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CERTIFICATE OF THE
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Charge code: 1033 6040 0001
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delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

25th October 2016 .

Given at Companies House, Cardiff on 26th October 2016

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 agresment is made on 2018
BETWEEN:
1 Biffa plc, a company incorporated under the faws of England and Wales with registered

number 10336040 and having its registered office at Coronation Road, Cressex, High
Wycombe, Buckinghamshire HP12 3TZ {the Grantor}, and

Barciays Bank PLC, acting through its office at 5 The North Colonnade, Canary Wharf,
London E14 4BE as trustee for each of the Ssecured Creditors on the terms and conditions
sat out in the Infercreditor Agreement {the Security Agent).

it = agreed as follows:

1

1.1

1.2

Definitions and interpretation

in this agreemeni, words and expressions shall, except where the context otharwise
requires, have the meanings given to them in the Intercradilor Agreement.

In this agreamant, the following words and expressions shall, except where the context
otherwise requires, have the following meanings:

Acceleration Event shall have the meaning given io it in the intercrediior Agresmeant.

Additional Securities means any shares of the Company issued to, transferred o or
otherwise acquired by the Grantor, after the date hereof {including, without limitation, the
Helated Righis).

Bonding Documents shall have the meaning given to it in the Intercreditor Agresment.
Bonding indemnity shall have the meaning given 1o it in the Intercrediior Agreement.
Business Day shall have the meaning given lo it In the Senior Faciliies Agreement.
Collateral means the Securities and the Proceeds.

Coliateral Rights means, subject always to the provisions of clause 8 in relation {o the
axarcise of voling rights, any of the righls, powers and remeadies of the Security Agent
provided by or pursuant to this agresment or the Law.

Company means WasieHoldco 1 Limited, a company incorporated under the laws of
Jersey with registered number 112027 and having its registered office at 44 Esplanade,
St Helier, Jersey JE4 BWG.

Debt Documents shall have the meaning given to it in the Intercraditor Agreement.
Debtor shall have the meaning given to it in the intercreditor Agreement,

Declared Default means the occourrence of an Event of Defaui which has resulted in an
Aeceleration Event and/or in relation to which a demand has been made under clause 4.1
{Cash cover) of the relevant Bonding Indemnity or under any squivalent provision in the
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applicable Bonding Documents {but only o the extent that such demand is not made
sooner than would have been the case If the eguivalent provisions of the relevant Bonding
Indermmnity had applied).

Encumbrance means any morigage, chargs, pledge, lien, assignment, hypothecation,
title retention, security interest, trust arrangement or any other agreement or arrangemant
which has the effect of creating security.

Event of Defauit means any of the evenis or circumnsiances spedified in clause 10
Group Company shall have the meaning given 1o it in the Intercreditor Agreement.

intercreditor Agresment means the intercreditor agresment dated on or about the dals
of this agreement between, among others, Biffa Group Limited as Original Debilor,
Barclays Bank PLC as Senior Agent, the Senior Lenders as set out therein and Barclays
Bank PLC acting as Security Agent,

Law means the bacurily inferests (Jersey) Law 2012,
Liabilities shall have the meaning given (o it in the Intercraditor Agresment.

Qrder means the Security Interesis (Registration and Miscellanecus Provigions) {Jersey)
Order 2013,

Original Securities means the shares specified in Schedule 1 (nciuding, withoul
limitation, the Related Righis).

Proceeds means any procesds (as dafined in the Law! derived directly or indirectly from
a dealing with the Securities or from a dealing with the procseds of the Securities.

Retated Rights means all rights of the Granior relating to the Securities including, without
limitation, any rights 1o receive additiona!l securities, assets or rights or any offers in
respect thereof {whether by way of bonus issue, oplion righls, exchange, substitution,
conversion of otherwlse) or to receive monies {whether by way of redemgplion, retum of
capltal, distribution, income or otherwise).

Secured Craditor shall have the meaning given to it in the Intercreditor Agreement.

Secured Lisbilities means all the Liabilities and all other present and future liabilities and
obligations at any time dus, owing or incurred by any Group Company and by each
Deblor to any Secured Creditor under the Debt Documents, both actual and contingent
and whether incurred solely or jointly and as principal or surety or in any other capacity,
subject, in the case of the Bonding Liabilities and the Secured Pensions Liabilities, to the
maximum aggregate amount contained in the definition of Bonding Liabilities and
paragraph (b) of clause 6.5 (Guaranfes) of the Infercreditor Agresment respectively.

Securities means the Original Securities and any Additional Securities.

Senior Facilities Agreement shall have the meaning given fo it in the intercreditor
Agrsament,

2 BYLGE-34401022-2



1.3

In the interpretation of this agreement, the following provisions apply save where the
context requires otharwise:

{a)

(b)

{c}

{c)

"

)

{h)

{

@

{k}

for the purposes of the Law, the Securily Agent shall be the secured party, the
Grantor shall be the grantor, the Collateral {including, without limitation, any after-
acquired property) shall be the collateral, the Events of Default shall be the
events of default and thizs agresment shall be the security agreement;

advances, control, further advances, investment security and proceeds shall
have the meanings given to them in the Law,

prescribed unit trust shall have the meaning given o it in Article 2(2) of the
Order;

references to liabilities and future Habllities shall be construsd to include
advances and further advances respectively for the purposes of the Law,

references o constitutional documents of an entity shall include, without
fmitation, the cerificate(s) of incorporation or establishment, the memorandum
and articles of asscoiation and, whare the entity is the trustee of a trust, the frust
instrument constituting the relevant trust;

any reference to 3 reguiation includes any regulation, rule, offivial dirsctive,
request or guideline (whether or not having the force of law) of any governmentat,
intergovernmental o supranational  body, agency, depariment or of any
regulatory, sell-regulatory or other authority or organisation;

where references are made o the Securily Agent holding title to or having
possession or control of the Collateral or any part thereof, such references shall
include any person holding title to or having possession or control of the Collateral
or any part thereof for or on behalf of the Securily Agent, whether as trustes or in
some other capacily,

references o the Securily Agent include its successors, assignees and
fransferaes.  Referances to the Grantor include its successors, permitled
assignees and permilled transTerees, if any;

words and expressions not otherwise defined in this agreemesnt shall be consirued
in accordance with the Law,

axcapt where the context otherwise requires, words denoting the singular inciude
the plural and vice versa, words denoling 2 gender include every gender and
references o persons include bodies corporate and unincorporate;

references to recitals, clauses and Schedules are, unless the context otherwise
requires, references o recitals and clauses hereot and Schedules hereto and
references o sub-clauses are, uniess otherwise stated, references o the sub-
clause of the clause In which the reference appears,;
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14

21

3.2

{h the recitals and the Schedules form part of this agreement and shall have the
same force and effect as if they were expressly set oul in the body of this
agreement and any reference to this agreement shall include the recitals and the
Schedules;

{m) any reference o this agreement or 1o any agreement or document referred to in
this agreement shall be consbruad as a reference to such agreement or document
as amended, vared, modified, supplemented, reslated, novated or replaced from
tima o time;

{n} any reference lo any statute or stalulory provision shall, unless the context
otherwise reguires, be construed as a reference to such siatule or statulory
provision as the same may have been or may be amended, modifisd, exdeandad,
sonsolidated, re-enacted or replaced from time to time;

{c) clause headings and the index are inseried for convenience only and shall not
affect the construction of this agreement; and

{m an Event of Default is continuing if it has not been remsdied or waived.
This agreement is a Finance Document as defined in the Senior Facilities Agreement.
Covenant {o pay

The Grantor hereby covenants with the Security Agent that it shall, promptly on demand
of the Security Agent, pay, discharge and satisfy the Secured Liabilities In accordance
with their respective terms.

Creation and perfection of security interest

As a continuing security for the paymeni, performance and discharge of the Secured
Liabifities, so that the Secuwrily Agent shall have a first prionity security interest in the
Collateral pursuant to the Law, the Grantor hereby grants a securily interest in the
Collateral to the Security Agent and agrees that the Securily Agent shall have conbrol {as
defined in the Law) of the Securities,

The Grantor haereby underakes to the Securily Agent that

(&) contemporaneously with the execution of this agreement, i shall deliver to the
Security Agent, or to its order, cerlificates of fitle in respect of the Original
Securities, together with an undated and signed duly compisted stock fransfer
form in & form acceptable to the Security Agent (or, in each case, procure such
delivery);

{b} conternporaneously with the execution of this agreement, it shall deliver o the
Security Agent a certified copy of the register of members of the Company noting
the Security Agent's securily intersst created pursuant to this agresment; and

{c) immadiately upon written reguest from the Security Agent following the
cocurrence of a Declared Defaull:

4 BYLGZ-34401022-2



3.3

34

4.1

42

4.3

4.4

{i) it shall assign, transfer andior otherwise make over o the Security Agent
title to the Securifies; and

{iy it shall execute and deliver {0 the Company a notice materially in the form
set out in Schedule 2 in respect of the Securities and shall procure that the
Company execuies and delivers o the Security Agent an
acknowledgement materially in the form set out In Schedule 2,

The Grantor covenants and undertakes o the Security Agent that if Additional Securities
are issued lo, transferred to or otherwise acquired by the Grantor, it shall immediately
upon acquiring such Additional Securities:

{a) deliver {o the Security Agent, or to its order, cerlificates of fitle in respect of such
Additional Securities, together with an undated and signed duly compisted stock
transfer form in a8 form acceptable to the Security Agent {or, in each case, procure
such delivery); and

{b) deilver fo the Security Agent a cerlified copy of the ragister of mambers of the
Company noting the Securily Agents security interest over such Additional
Becurities created pursuant o this agreement.

The Grantor acknowledges that value has been given in respect of this agreement.
Registration of security interest

Subject to clause 4.4 the SBecurity Agent may in its sole discretion (but shall not be
abliged to) at any time;

{a} register the securlly interest created by this agreement under the Law by
registration of a financing staterment for any period determined by the Security
Agent; and

b register a financing change statement under the Law in respect of any change to
the details in the financing statement (including, without iimitation, any
amendment, renewal or discharge of the financing statement) for any period
determined by the Seourity Agent,

The Grantor shall, promptly following written reguest from the Securily Agent, deliver to
the Security Agent such information andfor certified copy documenis as the Security
Agent may reasonably require for the purposes of the registration contemplaied by this
clause including, without timitation, a cerified copy of the constitutional documents of the
Grantor.

Thae Grantor hereby consents {o the regisiration contemplated by this clause and wailves
its right 1o receive & copy of any verification statement in respect of such regisiration.

Clause 4.1 shall not apply whera the Grantor is the trustee(s) of a trust {other than a
prescribed unit trust) granting a securily interest over trust properiy under this agresment.
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51

52

6.1

7.1

Representation and warranty

The Grantor hereby represents and warrants (0 the Security Agent that it is not the rustes
of a trust {other than a prescribed unit ust) granting a securlly interast over trust property
under this agresment.

The representation and warranty in clause 5.1 is given (by reference fo the facis and
circumnstances then existing) on the date hereof, the date of sach Utilisation Request {as
definad in the Senior Facllities Agreement) and the first day of each interest Period (as
defined in the Senior Facilities Agreement).

Covenants
The Grantor covenarnts and undertakes {o the Security Agent that:

(8} it shall pay when due all calls or other paymanis which may be or become due in
respect of any part of the Collaferal, and in any case of defauil by it In such
payment, the Security Agent may, if it thinks fit, make such payment on behalf of
the Grantor {any sums so paid by the Security Agent to be reimbursed by the
Grantor io the Security Agent on demand and shall carry interest from the date of
payment by the Security Agent uniil reimbursed, such interest to be calculated in
accordance with clause 14.3 {Default inferest) of the Senior Faciiiies Agreement);

{b} it will not do or permit to be done any ast or thing which could reasonably be
expected to jeopardise the rights of the Security Agent in the Collateral or which
could reasonably be expected to adversely affect or diminish the value of the
Collateral, and

(e} if the Grantor proposes to change ts name, the Grantor shall give to the Securily
Agent (for the purposes of registering a financing change statement T applicable):

B notice in writing that it proposes to change its name (along with the correct
spelling of its proposed new name) at least five business days before the
change takes effect; and

{if) a certified copy of the constitutional documenis or identity documents
stating the Grantor's new name as scon as practicable after they are
insued,

Contractual recognition of bail-in

Notwithstanding any other term of any of the Debl Documents or any other agreement,
arrangement or understanding belwesen the parfles, each parly acknowledges and
accepts that any liability of any parly to any other parly under or in connection with the
Debt Documents may be subject to Bail-In Action by the relevant FResolution Authority and
acknowledges and accepts 1o be bound by the effect of

{23 any Bail-in Action in relation to any such lability, including {without limitation};

& BYLG2-34401022-2



7.2

(b

{i} & reduction, in full or in part, in the principal amount, or oulstending
amount due {including any accrued but unpald interest) in respect of any
such iahility,

{iih g conversion of all, or part of, any such liability inlo shares or other
instrumenis of ownership that may be issued to, or conferred on, if; and

(i} a canceliation of any such lability; and

a variation of any term of any of the Dedl Documents (0 the axient necessary o
give effect to any Bail-in Action in relation to any such liability.

in this clause 8, the following words and expressions shall have the following meanings:

Bail-in Action means the exercise of any Write-down and Conversion Powers,

Bail-In Legisiation means:

{a}

(b}

in relation {o an EEA Member Country which has implemented, or which at any
fime implements, Aricle 55 of Directive 2014/58/EU establishing a framework for
the recovery and resolution of credit institutions and Investment firms, the relevant
implementing law or regulation as described in the EU Bailkln Legislation
Schadule from time o ime; and

in relation to any other state, any analogous law or regulation from time to time
which requires contractual recognition of any Write-down and Conversion Powers
contained in that law or regulation,

EEA Member Country means any member siate of the European Union, lceland,
Lichtenstein and Norway.

EU Bail-n Legisiation Schedule means the document described as such and published
by the Loan Market Assoclation {(or any successor person} from time to tme,

Resolution Authority means any body which has authority o exgrcise any Wiite-down
and Conversion Powers.

Write-down and Conversion Powers maans:

(@)

(&)

in relation to any Bail-in Legisigtion described in the EU Bail-In Legisiation
Scheduls from time to time, the powers described as such in relation to that Bail-
In Legislation in the EU Bail-in Legislation Schedule, and

in relation to any other applicable Bail-in Legislation

{iy any powers under that Ball-ln Legisiation to cancel, transfer or dilute
shares issued by a parson that is & bank or investment frm or other
financial institution or affiliate of a bank, invesiment firm or other financial
institution, to cancel, reduce, modify or change the form of a liability of
such a person or any coniract or instrument under which that liability
ariges, to conver! all or part of that labilily into shares, securities or
obligations of that person or any other person, to provide that any such
contract or instrument is io have effect as if 2 right had been exercised
uncer it or to suspend any obligation In respect of that liability or any of the
powers under that Bail-in Legisiation that are related to or ancillary 1o any
of those powers; and

7 BTLG2-344071022-2



8.1

82

{i) any similar or analogous powers under that Bail-In Legisiation.
Authority

Notwithstanding the provisions of clause 3, untii the occurrence of Daclared Default, the
Grantor (or ifs agent) is hereby authorised by the Becurily Agent fo exercise any voling
rights in respect of the Secwities provided that the Grantor shall not {and shall procure
that no nominee acting on its behalf shall not) exercise Hs voting rights and powers in
relation io the Collateral in any manner relating fo, or otherwise permil or agrse 1o, or
concur of participate in any.

{2 variation of the rights attaching fo or conferred by all or any part of the Collateral;
{b} increase in the issued share capital of the Company;

{c) exercise, renunciation or assignmeant of any right to subscribe for any shares or
secilrities; or

{c} reconstruction, amalgamation, sale or other disposal of the Company or any of the
assels of the Company (including the exchange, conversion or reissie or any
shares or securities as a consequencs thereof),

which, in the reasonable opinion of the Securty Agent {acting in good faith) wouid
prejudice the value of or the abllity of the Security Agent, o realise the Collateral
provided that the proceeds of any such sction shall form part of the Collateral

Al any time following the occurrence of a Declared Defaull, the Secwrily Agent may, at its
discration {in the name of the Grantor or otherwise and without any further consent or
authority from the Grantor} instruct the Grantor to:

{a) exercise {or refrain from exercizing) any voling rights In respect of the Collateral;

{ transfer the Collateral info the name of the Securily Agent or such nomines(s) of
the Security Agent as it shall require in accordance with clause 3.2(c); and

{c} gxarcise {or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Coliateral including the right, In
relation to the Company, to concur or participate in the;

{i} reconstruction, amalgamation, sale or other disposal of the Company or
any of iis assels or undertaking {including the exchange, conversion or
reissue of any shares or securilies as a consequence theraof);

{i release, modification or variation of any rights or liabililes attaching to
such shares or securities; and

{iiiy exercise, renunciation or assignment of any right to subscribe for any
shares or securities,

in each case in the manner and on the lerms the Security Agent thinks fif and the
procesds of any such action shall form part of the Collateral.

bl BTLGE-34401022-2



8.3

9.1

g2

83

10

11

1.2

For the purposes of Article 24 of the Law, except as expressly provided in this agreement,
the Security Agent does not authorise the Granfor or any other person fo deal with the
Securities and any such dealing is prohibited.

Dividends

Prior io the occurrence of Declared Default, the Grantor shail be entilled 1o recsive il
dividends, interest and other monies or distributions of an income nature arising from the
Coliateral.

Following the ocourrence of 2 Declared Defaull, the Security Agent may, &t ils discretion,
{in the name of the Granior or otherwise and without any further consent or authority from
the Grantor) instruct the Grantor {o apply all dividends, interest and other monies arising
from: the Colisteral as though they were proceeds of enforcement under this agresment,
in such manner and on the ferms the Security Agent sees fit, and the proceeds of any
such action shall form part of the Collateral,

The provisions of clause 8.2 are without prejudice to the right of the Security Agent o
credit monies received, recovered or realised (o 2 separale suspense account pursuant to
clause 16,

Events of Defaull

Thera shall be an bvent of Default f an Event of Default {as defined in the Senior
Faciliies Agreement) andf/or each of the events or circumstances set out in clause 4.3
{Cash cover) of the relevant Bonding indemnily or under any equivalent provision in the
applicable Bonding Documents (but only {0 the extent that such demand is nol made
soonar than would have been the case If the equivalent provisions of the relevant Bonding
Indernnity had applied} occurs, as if each such EBEvent of Default and event or
circumstance. were set out in full herein.

Enforcement by the Security Agent

The power of enforcement in respect of the security interest crested by this agreement
shall become sxercisable whern:

{a) a Declared Default has ocourred; and

{b) the Security Agant has served on the Granior written nofice specifving the Event
of Default,

The Securily Agent may axercise the power of enforcement in respect of the security
interest created by this agresment by doing any one or more of the following (o the extent
that they are not in canflict) in relation (o the Collateral

{a) appropriating the Collateral;
{5 seliing the Collateral;

{c) taking any of the following ancillary actions;

g BYLGE-34401022-2



{i taking control or possession of the Collateral;
{ii) exarcising any rights of the Grantor in refation to the Collateral;

i) instructing any person who has an obligation in relation to the Collateral o
carry oul the obligation for the benefit of the Becurily Agent;

() applying any ofher remedy that this agreement provides Tor as a remedy that is
axercisable pursuant to the power of enforcement, (o the extant that such remedy
is not in conflict with the Law.,

Subject fo Part 6 of the Law:

{a) the power of enforcement may be exercised as delermined by the Security Agent
in its absoluls discretion:

{b} the power of enforcerment may be exercised by the Security Agent in respect of all
or any part of the Collateral; and

{c} the exercise or non-exercise of the powsr of enforcement by the Securily Agent
shall not constitute a waiver of any rights or remedies, and all rights and remeadies
of the Becurity Agent are reserved and may be exercised without notice.

Subject to Article 44(3) and {4) of the Law, not less than 14 days before appropriating or
selling the Collatsral, the Security Agent shall give wrilten notice to the following persons
{if any}:

{a) any person who, 21 days hefore the appropristion or sale, has g registered
security interest in the Collateral; and

{0 any person other than the Granior who has an interest in the Collateral and has,
not less than 21 days befors the appropriation or sale, given the Securlly Agent
notice of that interest,

and where no person is entitled fo receive such notice, the Security Agent may
appropriate or sell the Collaters! immeadiately.

The Grantor acknowledgses and agrees thal no nolice of appropriation or sale of the
Collateral neads to be given by the Sscurity Agent to the Grantor under Article 44 of the
Law.

The Security Agent shall apply the procesds of sale of the Collateral {or the valus of any
Collateral which has been appropriated) in the order provided in clauss 18.1 of the
Intercraditor Agreement provided that o the edent that there is any swrplus for the
purposes of Article 51 of the Law, the Security Agent shall pay such surplus to the
Grantor {or any ciher person entitiad o receive i) under Ardicle 48 of the Law or inip the
Foyai Court of Jersey pursuant to Arficle 50 of the Law.

10 BTL{2-34401022-2



12

12.1

12.2

Within 14 days after any appropriation or sale of the Collateral by the Security Agent, the
Security Agent shall give a written statement of account 0 the Grantor and any other
person entitied to receive i under Arlicle 48 of the Law.

Save with the prior written consent of the Security Agent, the Grantor shail not be entitled
o reinstale this agreement (as defined in Ardicle 54 of the Law) during the Securily
Period.

To the extent permitted by the laws of Jersey:

(&) the Security Agent shall have no duly to preserve or enhance the Coliateral or ifs
value; and

{b} the Security Agent shall have no liability for any loss arising out of {i) the exercise
or non-exercise of the power of enforcement or any other rights under this
agreement, or (i) the taking of any other action in respact of the Collateral as is
permitted by this agreement, whether bafore or after the power of enforcement
bacomes exarcisable.

Further assurance and power of attorney

Sublect to clause 17 (Further Assurance — Disposals and Releases) of the Intercraditor
Agreement, the Grantor shall promiptly, at #s own cost, take all such aclion {including
making all filings, registrations and notarisations) and execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the
Security Agent may reasonably specify {and in such form as the Security Agent may
regsonably require) in favour of the Security Agent or its nomines(s):

{(a) o perfect the security interests created or intended to be created under or
evidanced in respect of the Collateral or for the exercise of the Collateral Rights;
andior

{b) at any time after the ocourrence of a Declared Defaull, to faciliiate the realisation
of the Collateral.

In accordance with Article 5{2)(g) of the Powers of Altorney {Jersey) Law, 1985 {the
Powers of Altorney Law), with effect from the ocourrence of either (%) 2 Declared
Drefault or {y) the Grantor having failed (o comply with its obligations under this agresment
or any further assurance or perfection obligation, in each case, within ten Business Days
of having been notified of that failure o comply and having so falled o comply during
such period, the Grantor hereby iravocably by way of security appoints the Securily
Agent as the Grantor's attorney (with full power of substitution In accordance with Article 8
of the Powers of Altorney Law) and in its name, on its beha!f and as i act and deed to
execute, deliver and perfect all documents and do all things which the altorney may
consider to be required or desirable for

(a) carrying out any obligation impoesed on the Grantor by this agreement (including
the execution and delivery of any assignments or other security agreaments and
any transfers of the Collateral and perfecting andior releasing the securily
interests created or intended to be created in respect of the Collateral); and
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12.3

13

13.1

132

13.3

134

3.8

14

{3 anabling the Securlty Agent lo exercise or delegale the exercise of any of the
Collateral Rights.

The Grantor shall ratify and confirm all things done and all documents executed by any
attarney in the exercise or purported exercise of all or any of his powers.

Security continuing and independent

The securily created by or pursuant fo this agreament shall ramain in full force and effect
as a continuing security for the Secured Liabilities unless and untll discharged by the
Security Agent in writing.

No part of the security from time to fime Intended to be created by this agreement will be
considersd satisfied or discharged by an intermediale payment, discharge or satisfaction
of the whole or any part of the Secured Liabilities.

The security craated by or pursuant to this agreement, and the Collateral Rights, shall be
cumulative, in addition to and independent of every other security which the Security
Agent or any other Secured Creditor may at any time hold for the Secured Lishilities or
any other obligations or any rights, powers and remedies providaed by law and shall
operate as an ndependent Security nodwithstanding any receipt, release or discharge
endorsed on or given in respact of or under any such other Securily. No prior Security
held by the Security Agent (whether in its capacily as trustes or otherwise) or any of the
other Secured Creditors ovar the whole or any part of the Collateral shall merge into the
security created by this agresment,

The security created by or pursuant to this agresment, and the Collateral Rights, shall not
be prejudiced by any unenforceabiily or invalidity of any other agreement or document or
by any time or indulgence granted to the Grantor or any other person by the Security
Agent {whether in its capacity as frustes or otherwise) or any of the other Secured
Craditors or by any variation of the terms of the trust upon which the Securily Agent holds
the Sscurity or by any other thing which might otherwise prejudice that Security or any
Collateral Right.

The Grantor irevocably waives and abandons any and all righis under the laws of Jersey,

{a) wheather by virtue of the droit de division or otherwise, o require that any liabiiity
urder the Debt Documents be divided or apportionad with any other person or
reduced in any manner whatsoever; and

{b} whether by virtue of the drolt de discussion or otherwise, o require that recourse
be had to the assets of any olher person before any claim is enforced against the
Grantor under the Debt Documents.

HNo Hability

Meither the Security Agent nor any of its nomineas shall be liable for any loss arising by
reason of iaking any action permitted by this agreement or any negliect of defadlt in
connection with the Collateral or taking possession of or reslising all or any part of the
Collateral, except in the case of fraud, gross negligence or wilful default upon its part. .

12 BTLGZ-34401022-2
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16

17

18

19

Remedies and walver

Mo failure on the part of the Security Agent io exarcise, nor any delay on its part in
axercising, any Collateral Right, shall operate as a walver of thal Coliateral Right or
constitute an slection to affirm this agreement. No slaction to affirm this agreement on
the part of the Security Agent shall be effective unless | is in writing. Mo single or partial
exarcise of any Collateral Right shali preciude any further or other exercise of that or any
other Collaterat Right.

Suspense account

All monies received, recovered or realised by the Security Agent under this agreement
{including the proceeds of any conversion of currency) may in the discretion of the
Security Agent be credited to any interest bearing suspense or impersonal account{s)
maintained with any bank, bullding sociely, financial institution or other parson which the
Security Agent considers appropriate (including itseil for so long as it may think it {the
interest baing credited to the relevant account) pending their application from time to time
at the Security Agent's discretion, in or towards the discharge of any of the Secured
Liabilities and save as provided herein no parly will be entitled to withdraw any amount at
any time standing to the credit of any suspense or impersonal account referred to above.

Hiegality

#, at any fime, any provision of this agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality, validity
or enforceabilify of the remalning provisions of this agreement nor of such provision under
the laws of any other jurisdiction shall in any way be affected or impaired thereby and, if
any part of the security intended o be created by or pursuant o this agreement is invalid,
unenforceable or ineffective for any reason, that shall not affect or impalr any other part of
the security,

Grantor intent

The Gramtor expressly confirms thal it intends that the securily created under this
agreement, and the Coliateral Rights, shall extend from time to time o any (however
fundamental and of whatsoever nature, and whether or not more onerous) variation,
increase, extension or addition of or {o any of the Debt Documents andfor any Tacility or
amount made available under any of the Debt Documents for the purposes of or in
connection with any of the following: business acquisiions of any nature; increasing
working capital; enabling investor distributions to be made, carrving out restructurings;
refinancing existing faclliies, refinancing any other indebledness; making facilities
available to new borrowsrs; any other variation or extension of the purposes for which any
such facility or amount might be made available from time to timeg; and any fees, cosis
andior expenses associated with any of the foregoing.

Immediate recourse

The Grantor walves any right it may have of first requiring any Secured Credilor {or any
rustee or agent on its behall) to procesd against or enforce any other righis or security or
claim payment from any other person before claiming from the Grantor under this
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20

21

22

23

24

241

24.2

25

25.1

agreement or enforcing the security created by this agreement.  This waiver applies
brespeclive of any law or any provision of this agreement 1o the conirary.

Additional Becurity

The security created by the Grantor under this agreement and the Collateral Rights are in
addition to and are not in any way prejudiced by any other guarantee or security now or
subseguently held by any Secured Creditor,

Certificate of Security Agent

Any certification or determination by the Security Agent of a rate or amount under this
agreement Is, in the absence of manifest error, conciusive avidence of the matter to which
it relates, including without limitation, the amopunt of the Secursd Liahilities and its
reasonable coste and expenses incurred in enforcing this agreement {or any righis
hersunder) for the purposes of Arlicles 48 or 54 of the Law.

Amalgamation and consolidation

The rights and benefils of the Securily Agent under this agreement shall remain valid and
binding for all purposes notwithstanding any change, amalgamation, consolidation or
otherwise which may ba made In the constitution of the Secwrity Agent and shall be
available to such enlily as shall carry on the business of the Security Agent for the time
being.

Amendment and walvar

No variation, amendment or waiver of this agresment shall be valid unless In writing and
sigred by or on behaif of the parties hereto.

Assignment

The Security Agent may grant a participation in or make an assignment or transfer or
otherwise dispose of, the whole or any part of s rights and benefits under this
agreement. For the purpose of any such participation, assignment, transfer or disposal,
the: Security Agent may disclose information aboul the Grantor and the financial condition
of the Grantor as may have been made available 1o the Securily Agent by the Grantor or
which is otherwise publicly available,

The Grantor shall not assign or transfer all or any part of its rights, benefils andior
obligations under this agreament.

Process Agent

Withoul prejudice to any other mode of service allowed under any relevant law, the
Grantor:

{a) irrevocably spooinis Elian Corporate Services (Jersey) Limited g3 its agent for
service of process in relation to any proceedings before the Jersey courls in
connection with this agreement and o accept service of notices pursuant o this
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25.2

28

27

27.1

27.2

27.3

agresment on its behalf such appointment to teke effect from the date of this
agreement, and

{&) agrees that fallure by a process agent to notify the Grantor of the process will not
invalidate the proceedings concemed,

i any person appointed as agent for service is unable for any reason o act as agent for
service of process, the Grantor must immediately (and in any event within five davs of
such event taking place) appoint ancther agent on ierms acceptable o the Securlly
Agent. Falling this, the Security Agent may appoint ancther agent for this purpose.

ounterparis

This agreement may be executed in any number of counterparts, and this has the same
effect as if the signalures on the counterparts ware on a single copy of this agreement.

Governing law and juriadiction

This agreement shall be governed by and construed in acoordance with the laws of
Jersey and the parties hereby irrevocably agree for the exclusive benefit of the Securily
Ageni that the courls of Jersey are o have exclusive jurisdiction o sellle any dispute
arising owt of or in connection with this agreerent (including any dispute relating to the
axistence, validity or termination of this agreement} and that accordingly any sull, action
or procesding arising out of or in connection with this agreement {in this clause referred to
as Procesdings) may be brought in such court,

Mothing contalned in this clause shall limit the rght of the Security Agent to iske
Proceadings against the Granlor in any other court of compstent jurisdiction nor shall the
taking of Proceedings in one or more jwisdiction preclude the taking of Proceedings in
any other jurisdiction, whether concurrenily or not.

The Grantor irevocably waives (and irrevocably agrees not to raise) any objection which
it may have now or hereafler fo the taking of any Proceedings in any such court a3
referred to in this clause and any claim that any such Proceadings have been brought In
an inconvenisnt forum and further irevocably agress that a judgment in any Proceedings
brought in any such court as is referred o in this clause shall be conclusive and binding
upon the Grantor and may he enforced in the court of any other jurisdiction,

The parties have duly execuled ihis agreement on the dale set out at the beginning of this
agreemsnt,
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SCHEDULE 1
The Criginal Securities

8,000,000 Class A Ordinary shares of £0.00001 each of the Company (being the entire issued
share capiial of the Company).
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SCHEDULE 2

Notice and acknowledgement - title sscurity

Nuotice
To: WasteHolideo 1 Limited {the Company)
44 Esplanade
5t Helier
Jersey
JE4 WG

From: Biffa plo (the Grantor)
Coronation Road
Cressex
High Wycombe
Buckinghamshire
HP12 372

And: Barclays Bank PLC (the Securily Agent)
5 The North Colonnade
Canary Wharf
London
Ei4 488

Cate: [ ]

We hereby oive you notice thal, pursuant o 2 security interest agreament dated [dale] made
between the Grantor and the Securily Agent (the Security Interest Agreement), the Grantor has
granted to the Sescurity Agent a security inferest in respect of, among other things, [number] Class
A Ordinary shares of £0.00001 each in the Company (being the entire issued share capital of the
Company} currently registered in the name of the Grantor {including, without Bmitation, all rights
of the Granior reiating to such securities) (the Securities) Under the Security Inlerest
Agreement, the Grantor has also agreed o assign, trangfer andfor otherwise make over (o the
Security Agent title to the Securities.

We enclose the originals of (i} a daled and signed duly completed stock transfer form in respect
of the transfer of title 1o the Securities to [the Security Agent] [name of Security Agent's nomineg]
and (i) certificates of tille in respect of the Securities.

We hersby instruct you to
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1 anter the name of [the Securily Agent] [name of Securlty Agent's nominse] in the register
of members of the Company as the holder of the Securities; and

2 issue a certificate of tile to reflact such entry and deliver the same to the Securlly Agent
at the address set out below.

This notice may not be varled or revoked without the Security Agent's prior written consent,

This notice may be exscuted in any number of counterparts and by each party on a separals
counterpart each of which counterpans when so executed and delivered shall be an origingl but
all such courterparts shall togather constitute one and the same instrument.

Please sign and forward to the Secwrily Agent at the above address the enclosed form of
acknowledgement (for the attention of Head of EME Loans Agencyl.

This notice shall be governad by and construed in accordance with the laws of Jersey,

Signed for and on behalf of Biffa ple

Signature

Print name

Title

Bigned for and on behalf of Barclays Bank PLC

" Signam}é

Print name

Title
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To:

And:

From:

Date [

We hereby acknowledges recelpt of a nolice dated [date] (the Notice) from the Grantor and the
Security Agent relating o the crestion of a sscurlly inlerest in respect of the Securities. Terms
defined in the Notice shall have the same meaning where used herein.

Acknowlsdgement

Biffa plc {the Grantor)
Coronation Hoad
Cressex

High Wycombe
Buckinghamshire
HP12 3TZ

Barclays Bank PLC (the Security Agent)
& The North Colonnade

Canary Whart

London

E14 4BB

WasteHoldco 1 Limited (the Company)
44 Esplanade

St Helier

Jersey

JE4 WG

We confirm that

1

we have not, as at the dale hereof, recelved nolice of any other security interest or
encumbrance over any of the Securities and we hereby undertake o notify the Security
Agent of any such notice received in the future;

for such ime as such security interest continues, the Security Agent acts as secured parly
only and will not, save as required by law, be held liable by, or under any obligation to, the
Company in respect of the Securities;

the names of the persons identified ag the transferees of the Securities in the Notice have
been entered in the register of members as the holders of the Sscurities and we enclose
originals of the certificate of title reflecting such holding; and
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4 for the puroose of the giving of nolice to us, without prejudice to any other form of nolice,
wi agres that a facsimile sent to [number] atiention [e] and that an email sent {o [addrass]
shall, in each case, be sufficient notise.

This acknowledgement shall be governed by and construed in accordance with the laws of
Jersey.

Signed for and on behalf of WasteHoldeo 1 Limited

Ségnatui’é' e

Print name

Title
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Signatories
Granior

Signed for and on behalf of Biffa plc

Signature

A TO F soe—

Print name

c o

“Fie

Becurity Agent

Signed for and on behalf of Barclays Bank PLGC

Signature

Print name

Title
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Signatories

Grantor

Signed for and on behalf of Biffa plc

Slonature

Print name

Title

Security Agent

Signed for and on behalf of Barclays Bank PLC

Signature

KEIS HIDA HipoTic

Print name

DieErTor
Title
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