wheiher or not registered, including all applications and righis to apply for registration and all
fees, royalties and other rights derived from, or incidental to, these rights.

Envestments: all present and future cortificated stocks, sharcs, loan capital, securitics, bonds and investments
(whether or not marketable) for the time being owned (at law or in equity) by the Borrower, including any:

{a) dividend, interest or other distribution pasid or payable in relation to any of the Investments; and

(b} right, money, shares or property accruing, offered or issued af any time in relation to any of the Tnvesiments
by way of redemption, substitution, exchange. conversion, bonus, preference or otherwise, under option
rights or otherwise.

LPA 1925: Law of Property Act 1925,

Permitted Security: the debenture dated [on or around the date of this deed] and made between Diowning LLP {(as
security trustee for Bridging Trading LLP) and the Borrower,

Priority Deed: the priority deed enterad into between the Borrower, the Security Trustes (as security trustes for the
Bondholders} and Bridging Trading LLP.

Properties: all {rechold and leasshold properties (whether registered or unregistersd) and all commoenhold
properties, now or in the future {(and from time 1o {ime} owned by the Borrower, or in which the Borrower holds an
interest (Including, bul not imited to, the properties specified in Schedule 1), and Property means any of them,

Receiver: a rocelver, receiver and manager or administrative receiver of any or all of the Secured Assets appointed
by the Security Trustee under clause 15,

Secured Assels: all the assels, property and undertaking for the time being subject 10 the Security created by, or
pursuant to, this deed.

Secured Ldiabilities: means all present and future monies, obligations and liabililies owed by the Borrower (o the
Securiiy Trustee or the Bondholders, whether actual or contingent and whether owed jointly or severally, as principal
or surety or in any other capacity, under or in connection with the Bond Instrument o this deed {including, without
Hmitation, those arising under clause 29.3.2 and owed to the Security Trustee or the Bondholders), together with all
interest {including, without Bmitation, default interest} aceruing in respect of those monies or labilities.

Security Financial Collatersl Arrangement: shall have the meaning given to that expression in the Financial
Collateral Regulations,

Security: any mortgage, charge (whether fixed or floating, legal or eguitable), pledge, lien, assignment by way of
security or other security interest securing any obligation of any person, or any other agreement or arrangemeni
having a similar effect.

Security Period: the period starting on the date of this deed and ending on ihe daie on which the Security Trustee
is satisfied that all the Secored Liabilities have been unconditionally and {rrevocably paid and discharged in full and
no further Sscured Liabilities are capable of being outstanding.

Interpretiation
1.21 reference 1o a statute, statutory provision of subordinale legislation is a reference to it as it is in force

for the time being, faking account of any amcndment or re-cnactment or extension and includes any
former statule, statutory provision ot subordinate legistation which it amends or re-gnacis:

1.2.2 uniess the context otherwise requires, a reference (o one gender shall include a reference 1o the other
senders;
£.2.3 unilcss the context otherwise reguires, words in the singular include the plural and in the plural include

the singular,

1.2.4 a reforegnce 1o 4 olause or Schedule is to a clause of, or Schedule to, this desd, unless the conlext
otherwise requires;

1.2.5 a reference 1o continuing in rolation to an Event of Default means an Bvent of Default which has not
bean remedied oF waived:



1.5

126 areference fo this deed (or any provision of it) or any other dovement shall be construed as a reforence
to this deed, that provision or that document as it is in foree for the time being and as amended in
accordance with its torms or with the agreement of the relevant parties;

1.27 a reference o a person shall include a reference to an individusl, firm, company, corporation,
partnorship, unincorporated body of persons, or any staie o sny agency of any person;

128 a reforence o an amesdmeat includes a novation, re-enactment, supplement or variation {and
amended shall be consirued accordingly);

1.2.9 a reference to assets includes present and {ulure properties, underiakings, rovenues, rights and benefits
of every description,

1.2.10 avefirence to an authorisation includes an approval, suthorisation, consent, exemption, filing, licence,
notarisation, registration and resolution;

L2 a reference (o a regulatien includes any regulation, rule, official dircetive, request or puideline
{whether or not having the force of law) of any govesnmental, inter-governmental or supranational

body, agency, department or regulalory, self-regulatory or other authorily or organisation,

i.2.12 a reference to determines or determined means, uniess the contrary {2 indicated, a determination made
af the discration of the person making it;

1.2.13 arcference to the Borrower or the Security Trustee shall include its successors, permitted transferees
and permilled assigns; and

[.2.14 clause and schedule headings shall not affect the interpretation of this deed
Clawback
Hthe Security Trustes considers that an amount paid by the Borrower in respect of the Secured Liabilities i capable

of being avoidod or otherwise set aside on the liquidation or administration of the Borrower or otherwise, then thal
aroint shall not be considered 1o have been irrevocably paid for the purposes of this deed.

Mature of securidy over real properiy
A referznce In this deed to a charge or morlgage of or over any Property includes:

1.4.1 ali buildings and fixtures and fiitings (including trade and tenant's fxturcs and fittings) that are situatod
om or form part of thal Property at any time;

1.4.2 the proceeds of the sale of any part of that Properiy and any other monies paid or payable in respect of
or in connection with thai Properiy;

1.43 the benglit of any covenanis for ttle given, or entered into, by any predecessor in title of the Borrower
in respect of that Property, and any monies paid or pavable in respect of those covenants; and

1.4.4 all rights under any licence, agreerment for sale or agreement for lease in respect of that Property,
Law of Property (Miscellaneous Provisions) Aet 1989

Far the purposes of section 2 of the Law of Properly (Miscellancous Provisions) Act 1989, the terms of the Bond
Instrument and of any side letters betwsen sny partics in relation o the Bond Instrument are incorporated into this
deed.

Perpetuity period

I the rule against perpetuities applics to any trust created by this deed, the perpeluity periad shall be 175 years (as
specificd hy section (1) of the Perpetuities and Accumulations Act 20093,

Schedules
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31

32

3.3

The Schedulcs form part of this deed and shall have offeet as if set out in full o the body of this deed. Any reference
te this desd includes the Schedules.

Security Trust

The Security Trustes holds the security and other rights (ingluding but not limited to the benefit of the covenanis
contained in this decd), titles and interests constituted by this deed and of all monies, property and asseis prid to it
on trust for the Bondholders.

COVENANT TGO PAY

The Borrower shall, on demand, pay to the Security Trusiee and discharge the Secured Liabilities when they become
duc.

GRANT OF SECURITY
Legal mortgage

As a continuing sccurily for the paymeni and discharge of the Secured Liabilities, the Borrower with Tull title
guarantec charges to the Security Teustee, by way of first legal mortgage, sach Proporty,

Fixed charges

Az a continuing securlty for the payrment and discharge of the Secured Liabilities, the Borrower with full title
guaraniee charges to the Securily Trustes by way of first fixed charge:

321 all Propertics acquired by the Borrower in the future;

322 all present and future intorests of the Borrower not effectively mortgaged or charged under the
preceding provisions of this clause 3 in, or over, frechold or leasehold property;

3123 all present and luture rights, licences, gusrantees, renis, deposits, contracts, covenanis and warranties
relating to each Property;

324 all licences, consents and authorisations (statutory or otherwiac) held or required in connection with
the Borrower's business or the use of atiy Secured Asset, and all rights i connection with them;

323 all its present and fisture goodwill;

3246 ull its uncalled capital;

327 al! the BEguipment;

1238 all the Intelicetual Property;

329 all the Book Debis;

3.2 all the lnvestments;

3.2.1 all monies from time o time slanding to the credit of its accounts with any bank, financial instiution

or other persen (including each Designated Account), together with alt other righis and benefiis
agcruing to or arising in connection with sach account (including, but not Hmited to, entitlements to
inerest);

3212 all its rights in respect of each Insurance Policy, including all claims, the proceeds of all claims and all
returns of premium in connection with sach Insurance Policy; and

3213 all His rights in respect of all agreements, Instruments and rights relating to the Sceurcd Asscts.
Floating charge

As a continuing security for the payment and discharge of the Secured Liabilities, the Borrower with full title
guaraniee charges (o the Security Trustee, by way of {iest doating charge, all the undertaking, property, assets and
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4.1

4.2

rights of the Borrower at any time not effectively morigaged, charged or assigned pursuant to olause 3.1 to clause
3.2 inclusive,

Gualifying floating charge
Paragraph 14 of Schedule B1 1o the Insclvency Act 1986 applies io the (osting charge created by this agreement.
Automatic crystallisation of floating charge

The Quualing charge created by this agreoment shall automatically and immediately (withou! notice) convert nfo a
fixed charge over the assets subject (o that floating charge it

351 the Borrower:

{a) creales, o atlompts to create, without the prior written consent of the Security Trustee,
# Security or a trust in favour of another porson over all or any part of the Secured
Asseis {except a3 expressly permitted by the terms of this deed or the Bond Instrumenty;
or

{b disposes, or attempts to dispose of, all or any part of the Secured Assets (other than
Secured Asseis that are only subject to the foaling charge while it remains

uncrystatlised);

352 any person levies (or attempts to levy) any distress, attachment, execution or olher process against afl
or any part of the Secured Assels; or

353 & resolution is passed or an order is made for the winding-up, dissolution, administration o re-
organisation of the Borrower,

Crystallisation of Noating charge by notice

The Sccurity Trustee may, in its sole dizeretion, at any time and by written notice to the Borrower, conver the
floating charge created under this deed into a fixed charge as regards any part of the Secured Assets specified by the
Security Trustec in that nolice.

Assets acquired sfler any floating charge has crysialiised

Any usset acquired by the Borrower after any crystailisation of the floating charge created under this decd that, but
for that crystallisation, would be subject to a foating charge under this deed, shall {unless the Security Trustes
confirms otherwisc to the Borrower in writing) be charged fo the Security Trustee by way of first fixed charge.
LIABILITY OF THE BORROWER

Liability not discharged

The Borrower's lisbility under this deed in respect of any of the Sccured Liabilities shall not be discharged,
prejudiced or affected by:

4.1.1 any scourity, guarantes, indemuity, remedy or other right held by, or available to, the Security Trusiec
that is, or becomes, wholly or partialiy {llegal, void or uncnforceable on any ground;

4.1.2 the Security Trustee renewing, defermining, varying or increasing any facility or other transaction in
HOY MENNCT OF concurring in, accepting or varying any compromise, arrangemont or setflement, or
omitting 1o ¢laim or enforce payment from any other person; or

413 any other gl or omission that, but for this clause 4., might have discharged, or etherwise projudiced
or aflecled, the lability of the Borrower,

immediate recourse
The Borrower waives any right it may have to require the Sceurity Trustes to enforce any seeurity or other right, or

clatrn any payment from, or otherwise procecd against, any other person before enforcing this deed against the
Barrower.
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52

54

3.3

5.6

58

5.9

5.10

511

.12

5.13

REPRESENTATIONS AND WARBANTIES

Representations and warranties

The Borrowor makes the representations and warranties set out in this clause 5 to the Security Trusies,
Mo Event of Default

Mo Event of Default {as such term is dofined in the Bond Instrument) has occurred or is contiouing, ot is likely to
resuil from the entry ingo, the performance of, or any transaction contemplated by this Deed.

Crwnership of Becured Asssls
The Borrower is the sole legal and beneficial owner ol the Secured Assets.
Mo Security

The Secured Assets are free from any Scourity other than the Permitted Security and the Security created by this
deed.

Mo adverse claims

‘The Borrower has not received, or acknowledged notice of, any adverse claim by any person in respect of the Secured
Assels or any interest in them.

Mo adverse covenants

There are no covenants, agreements, reservations, conditions, interests, rights or other malters whalsoever that
materially and adversely affect the Secured Assets,

Mo breach of laws
There is no breach of any law or regulation that matcrially and adversely allects the Secured Assets.
Mo interferenye in enjoyment

Mo facility necessary for the enjoyment and use of the Secured Asscis is subject to lerms entitling any person o
termingie or curtall iis use.

Mo overriding interests
Wothing has arisen, hus been created or is subsisting, that would be an overriding Interest in any Property.
Avoidance of security

No Sceurity expressed to be created under this deed is tiable to be avoided, or otherwise sel aside, on the Tiquidation
or administration of the Borrowor ot otherwise,

Environmental compliance

The Borrower has, at all times, complied in all material rospects with all applicable Bovirenmental Law,
Enforceable securily

This deed constitutes and will constitule the legal, valid, binding and enforceable obligations of the Borrower, and

is and will continue to he effective securlty over all and every part of the Secured Assets in accordance with iy
terms,

Investments
5131 The Investments are fully paid and arc not subject to any oplion to purchase or similar rights.
5.13.2 No constitutional document of an issuer of an Invesiment, nor any other agreement:
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6.1

6.2

6.4

{a) restricts or inhibits any transfer of the Investments on creation or enforcement of the securily
constituted by this deed; or

(b} conlaing any rights of pre-emplion in relation to the Investinents.

Times for making representations and warranties

The represeniations and warrantios set out in clause 5.2 to clause 5.13 are made by the Borrower on the date of this
deed and the represcntations and warranties contained in clause 5.2 o clause 5.13 are deemed Lo be repcated on cach
day of the Security Period with reforonce to the facts and circumstances existing at the time of repatition,

GENERAL COVENANTS

Negative pledge and disposal restrictions

The Borrower shall not at any time, except with the prior written consent of the Security Trastee:

6.1.1

create, purport to create or permil to subsist any Securily on, or in relation 1o, any Secured Asset other
than the Pecmitted Scourity or any Seourity created by this deed;

sell, assign, transfor, part with possession of, or otherwise dispose of in any mannet {or purport to do
0}, all or any part of, or any interest in, the Secured Assets {except, in the ordinary course of business,
Secured Assets that arc only subject to an uncrystailised floating charge); or

create or grant (or purport o creaie or grant) any interast in the Secured Assets in favour of a thind
party.

Preservation of Secured Assets

The Borrower shall not do, or permii to be done, any act or thing that would or might depreciate, Jeopardise or
otherwise prejudios the security held by the Securily Trustec, or materially diminish the value of ary of the Securcd
Asscts or the effectivencas of the securily created by this deed.

Compliance with laws and regulations

6.3.1

6.3.2

The Borrower shall not, without the Sccurity | rustee’s prior written consent, use or permit the Secured
Azsets to be used in any way contrary io law.

The Borrower shall:

{a} comply with the requirements of any law and regulation relating to or affecting the Secured
Asscts or the use of il or any part of them,

(b} obiain, and promptly rencw from time to time, and comply with the terms of all aushorisations
thai are required in connection with the Secured Assets or their usc or that are BeCessary 1o
preserve, maintain or renew any Secured Assel; and

{c) promptly effect any maintenance, modifications, alterations or repairs that are required by any
taw or regulation to be effected on or in connection with the Sceured Asscis.

Enforcement of rights

The Borrower shall use its best endeavours to:

6.4.1

pracure the prompt observance and performance of the covenanis and other obligations imposed on
the Borrower's counierparties (including each counterparly in respect of each insurer in respect of an
[nsurance Policy); and

enforce any rights and institute, continue or defond any proceedings relating o any of the Secured
Assels which the Security Trustee may requite from time 1o lime.

Motice of misrepresentation and breaches

et



6.6

6.7

6.8

The Rorrower shall, prompily on becoming aware of any of the same, give the Security Trustes notice in writing oft

6.5.1 any represerntation or warranty set out in this deed that is incorrect or misloading in any material respect
when made or deemed o be repeated; and

6.52 any breach of any covenant set out in this deed.
Title documents

The Borrower shall, if so required by the Securily Trusiee, deposit with the Security Trustes and the Security Trustes
shall, for the duration of this deed be entitled to hold:

£.6.1 all deeds and documents of title relating 1o the Securcd Assets that are in the possession or control of
the Borrower {and if these are nol wilthin the possession or confrol of the Borrower, the Borrower
undertakes to obtain possession of all these deeds and documents of title) excluding those sent by the
Borrower to and which are still held by the Land Registry;

6.6,2 all Inzurance Policics and any other insurance policies relating to any of the Secured Assets that the
Borrower iz entitled 10 possess;

6.6.3 all deeds and documents of title (if any) relating to the Book Debis as the Security Trustes may specify
froum time to time.

Insurance

6.7.1 The Borrower shall insure and keep insured (or where, in the case of any leaschold property, insurance
is the responsibility of the landlord under the terms of the lease, cither procure that the landiond lnsures
and keeps insured or, if and to the extent that the landlord does not do so, itself insure and keep mnsured)
the Securcd Assels against

{a} loss or damage by fre or terrorist acts;

{b} ather risks, perils and contingencies that would be msured against by reasonably
prudent porsens carrying on the sume class of business as the Borrower; and

{c} any other risk, perils and contingencies as the Securify Trustes may reasonably require.

Any such insurance must be with an insurance company or vaderwriters, and on such terms, as arc
reasonably acceptable to the Secwrily Trustee, and must be for not less than the replacement valug of
the relevant Secured Assefs.

6.7.2 The Borrower shall, if requested by the Sscurity Trastee, produce to the Security Trustee cach policy,
certificate or cover note relating to the insurance required by clause 6.7.1 (or where, in the vase ol any
leasehold property, that insurance is cffected by the landlord, sech cvidence of insurance as the
Borrower is entitled 1o obtain from the landlord under the tenms of the relevant lease).

6.7.3 ‘The Borrower shall, if requesied by the Sevurity Trustee, procurc that & note of the Security Trustee's
interest is endorsed upon sach insurance policy muindained by i or any porson on its behalf in
accordance with elause 6.7.1 and that the terms of cach such insurance policy requirg the Insurer not
1o invalidate the policy as against the Security Trustes by reason of the act or defhull of any other joind
or named insured and not to cance! it without giving at Jeast 30 days' prior writfen notice o the Sceurity
Trustes,

Insurance preminms
The Borrower shalls

.81 prompily pay all premiums in rospeet of cach insurance policy maintained by i in accordance with
clause 6.7.1 and do all other things necessary to keep that policy in full foree and effect; and

68.8.2 (if the Sceurity Trusise so requires} produce to, or deposit with, the Security Trustes the receipts for
all premiums and other paymenis necessary {or effecting and keeping up each insurance policy
maintained by § in accordance with clause 6.7 1.
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Mo invalidation of insurance

The Borrower shall nol do or emit to do, or permit to be dons or omitied, any act or thing thal may invalidate or
otherwise prefudice any insurance policy maintained by it in accordance with clause 6.7.1,

Proceeds of insurance policies

All monies reccived or receivable by the Borrower under any insurance policy nmintained by it in accordance with

clause 6.7.1 (includiag afl monics reecived or receivable by it under any Insurance Policy) at any time (whether or

not the security vonstituted by this deed has become enforeeable) shall:

6.10.1 immediately be paid to the Security Trusise;

6.10.2 if they arc not paid directly to the Seourity Trustee by the insurers, be held by the Borrower as trustee
of the same for the benefit of the Security Trustee {(and the Bomowsr shall account for them to the
Security Trostee); and

6.10.3 at the option of the Security Trustee, be applied in making gocd or recouping expenditure in respect of
the loss or damage for which those monies are received or in, or towards, discharge or reduction of the
Securcd Liabilities,

Information

The Borrower shall:

RN give the Security Trustce such information concerning the location, condition, use and operation of the
Secured Assets as the Securily Trustes may require;

6112 permit any porsons designated by the Security Trusiee and any Recelver (o enler on its premises and
inspect and examine any Secured Asset, and the records relating 1o that Scoured Asset, at all reasonable
times and on reasonable prior notice; and

6.11.3 prompily notify the Security Trustee in writing of any action, claim or demand made by or against it
in connection with any Secured Asset or of any fact, matier of circumstance which may, with the
passage of time, ghve rise to such an action, claim or demand, together with, in cach case, the
Borrower's proposals for settling, liquidating, compounding or contesting any such action, claim or
demand and shall, subject 1 the Security Trusice's prior spproval, implement those proposals at its
OWI EXPENISE.

Payment of outgoings

The Borrower shall promptly pay all taxes, foes, licence duties, registration charges, fusurance promiums and other
outgeings in respect of the Secured Asscis and, on demand, produce evidence of payment to the Security Trustce.

Appointment of sceountanis
6.13.1 The Borrower shall:
{a) at its own cost, il at any time 5o required by the Scourity Trustee, appoint an aceouniant
ar firm ol accountants nominated by the Security Trustes io investigate the financial

ailuirs of the Borrower and report to the Security Trustee; and

{b) co-operate tully with any sccountants so appointed and immediately provide those
accountanis with all information requested.

G132 The Borrower authorises the Seeurity Trestes to make an appaintment as it shail think fit at any lime,
withowt further authority from the Dorrower. In cvery case, the Borrower shall pay, or reimburse the
Security Trustee for, the fees and expenscs of those accouniants,

PROPERTY COVENANTS

Gdaintenance

The Borrower shail keep ail buildings and all fixtures on cach Property in good and substantial repair and condition,
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Preservation of Preperty, fixtures and Equipment
The Borrower shall not, without the prior writlen consent of the Security Trustee:

721 pull down or remove the whele, or any part of, any buliding forming part of any Property or permil the
SANE 10 oocur,

7.2.2 make or permit any alisrations to any Property, or sover or remove, of permit to be severed of removed,
amy of ifs fixtures; or

723 remove or make any alterations to any of the Equipment belonging to, or in use by, the Borrower on
any Property {except to effect necessary repairs or replave them with new or improved models or
aubstintes). -

Conduoct of husiness on Properties

The Borrower shall carry on its trade and business on those parts {ifany) of the Properties as are used for the purposes
ofirade or business in sceordance with the standards of good management from time o time current in thal irade or
business.

Planning information
The Borrower shali;

741 give full particulars 1o the Security Trustes of any notice, order, direction, designation, resclution or
proposal given or made by any planning authorily or other public body or authority (Planning Notice)
that specifically applies 1o any Property, or to the locality in which it is situated, within seven days
aficr becoming aware of the relevant Planning Notice; and

7.4.2 {if the Security Trusice so requires) immediately, and at the cost of the Borrower, take ali reasonable
and necessary sleps o comply with any Planning Notice, and make, or join with the Security Trustee
in making, any objections or representations in respect of that Planning Motice that the Securily Trustee
may desire.

Compliance with covenants and payment of rent

The Borrower shall;

7541 observe and perform all covenants, stipulations and conditions to which each Property, or the use of'it,
is or may be subjected, and (if the Securily Trustee so requires} produce cvidence sufficient to satisty
the Security Trustee that those covenamts, stipulations and conditions have been observed and

performed,;

7.52 diligently enforce all covenants, stipulations and conditions benefiting cach Property and shall not (and
shall not agres 1o} walve, release or vary any of the sume; and

.53 {without prejudice to the generality of the foregoing) where a Property, or part of i, is held under a
lease, duiy and punctually pay all renis due from time to ime, and perform and observe all the fenant's
covenanis and conditions,

Payment of rent and cutgoings

The Borrower shall:

7.6.1 where a Properly, or part of i, is held under a lease, duly and punctually pay all rents due from time {o
time; and
7.6.2 pay {or precure payment of the same) when duc all charges, rates, taxes, dutles, assessments and other

outgoings relating to or imposed on gach Propeity or on its gucupier.
Maintenance of inferests in Properties

The Borrower shall not, without the prior written consent of the Sccurity Trusles:

10




7.8

7.9

7.10

7.11

742

7.14

7.7 grant, or agree to grant, any licence o tenancy alfecting the whole or uny part of any Property, or
exercise, or agree 1o cxercise, the statuiory powers of leasing or of aueopting surrenders under scotions
99 or 100 of the Law of Properly Act 1925 or

172 in any ether way dispose of, surrender or create, or agree to dispose of surrender or create, any lagal
or equitable estate or intercst In the whaole or any part of any Properiy.

Registration restrictions

If the title to any Property is not rogistered at the Land Registry, the Borrower shall procure that no person {other
than itself) shall be registered under the Land Registration Acts 1925 to 2007 as proprietor of all or any pait ol any
Property wilhout the prior wrilien conseat of the ¥ecurily Trustee. The Borrower shall be Hable for the costs and
expenses of the Security Trustoe in lodging cautions against the regisiration of the title to the whole or any part of
any Property from time to time,

Development restrictions

‘The Borrower shall not, without the prior written consent of the Security Trustes:

781 make or, insofar as it is able, permil others to make any application for planning permission or
development consent in respect of the Property; oy

792 carry out, or permil, or sutfer to be carrled out on any Property any development as defined in the
Town and Country Planning Act 1990 and the Flanning Act 2008, or change or permit or saffer to be
changed the use of any Property.

Environment

The Borrower shall;

7.10.1 comply with ail the requirements of Environmental Law both in the conduct of its general business and
in the management, possession or occupation of each Property; and

7.10.2 ohtain and comply with ail authorisations, permits and other types of licences necessary under
Environmental Law,

Mo resirietive obligations
The Bocrower shall not, without the prior written consent of the Security Trosies, enter info any oncrous or resirictive
obligations affecting the whole or any part of any Property, or creale or permit o arise any overriding interest,
casement of right whatever in or over the whole or any part of any Property.

Froprietary rights

The Barrowsr shall procure that no person shall become entitfed to assert any proprietary or other like right or interest
over the whole or any part of any Property witheut the prior written consent of the Security Trustee,

Inspection

The Borrower shall perwit the Secority Trusiee, any Receiver and any person appointed by sither of then to enter
an and mspect any Property on reasonable prior notice,

Property information

The Borrewer shall inform the Security Trustee promptly of any acquisition by the Borrower of, or contract made
by the Borrower W acquire, any freehold, leasehold or other interest in any property.

YAT option te tax
The Borrower shall not, without the prier writien consent of the Security Trustee:

A LN cxercise any VAT option 1o tax in relation to any Property: or

H
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7152 revoke any VAT option to tax exercized, and disclosed to the Security Trustee, before the date of this
deed.

Repistration at the Land Hegistry

The Borrower consents to an application being made by the Sscurity Truster to the Land Registrar {or the following
restriviion in Form P to be registered against its title to each Property:

"No disposition of the registered estate by the proprietor of the registered estate or by the proprietor of any registered
charge, not bring a charge registered before the entry of this restriction is to be registered without a written consent
signed by the proprietor for the time being of the charge dated [DATE] in favour of Downing LLT as security frostee
for {the Bondholders] referred to in the charges register.”

INVESTMENTS COVENANTS
Dreposit of title documents
811 The Borrower shall:

{a} on the execution of this decd, deposit with the Security Trustes, or as the Security
Trustez may direct, all stock or share certificates and other documents of title or
evidence of swncrship relating to any Investments owned by the Borrower at that time;
and

(b} om the purchase or acquisition by it of Investments after the date of this deed, deposit
with the Security Trusice, or as the Securily Trusiee may direct, all stock or share
certificates and other documents of title or evidence of ownership relating to those
Investmeants.

812 At the samne time as depositing documents with the Security Trustee, or as the Security Trustee may
direct, in accordance with clause 8.1.1, the Borrower shall also deposit with the Security Trusiee, or as
the Security Trustco may direct:

{a} all siock transfer forms relating lo the relevant Investments duly completed and
executed by or on behalf of the Borrower, bul with the name of the iransferee, the
consideration and the date lelt blank; and

) any other documents {in each case duly compieted and executed by or on behall ol the
Borrowsr) that the Security Trustec may request to enable it or any of iis nominees, or
any purchaser or transferes, to be registered as the owner of, or otherwise oblain z legal
title to, or to perfect its scourity inferest in any of the relevant Tnvestments,

50 ihat the Security Trustee may, at any thine and without notice to the Borrower, complete and present
those stock transfor forms and other documents to the issuer of the Investments for registration.

Mominations

8.2.1 The Borrower shall terminate with immediate effect all nominations it may have made (including,
without limitation, any nomination made under section 145 or section 146 of the Companies Act 2006}
in raspect of any Investments and, pending that termingtion, procurc that any person so nominated:

{a) does not exercise any rights in respect of any Investments without the prior writlen
approval of the Security Trustes; and

{h} immediaiely gn receipt by it, forward to the Securily Trusiee all communications or
other information recelved by it i respect of any Investments for which it has been so
nominated.

822 The Borrower shall net, during the Ssourity Period, oxercise any rights {including, without limitation,
any rights under sections 145 and 146 of the Companies Act 2006) to nominate any person in respest

of any of the Investments.

Additional registration obligations

12
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The Borrower shall:

831

obtain all consents, waivers, approvals and permissions that are necessary, under the articles of
association (or otherwise) of an issuer, for the transfor of the Investments 1o the Security Trustec or its
nominee, of to a purchaser on enfurcement of the securily constituted by this deed: and

procure the mmendment of the share transfer provisions {including, but not limited o, deletion of any
pre-empiion provisions) under the anticles of associztion, other constitutional document or otherwise
of each izsuer in any manner that the Security Trustee may require in order to permit the transfer of the
Invesiments (o the Security Trustee or its nomines, or te a purchaser on enforcement of the security
gonstituted by this deed.

Dividends and voting rights before enforcoment

8.4.1

84.2

8.43

844

Before the security constituted hy this deed booomes enforcenble, the Borrower may retain and apply
for its own use all dividends, interest and other monies paid or payable in respect of the Investments
and, if any are pald or payable to the Securily Trustee or any of iis nominecs, the SBecurily Trustes will
hold all these dividends, interest and other monies received by it for the Borrower and will pay them
ta the Borrower promptly on request,

Before the securily constifuted by this deed bocomes enforceable, the Borrower may exersise all voting
and other rights and powers in respeet of the Investments or, if any of the same are excrcisable by the
Security Trustes of any of its nominees, to direct in writing the exercise of those voting and other rights
and powers provided that:

{a) it shall not do so in any way that would breach any provision of the Bond Instrument or this
deed or for any purpose inconsistent with the Bond Instrument or this decd; and

{by the exercise of, or the failure 1o exercise, those voting rights or other ¢ ghts and powers would
nol. in the Security Trusiee's opinion, have an adverse effect on the value of the Investments
or otherwise prejudice the Security Trusiee's security under this deed,

The Borrower shall indemnify the Security Trustes against any loss or lability incurred by the Security
Trustes {or its nominec) as a consequence of the Security Trustee (or iis nomineg) acting in respect of
the Invesiments at the direction of the Borrower.

The Security Trustee shall not, by exercising or not excrsising any voling rights or otherwise, be
construed as permilling or agreeing to anv variation or other change in the rights atiaching to or
conferred by any of the Investiments that the Security Trustee considers prejudicial o, or impairing the
value of, the security created by this deed.

Dividends and voling righis after enforcement

After the security constituied by this deed has become enforoeabic:

B35

852

all dividends and other distributions paid in respect of the [nvesiments and received by the Borrower
shalt be held by the Borrower on trust for the Secwrfty Trusiee and immediaigly paid into a Designated
Agcount o, if received by the Sccurity Trustee, shall be retained by the Security Trustee; and

ull voting and other rights and powers atiaching to the Investments shall be oxercised by, or at the
direction of, the Sccurity Trusiee and the Borrower shall, and shall procure that ity nominees shall,
camply with any directions the Sccurity ‘I'rustee may give, in iis absolute discrction, concerning the
excreise of those rights and powers,

Calls on Investmenis

The Borrower shall promptly pay all calls, instalments and other payments (hat may be or become due and payable
i respect of all or any of the Investments. The Borrower acknowledges that the Securily Trustes shall not be under
any Hability in respect of any such calls, instalments or other paymonis.

Mo alteration of constitutional decuments ar rights attaching to lnvesiments

The Borrower shall not, without the prior written consent of the Sceurity Trustes, amend, or agree to the amendment

of:
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8.9

9.1

a.7.1 the memorandum or arlicles of association, or any other constitutional documents, of any issuer that is
not o public company; or

8.7.2 the rights or liabilities aftaching to any of the Investments.
Preservation of Investments

The Borrower shall ensure (as far as it is able to by the exercise of all voting rights, powers of contro! and other
means available to i) that any issuer that is not a public company shall not:

#.8.1 consolidate or subdivide any of its Investments, or reduce or re-organise ils share capital in sy way;
8.38.2 issuc any now shares or stock; or
883 refiase to register any transfer of any of lis Investments that may be lodged for registration by, or on

behalf of, the Securily Trustes or the Borrower in accordance with this deed.

Invesimenis information

The Bomower shall, promptly following receipt, send to the Scearity Trustee copics of any notice, circular, report,
accounts and any other document received by it that relates 1o the Investments,

EQUIFPMENT COYENANTS

Maintenance of Eguipment

The Borrower shall:

2.1.1 maintain the Equipment in good and scrviceable condition {cxcopt for expected fair wear and tear) in
complance with all relevant manuals, handbooks, manufacturer's instructions and recommendations
and mainienance or servicing schedules;

9.1.2 at its own cxpense, renew and replace any parts of the Equipment when they become obsolete, worn
out or damaged with parts of a similar quality and of equal or greater value; and

513 not permit any Equipment to be:
{a} usad or handled other than by properly qualified and trained persons; or
(b} overloaded or used for any purpose for which il is nol designed or reasonably suitable.

Payment of Eqguipment {axes

The Burrower shall promptly pay all faxes, foes, liconce dutics, registration charges, insurance premiums and other
outgoings in respect of the Bguipment and, on demand, produce evidence of such payment to the Security Trustee.

Motice of charge

The Borrower:

4.3.1 shall, if su requested by the Security Trustee, affix to and maintain on each tem of Equipment in a
conspicnous place, a cleatly legible identification plate containing the following wording:

"WOTICE OF CHARGE

This {DESCRIBE ITEM] and all additions to it and ancillary equipment are subject {o a fixed charge
dated [DATE] in favour of Downing LLP 85 securily trustee for [the Bondholderst.”

932 shall not, and shall not permit any person fo, conceal, obscure, alter or remove any plate affixed in
accardance with clause 23,1,
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BOOK DEBTS COVENANTS

Realising Bosk Debis

1011 The Borrower shall 53 an agent for the Seourity Trustee, collect in and realise all Book Debts, pay (he
proceeds into a Designated Account immediately on receipt and, pending that payment, hold those

proveeds in trust for the Seeurity Trustee;

10.0.2 The Bowrower shall nol, without the prior written consont of the Sccurity Trustes, withdraw any
amounis standing to the credit of any Designated Account; and

1613 The Borrower shall, if cailed on to do so by the Security Trustes, exccute a legal assignment of the
Book Debte to the Security Trustee on such terms as the Scourity Trustee may require and give notice
of that assignment o the debtors from whom the Book Debts ars due, owing or incurred.

Preservation of Book Debts

The Borrower shall not (excopt as provided by clause 10,1 or with the prier writion consent of the Security Trusice)

release, exchange, compound, set-off, grant time or indulgence in respect of, or in any other manncr deal with, all or

any of the Book Debis,

INTELLECTUAL PROPERTY COVENANTS

Preservation of righis

The Borrower shall take all nesessary action to safeguard and maintain present and future rights in, or relating to,

the Intellectual Property including (witheut limitation) by observing all covenants and stipulations relating 1o those

rights, and by paying all applicable renewal fees, licence fees and other oulgoings.

Registration of Intellectual Property

The Bortower shall use all reasonable efforts io register applications {or the registration of any Intellectual Property,
and shall keep the Security Truslee informed of all matters relating to each such regisiration.

Maintenance of Intelicctual Property

The Borrower shall not permit any Intellectual Property to bo abandoned, cancelled or to lapse.
POWERS OF THE 5ECURITY TRUSTEE

Power te remedy

i2.1.1 ‘Vhe Sscurity Trostee shall be entitied (but shail not be obliged) to remedy, at any time, a breach by the
Borrower of any ol tis obligations contained in this deed.

12.1.2 The Borrower irrevocably authorises the Sewwity Trustee and its agents to do afl things that arc
nacessary or desirable for that purpose.

1213 Any monies exponded by the Security Trustce in remedying a breach by the Borrower of its obligations
contained in this deed shall be reimbursed by the Borrower to the Security Trustec on a fuli indemnity
basis and shall carry interest in sccordance with clause 19.1.

Exercise of righis

221 The rights of the Security Trusiee under clause 12,1 are without prejudice to any olher rights of the
Security Trustee under this decd.

12.2.2 The excrcise of any rights of the Security Trustee under this deed shall nol make the Security Trustee
liable 10 account 23 & mortgagee in possession.

Power o dispose of chattels

12.3.1 At any time afler the scourity constituted by this deed has become enforceable, the Scourity Trusice or

15
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12.7

12.8

12.9

any Reveiver may, as agent for the Borrower, dispose of any chattels or produce found onany Property,

12.3.2 Withowt prejudice to any obligation to account for the proceeds of any disposal made under clause
12.3.1, the Borrower shall indemnify the Security Trustee and any Receiver against any lability arising
from any disposal made under clause [2.3.1.

Security Trusice has Receiver's powers

To the extent permitted by law, any right, power or discretion conforred by this decd on a Receiver may, after the
security constituted by this deed has beoome enforceable, be exercised by the Security Trustee in relation to any of
the Becured Assets whether or not il has taken possession of any Scoured Asscls and without first appoiniing a
Receiver or notwithstanding the appointment of 2 Receiver.

Conversion of currency

12.5.1 For the purpose of, or pending the discharge of, any of the Secured Liabilitiss, the Security Trusise
may convert any monies received, recovered or realised by it under this deed (Including the proceeds
of any previous conversion under this clause 12.5) from their existing currencies of denomination inio
any other currencies of denomination that the Security Trustee may think it

1252 Any such conversion shall be cffccted at the Barclavs Bank plec then prevailing spot scliing rate of
sxchange for such other currency against the existing currency.

12.5.3 Each reference in this clause 1.5 io a currency extends to funds of that currency and, for the avoidance
of doubt, funds of one currency may be converted into different funds of the same currency.

Mew accounis

12.6,1 if the Security Trustee receives, or is deemed o have received, notice of any subsequent Security, or
other interest, affecting all or part of the Secured Assets, the Security Trustee may open & new account
for the Borrower in the Security Trusiee's books. Without prejudice to the Security Trustee's right to
combine accounts, no money paid lo the credit of the Borrower in any such new account shall be
appropriatcd towards, or have the effect of discharging, any part of the Secured Liabilities.

1262 If the Security Trustes does not open a new account immediately on receipt of the notice, or deemed
notice, under clause 12.6.1, then, unless the Security Trustee gives express writlen notice 1o the
contrary to the Borrower, all payments made by the Borsower to the Sceurity Trastee shall be treated
as having been credited to a new account of the Borrower and not 25 having been applied in reduchion
of the Sccured Liahilities, as from the time of receipt or deemed receipt of the relevant notice by the
Sceurity Trusiee.

Security Trustee's set-off rights

I the Security Trustee has more than oue account for the Borrower in iis books, the Security Trusise may al any
tirpe allen

12.7.1 the scourity constituted by this decd has bocome cnforceable; or

{272 the Security Trustee has received, or is deemed 1o have recelved, notice of any subseguent Security or
ather intersst alfecting all or any part of the Secured Assets,

transler, without prior notice, all or any part of the balance standing to the credit of any sccount fo sny other acocount
that may be in debit. After making any such transfer, the Security Trustee shall notify the Bortower of that transfer,

indulgence

The Becurity Trustee may, ot its discretion, grant time or other Indulgence, or make any other arrangement, variation
or release with any person not being a party 1o this deed {whether or not any such person is jointly liable with the
Borrower} in respect of any of the Secured Liabilities, or of any other security for them without prefudice either 1o
this deed or (o the lability of the Borrower for the Secured Liabilities,

Appeointment of an Administrator

12481 The Becurity Trusice may, without notice 1o the Borrower, sppoint any one or more persons (o be an

18
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14.1

14.2

Administrator of the Borrower pursuant to Paragraph 14 of Schedule B1 of the Insolvency Act 1986 if
the security constituted by this deed becomes enforceable,

1292 Any appointment under this clause 12.9 shall:
{a} be in writing signed by a duly auiliorised signatory of the Security Trustee; and
{b) take elfect, in accordance with paragraph 19 of Schedule B1 of the Insolvency Act
1985,
1253 The Securily Trustee may apply 1o the court for an order removing an Administrator from office and

may by notice in wiiting in sccordance with this clavse 12.9 appoint a replacement for any
Administrator who has died, resigned, been removed or who has vacated office upon ceasing to be
qualified,

Further advances

The Security Trustoe covenanls with the Borrower that i shall perform its obligations to make advances undet the
Bond Insirament {inchuding any obligation io make available further advances).

WHEN SECURITY BECOMES ENFORCEABLE
Becurity becomes enforceable on Event of Defanii.

The secutity constituted by this deed shall become Immediately enforceable 1 an Event of Default ocours,

Discretion

After ihe security constituted by this decd has become enforceable, the Security Trusiee may, in s absolute
discretion, enforee all or any part of that security at the times, in the manner and on the torms it thinks {it, and take
possession of and hold or dispose of all or any part of the Secured Assels,

ENFORCEMENT OF SECURITY

Enforcement powers

14.1.1 The power of sale and other powors conferred by section 101 of the LPA 1925 {as varied or extended
by this deed) shall, as hetween the Security Trustee and a purchascr from the Security Trustec, arise
on and be cxercisable al any time afier the execution of this decd, but the Securily Trustce shall nol
exercise such power of salc or other powers until the security constiiuied by this deed has become
enforceable.

14.1.2 Section 103 of the [LPA 1925 does not apply to the securily constituted by this deed.

Extension of statutory powers of leasing

The statutory pewers of leasing and accepting surrenders conferred on mortgagess under the LPA 1925 and by any
other stafute arc cxtended so as to authorise the Security Trustee and any Recsiver, at any time after the security
constituted by this deed has become enforceable, whether in fis own ngme or in that of the Borrower, to:

i4.2.1 grand a leasc or agroement to lease;
1422 aceept surrcnders of leases; or
14.2.3 grant any option of the whele or any part of ihe Secured Asscts with whatever rights relating 1o other

parts of it

whelbier or not at a premium and containing such covenanis on the parl of the Borrower, and on such terms and
conditions {includiog the payment of meney to a losses or tenant on & surrender) as the Security Trustor or Receiver
thinks fit without the need to comply with any of the resirictions Imposcd by sections 99 and 100 of the LPA 1925



14.3

14.4

14.5

4.5

14.7

14.8

4.8

Access on enforcement

1431 Al any time afler the Security Trustee has demanded payment of the Secured Liabilities or if the
Borrower defaults in the performance of its obligations under this deed or the Bond Instrument, the
Borrower will aflow the Security Trustec or its Receiver, without further nofice or demand,
immediatcly to exercise all its rights, powers and remedies in particular {and without limitation) to take
possassion of any Secured Asset and for that purpose to enter on any premises where a Secured Asset
is sitpated (or where the Security Trustee or a Receiver reasonably believes a Secured Assef to be
situated) without mcurring any Hability to the Borrower for, or by any reason of, thal entry,

14.3.2 At all times, the Borrower must use its best endeavours to allow the Security Trustes or i1s Receiver

access to uny premises for the purposs of clause 14.3.1 (including oblaining any necessary consents or
permits of other persons) and ensure that its employees and officers do the same,

Prior Becurity

At any time aller the security constituted by this deed has become enforceable, or after any powers conforred by amy
Security having priority to this desd shall have become exercisable, the Scourity Trusies may:

14.4.3 redeem that or any other prior Security;
1442 procure the transfer of that Sceurity to if; and
1443 settle and pass any account of the holder of any prior Security,

Any acepunis so seitled and passed shall be, in the abscnee of any manifest error, conclusive and binding on the
Borrower, All monies paid by the Securily Trustes to an encumbrancer in scttlement ol any ef those accounts shall,
as from its payment by the Secusity Trustee, be duc from the Borrower to the Security Trustee on current account
and shall bear intercst at the defaull rale of interest specified in the Bond Instrument and be secured s part of the
Sscured Liabilities,

Protection of third parties

No purchaser, morigagee or other persen dealing with the Security Trustes, any Receiver or Delogate shall be
concernad to enquire:

14.5.1 whaether any of the Secured Liabilities have become due or pavable, or remain unpaid or undischarped;

1452 whether any power the Securiiy Trustee, a Recelver or Delegate is purporting Lo exercise has bocome
exercisable or is properly exercisable; or

1453 hew any meney paid o the Security Trustee, any Receiver or any Delegate is io he applicd.
Privileges

Hach Receiver and the Sccurity Trustee is entitled to all the rights, powers, privileges and immunities conferred by
the LPA 1925 on morlgagees and receivers.

Mo tiability as morigagee in possession

Neither the Security Trusiee, any Receiver, any Delegatc nor any Adminisirator shall be Hable to accourd as
mortgagee in possession in respect of all or any of the Secured Assets, nor shall any of them be liable for any loss
on realisation of, or for any neglect or default of any nature in conneotion with, all or any of the Secured Assets for
which & morigagee in pesscssion might be Hable as such,

Conclusive discharge to purchazers

The veceipt of the Security Trustee, or any Recciver or Delegate shall be a conclusive discharge to a purchaser and,
in muking any sale or other disposal of any of the Sccured Assels or in making any acquisition in the exercise of
their respective powers, the Securily Trusiee, and every Receiver and Delegate may do so for any consideration, in

any manner and on any terms that it or he thinks fit.

Right of appropriation
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16.1

1491 To the extent that:
{a} the Sccured Assets constitute Financial Collateral: and

{b) this doed and the oblipations of the Bomower under it constitute a Security Financial
Collateral Arrangement,

the Sccurity Trusiee shall have the right, at any time afler the security constituted by this deed has
become enforcesbic, to appropriaie all or any of those Secured Assets in or towards the payment or
dissharge of the Secured Liabilitics in any order that the Security Trustee may, in s absolue
discretion, determine.

14.9.2 The value of any Secured Assets appropriated in accordance with this clause shall be the price of those
Secured Assets at the time the right of appropriation is exercised as lsted on any recognized market
index or determined by any other method that the Security Trustee may sslect {Including independent
valuation).

1483 The Borrower agrees that the metheds of valuation provided for in this clause are commercially
reasonabie for the purposes of the Financial Collateral Repulations,

RECEIVER
Appointment
At any time affer the security constituted by this deed has becoms enforceable, or at the request of the Borrower, the

Security Trusiec may, without further notice, appoint by way of deed, or othcrwise in writing, any onc or more
persons 10 be a Receiver of all or any part of the Secured Assets.

Remuoval

The Security Trusies may, without further notice (subject to scction 435 of the Insclvency Act 1986 in the case of an
adminisirative receiver), from time to time, by way of deed, or otherwise in writing, remove any Receiver appointed
by it and may, whenever it thinks £it, appoint a new Receiver In the place of any Receiver whose appoiniment may
for any reason have terminated.

Hemuneration

The Security Trustee may fix the remuneraiion of any Receiver appointed by it without the restrictions contained in
section 109 of the LPA 1523, and the remuneration of the Receiver shall be a debt secured by this deed, to the exient
not otherwize discharged.

Power of appointment additional to statutory powers

The power 1o appoint a Recoiver confesred by this deed shall be in sddition o all statuiory and other powers of the

Security Trustee under the Insolvency Act 1986, the LPA 1925 or otherwise, and shall be exercisable without the
restrictions contained in seotions 103 and 109 of the LA 1975 or otherwise,

Fower of appeiniment exercisable despite prier appointments

The power to appoint & Receiver (whether conferred by this deed or by sistule) shall be, and remain, exercisable by
the Securily Truster despite any prior appointment in respect of all or any part of the Scoured Assets.

Agent of the Borrower

Auy Recelver appoinied by the Security Trustee under this decd shall be the agent of the Borrower and the Borrower
shali be solely responsible for the contracts, engngements, acts, omissions, defaults, losses and remuneration of that
Receiver and fov Habilities incurred by that Receiver. The agency of each Recciver shall continue until the Borower
goes inlo fiquidation and afler that the Receiver shall acl as principal and shall not become the agent of the Security
Trustes.

POWERS OF RECEIVER

General

14



i6.2

i6.3

16.4

16.5

16.6

1.7

16.9

16.11

16.1.1 Any Receiver appointed by the Security Trustee under this deed shall, in addition to the powers
counferred on him by statute, have the powers set out in ¢lause 16.2 o clause 16,23,

16.1.2 If there is more than one Receiver holding office al the same time, each Receiver may {(unless the
document appointing him states otherwise) exercize all of the powers conferred on a Receiver under

thiz deed individually and to the exclusion of any other Receiver,

1613 Any exercise by a Receiver of any of the powers given by clause 16 may be on behall of the Borrower,
the directors of the Borrower {in the case of the power contained in clause 16.18) or himsel

Bepazir and develop Properties

A Receiver may undertake or complete any works of vepair, building or development on the Properties and may
apply for and maintain any planning permission, development consent, building regulation approval or any other
permission, consent o1 Hoenoe 1o carry out any of the same.

Surrender leases

A Recelver may grant, or accept surrenders of, any leases or tenancies alfecting any Property and may grant any
other interest or right over any Property on any terms, and subjoct to any conditions, that he thinks fit.

Employ personnel and advisors
A Recciver may provide services and employ or engage any manpagers. officers, servants, contractors, workmen,

agents, other persennel and professional advisers on any terms, and subject to any conditions, that he thinks fit. A
Receiver may discharge any such person or any such person appointed by the Borrower.

Make VAT elections
A Receiver may make, exercise or revoke any value added tax option to tax as he thinks fit.
Hemuneration

A Receiver may charge aad receive any swm by way of remuneration {in addition o all costs, charges and exponscs
incurred by him) that the Securlty Trustee may preseribe or agree with him.

Healise Secured Assets

A Recelver may collect and get in the Secured Assets or any part of thew in respect of which he is appoinied, and
make any demands and take any procesdings as may seem expedient for that purpose, and lake possession of the
Secured Assets with like rights.

Manage or reconstruct the Borrower's business

A Receiver may carry on, manage, develop, reconsteuct, amalgamate or diversify or concur incarrving on, managing,
developing, reconstructing, amalgameting or diversifyving the business of the Borrower.

Bispose of Secured Assefs

A Receiver may soll, cxchange, convert into money and sealise all or any of the Secured Assets in respect of which
he is appointed in any manner (Including, without limitation, by public auciion or private sale) and generally on any
terms and conditions as he thinks [ Any sale may be for any consideration that the Receiver thinks fit and a Recelver
may promote, or concur in prometing, a company 1o purchase the Secured Assets to be sold.

Sever fixtures and fittings

A Receiver may sever and sell separately any fxtures or flings from uny Property without the consent of the
Borrower.

Sell Book Debts

A Receiver may sell and assign all or any o the Book Debts in respoet of which he is appointed in any manner, and
generally on any terms and conditions, that he thinks fit,
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16.12

16,13

1614

i6.15

16.16

16.17

16,18

16,18

16.21

1623

Walld receipts

A Receiver may give valid receipt for all monies and execute ull assurances and things that may be proper or desirable
for realising any of the Scoured Assats,

Make zettlements

A Recsiver may make any arrangement, seftlement or compromiss between the Borrower and any other person that
he may think expedient.

Bring proceedings

A Receiver may bring, proscewte, enforce, defend and sbandon all actions, suils and proceedings in relation {o any
of the Secured Assets as he thinks fit,

improve the Equipment

A Receiver may make substitutions of, or improvements to, the Equipment as he may think expedient.

Make calls on Borrower members

A Recefver may make calls conditionaliv or unconditionally on the members of the Borrower in respect of uncalled
capital with {for that purpose and for the purpose of enforcing payments of my calls so made) the same pPOWCIS a3
are conforred by the articles of association of the Borrower on its directors in respect of calls autherised to he made
by them,

Insure

A Receiver may, if he thinks fit, but without prejudice to the indempity in clause 19, effact with any insurer any
policy of insurance either in lieu or sutisfaction of], or in addition to, the insurance required to be maintainad by the
Borrower under this deed.

Powers under the LPA 1925

A Recelver may excrcise all powers provided for in the LFA 1925 iy the same way as if he bad been duly appointed
under the LPA 1925, and exercise all powers provided for an administrative receiver in Schedule 1o the Insolvency
Act 1986,

Borrow

A Recelver may, for any of the purposes aythorised by this clause 16, mise money by borrowing from the Security
Trustee (or from any other person) either unscoured or on the security of all or any of the Secured Assets in respect
of which he is appointed on any terms that he thinks fit (including, if the Security Trustee consents, tenms under
which that security ranks in priority 1o this deed),

Redeem prior Securily

A Receiver may redeem any prior Security and settle and pass the accounis 1o which the Security relates. Any

aceounts s sellled and passcd shall be, in the absence of any manifest error, conclusive and binding on the Borrower,
and the monics so paid shall be deemed o be an expense properly incurred by the Receiver.

Defepation

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

Absolute beneficinl owner

A Receiver may, in relation o any of the Secured Assets, exercise all powers, authorisations and rights he would be
capable of exercising, and do all those acts and things, 25 an absolute beneficial owner could cxarcise or do in the

ownership and management of the Secured Asscts or any part of the Scoured Assets,

incidental powers
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A Receiver may do any other acts and things:
1623.1 that he may consider desirable or necessary for realising any of the Sccured Assets;

16,232 that he may consider incidental or conducive to any of the rights or powers conferred on a Recelver
under or by virtue of this deed or law; or

16.23.3 that he lawfully may or can do as agent for the Borrower.,

DELEGATION

Belegation

The Becurity Trustee or any Receiver may delegate (sither generally or specificallv) by power of altomey or in any
pther manner lo any person any right, power, suthority or disoretion conferred on it by this deed {including the power
of stiorney granted under clause 211}

Terms

The Sccurity Trustee and cach Receiver may make a delegation on the terms and conditions {Including the power fo
sub-delegate) that it thinks fit.

Liability

Neither the Security Trustee nor any Recelver shall be In any way liable or responsible to the Borrower for any loss
or Hability arising from any act, defauld, omission or misconduct on the pari of any Delegate.

APPLICATION OF PROCEEDS

Order of application of proceeds

Adl monies received by the Security Trustee, & Recelver or a Delcgate pursuent to this deed, afler the security

constituted by this deed has become enforceable, shall {subject to the claims of any persen having prior riphts and

by way of variation of the LPA 1923} be applicd in the following order of pricrity:

18.1.1 in or towards payment of or provision for all costs, charges and expenses incurred by or on behalf of
the Sscurity Trustee {and any Receiver, Delegate, attoragy or agent appointed by it) under or in
conncction with this deed, and of all remuncration due to any Receiver under or in connection with

this deed;

18.1.2 in or wards pavment of or provision for the Secured [iabilities in any order and manner that the
Security Trustee determines; and

i8.1.3 in payment of the swrplus (if any) to the Borrowcer or other person entitled {o il

Approprigtion

Neither the Security Trustee, any Recelver nor any elegate shall be bound (whether by virtuc of scction 109(8) of
the LPA 1925, which is varied accordingly, or otherwise) o pay or appropriate any receipt or payment first fowards
interest rather than principal or otherwise in any particular order between any of the Scoured Liabilitics,

Susponse account

Al monies received by the Security Trusice, & Receiver or a Delegate under this deed:

14.3.1 may, af the discretion of the Seourity Trustee, Receiver or [elegate, be credited 10 any suspense or
seouritics realised account;

1832 shall bear intorest, if any, at the rate agreed in writing between the Security Trusiee and the Borrower,
and
18.3.3 may be held in that account for 50 long as the Securlty Trusteg, Recelver or Delegate thinks fit.
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20.1

20.2

COSTS AND INDEMNITY

Costs

The Borrower shall, promptly an demand, pay . or reimburse, the Security Trustee and any Receiver, on a full
indemnity basis, all costs, charges, expenses, taxes and Habilitizs of any kind (includiog, without limiiation, legai,
printing and out-of-pocket expenses} incurred by the Seccurity Trustes, any Receiver or any Delegate in connection
with:

1211 this deed or the Secured Assets;

19.3.2 taking, holding, protecting, perfecting, preserving or enforcing {or atlempling to do so} any of the
Security Trustee's, a Recciver's or a Delegate's rights under this deed; or

19.1.3 taking proceedings for, or recovering, any of the Secured Liabilitics,
together with interest, which shall acerue and be pavable (without the need for any demand for payment being made)
from the date on which the relevant cost o1 expense arose until full discharge of that cost or expense (whether before

or afer judgment, quidation, winding up or administration of the Borrower) af the rate and in the manner specified
in the Bond Instrument.

Indemnity

The Borrower shall indemnify the Scourity Trustee, each Receiver and sach Delegate, and thelr respective employees
and agents against all labilities, costs, expenses, damages and Josses {incloding but not limited 10 any divect, indirect
or consequential losses, loss of profit, loss of reputation and all intcrest, penalties and legal costs (calculated on &
{ull indemnity besis) and all other professional cosis and cxpenses) suffered or incurred by any of them arising on

of or in comection with:

19.2.1 the exorcise or purported exercise of any of the rights, powers, anthorities ot discretions vested in them
under this deed or by law in respect of the Secured Assets;

19.2.2 taking, holding, protecting, petfeciing, preserving or enforcing {or attermnpting to do so) the security
constituted by this deed; or

19.2.3 any default or delay by the Borrower in performing any of its obligations under (his decd.

Any pest or present cmployee or agent may cnforce the terms of this clause 192 subject lo and in accordance with
the provisions of the Conlracts (Rights of Third Parties) Act 1999,

FURTHER ASSURANCE
Further assurance

The Borrower shall, at its own expense, take whatever action the Securily Trustce or any Recsiver may reasonably
require for:

20.2.1 creating, perfecting or protecting the securily intended to be created by this deed;
20.2.2 facilitating the realisation of any Secured Asset; or
20.2.3 facilitating the exercise of any right, power, authority or discretion exercisable by the Seourity Trustee

or any Receiver in respect ol any Scourcd Asset,
including, withou! Hmitation (if the Security Trustee or Receiver thinks it cupodicnt) the execulion of any transfer,
conveyance, assignment or assurance of ali or any of the asscts forming part of (or intended to form parl of) the
Seeurcd Assets {whether to the Security Trusiee or o its nominee) and the giving of any notive, order or dircction
and the making of any registration,

FOWER OF ATTORNEY

Appointinent of atiorneys
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24

243

242

24.3

25

251

By way of security, the Borrower irrevocably appoints the Security Trustee, every Recciver and overy Dielegate
separaicly to be the attorney of the Berrower and, in its name, on its behall and as 15 acl and deed, 1o execule any
documents and do any acts and things that:

2111 ihe Borrower is required to execute aod do under this deed; or

2112 any atlorney deems proper or desirable in exercising any of the rights, powers, authorities and
dizscretions conforred by this doed or by law on the Security Trustes, any Recelver or any Delegats.

Ratification of acts of atterneys

The Borrower ratifies and confirms, and aprees to ratify and confirm, anything that any of its attorneys may do in
ihe proper and lawlul exercise, or purported exercise, of all or any of the rights, powers, authorities and disceetions
referred to in clause Z1.1.

RELEASE

Subiject 10 clause 29.3, on the expiry of the Security Perind (but not otherwise), the Security Trustee shall, at the
request and cost of the Borrowcr, take whatcver action is nocessary to:

2211 release the Secured Azsets from the security constitad by this deed; and
22.1.2 feassign the Secured Assets to the Borrower,

ABSIGNMENT AND TEANSFER

Assignment by Security Trustee

2311 At any time, without the consent of the Borrower, the Security Trustee may assign ot transfer any or
all of its rights and obligations under this deed.

23.1.2 The Securlty Trustee may disclose to any actual or proposed assignee or transferce any information in
its possession that relates to the Borrower, the Secured Asssts and this desd that the Security Trustes
considers appropriate.

Assignment by Borrower
The Borrower may not assign any of its righis, or transféer any of its rights or obligations, under this deed.
SET-OFF
Security Trustee's right of set-off
The Security Trustee maty al any time set ofTany lability ol the Borrower to the Security Trustee against any Hability
of the Security Trustes to the Boreower, whether either lability is present or fiture, liguidated or wnliquidated, and
whether or nol either Hability arises under this dead. Ilthe liabilities to be set off arg expressed in different currencies,
the Security Trustee may convert either Hability at a market rate of exchange for the purpese of set-olffl Any exercise
by the Security Trustee of its rights under this clause 24 shall not limit or affect any other rights or remedics available
to it under this deed or otherwise,

Mo obligation to sef off

The Security Trustee is not obliged to exercise its rights under clause 241, 1f, however, 1 does exercise those rights
it must promptly notily the Borrower of the set-ofl that has been made,

Excluston of Borrower's right of set-off

All payments made by the Borrower fo the Security Trustee under this deed shall be made without any set-off,
eounterclaim, deduction or withhelding {other than any deduction or withholding of tax as required by law).

AMENDMENTS, WAIVERS AND CONSENTS

Amendments
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281

Mo amendmend ol this deed shall be effective unless it is in wriling and signed by, or on behalf of. each party {or its
authorised representative),

Waivers and censents

2521 A waiver of any right or remedy under this deed or by law, or any consent given under this deed, is
only effective if given in writing by the waiving or censenting party and shall not be deemed a2 waiver
of any other breach or default. It only applies in the circumstances for which it is given and shall not
prevent the party giving it from subsequently relying on the relevant provision,

25332 A fallure t exercise, or a delay in exercising, any right or remedy provided under this deed or by law
shall noi constitute a waiver of that or any other right or remedy, prevent of restrict any further exercize
of that or any other right or remedy or constitute an election to alfirm this deed. No single or partial
exercise of any vight or remedy provided under this deed or by law shall prevent of rostrict the further
cxercise of thal or any other right or remedy. Ne election to afiirm this deed by the Security Trustee
shall be effective unless i iz in writing.

Righis and remedies

The rights and remedics provided under this docd are cumulative and zre in addition 1o, and not exclusive of, any
rights and remedics provided by law.

SEVERAMCE

Severance

Ifany provision (ot part of a provision) of this deed is or becomes invalid, illcgal or unenforceable, it shall be deemed
modified to the minimum exient necessary 1o make it valid, legal and enforceuble. If such madification is nat
possible, the relevant provision {or part of a provision) shall be desmed deleted. Any modification to or deletion of
a provision {or part of a provision) under this clause shall aoi affect the legality, validity and enforceability of the
rest of this deed.

COUNTERPARTS

Counterparts

2711 This deed may be cxecuted [n any number of counterparts, each of which when executed and delivered
shall constitute a duplicate original, but ail the counterparts shall together constituic one dead.

27.1.2 Transmission of an execuled counterpart ol this deed (but for the avoidance of doubt not just a signature
paged by &Ex or e-mall (in POF, JPEG or other agreed format) shall take effect as delivery of an
execuled counterpart of this deed. If elther method of delivery is adopted, withow prejudice to the
validity of thg deed thus made, each party shall provide the others with the original of such counterpart
as soon as reasonably possible thereaficr.

2713 Mo counterpart shail be effective unti! each party has executed and delivered ai least one counterpart.

THIRD PARTY RIGHTS

Third party rights

2811 Save as expressly provided in this agresment, a person who is not & parly to this desd shall noi have
any rights under the Contracts {Rights of Third Parties) Act 1999 to cnforce, or enjoy the benafit of,
any ferm of this deed. This ducs not affect any right or remedy of a third party which exists, or is

available, apart from that Act.

2812 The rights of the parties to rescind or agree any amendment or waiver under this deed are not subject
ta the consent of any other person.

FURTHER PROVISIONS

Independent security
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The security constituted by this decd shall be in addition to, and independent of, any other security or guarantee that
the Security Trustee may hold for any of the Sceured Lisbilities at any time, No prior security held by the Security
Trustec over the whale or any parl of the Secured Assets shall merge in the scourity created by this deed,

Continuing security

The security constituted by this deed shall romain In full force and effect as 2 continuing securily for the Secured

Liabilities, despite any settloment of account, or intermediate payment, or other matter or thing, unless and uoiil the

Sceurity Trustee discharges this deed In wriling

THscharge conditionsal

Any release, discharge or settlement botween the Borrower and the Security Trustee shall be deemed conditional on

no payment or security received by the Security Trustee in respect of the Secured Liabilities being avoided, reduced

or ordered to be refunded pursuant o any law relating 1o insolvency, bankruptey, winding-up, administration,

reeeivership or otherwise. Despite any such release, discharge or setifement:

293.1 the Security Trustee or its nomines may relain this deed and the sccudty created by of pursuant (o it,
inciuding ali cerlificates and documents relating to the whoele or any part of the Secured Asscts, for any
period that the Security Trusies desms necessary o provide the Security Trustee with security against

any such aveidance, reduction or order for refund; and

2832 the Securily Trustee may rceover the valoe or amount of such security or payment from the Borrower
subscquently as if the release, discharge or setilement had not occurred.

Certificates

A certificate or determination by the Security Trustee as to any amount for the time being due to it rom the Borrower
under this deed and the Bond Instrument shall be, in the absence of any manifest error, conclusive cvidence of the
amount due.

Consolidation

The restriction on the right of conselidation containcd in section 93 of the LPA 1925 shall not apply to this deed.
MOTICES
Defivery

Any notice or other communication reguired to be given to & party under or in connection with this deed shall be:

30.1.4 in writing;

3012 delivered by hand, by pre-paid first-class post or other next working day delivery service or sent by
fax: and

30.1.3 sent io the registered address of the party from time to time for the altention of the munaging dircctor

or to a fax number certified by one party 1o another or Lo any other address or fax pumber as is notified
i writing by one parly lo the other from time to time.

Receipt by Borrower

Any notice or other communication that the Security Trustee gives 1o the Borrower shall be deemed to have been
received;

30.2.1 if delivered by hand, at the time it s lefi at the relevant address;

3022 if posted by pre-paid [frst-cluss post or ather noxt working day delivery service, on the second Busincss
Pay afler posting, and

30.2.3 ifsent by [ax, when reccived in logible form,

s
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A notlce or other communication given as deseribed in clause 30.2.1 or clause 30.2.3 on a day that i3 not = Business
Diay, or after normal business hours, in the place it is received, shall be deemed to have been received on the next
Business Day.

Receipt by Segurity Trustes

Amy notice or other communication given to the Security Trustee shall be desmed to have been received anly on
actual receipt.

Serviee of proceedings

This clauss 30 does not apply to the service of any procesdings or other docuiments in any legal action or, where
applicable, any arbitration or other method of dispute resolution,

Mg notice by e-mail

A natice or other communication given under or in connection with this deed s not valid if sent by e-mail.
GOVERNING LAW AND JURISDICTION

Governing law

This decd and any dispute or claim arising out of or in connection with it or its subject matier or formation {including
non-contractual disputes or claims) shall be governed by and construed in accordance with the law of Hngland and
Wales.

Jurizdiction

Euch party irrevocably agrees that, subject as provided below, the courts of England and Wales shail have exclusive

jurisdiction over any dispute or claim arising out of or in connection with this deed or ils subject matter or formation
{inchuding non-contractual disputes or clalms). Nothing in this clause shall Himit the right of the Securily Trustee to

take proceedings against the Borrower in any other court of competent jurisdiction, nor shall the taking of

proceedings in any onc or more jurisdictions preclude the taking of proceedings in any other jurisdictions, whether
concurrently or nof, to the extent permitted by the law of such other jurisdiction.

Other service
The Borrower irrevoecably consents to any process in any legal action or proceedings under clause 31.2 being served

on it in accordance with the provisions of this deed relating 1o service of notices, Mothing contalned in this deed
shall affect the right to serve process in any other manner permitted by law,

In witness whereof this document has been exccuted and delivered as a deed on the date first stated above,
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Fxecuted as a deed

by POPULO ENERGY LIMITED

acting by a director
in the presence of

SIZAGHIRE O WIREES! 1ovrenimsercsonsnimsssssisitios

MAIB: v ivn cns s var orvesssns irs s sre s yon srasin s srsos

Address: Lo i i

OCCUPTEIONT wisivs i3 455000 St a0 Sirn e wr s 1 st s S Eomin

Execuied as a deed
by DOWNING LLP
acting by a member
in the presence oft

Kathering Allurm Witson
.51 Magnus Houza.. .
3 Lowar Thames Strsat
Lcnc.fm EC3R SHD
 Pardigist

SIERGIre OF WilRESE! ,cvomonivsiiiviiviivincscns s

PRI, 10 ircsnns vas sin sn st s Dot oo s s i dn i b7
Ka%herine Allum Wilson
B M&Qﬁiﬁéﬁ ﬁﬂ? i

Address! .. .ocrvvire

mam &ﬁﬂiﬂ

Oocupalion: i v i e s sme s
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