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DEBENTURE dated the 27 day of R e®\\— 20V between:

(1)

2)

1.1

PETERSHAM MIDCO LIMITED, incorporated in England and Wales (registered number
10656249) and having Its reglstered office at First Floor St James House, 13 Kensington
Square, London, Unlted Kingdom, W8 BHD (the "Chargor"), and

BARCLAYS BANK PLGC (Company Number 01026167) whose registered office is at 1
Churchill Place, London E14 5HP (the "Bank") as security trustee for the Finance Parties
under and as defined in the Facilities Agreement and the Security Trust and Intercreditor
Deed respectwely and its successoi(s) (the "Security Trustee")

DEFINITIONS AND INTERPRETATION
Definitions
In this Deéd unless the context requires otherwise:

"Account" means any account opened pursuant to Clauses 6.9 (New Accounts) or 8
(Acoounts) of this Deed and any other account of the Chargar with any bank or financial
institution; : '

"Account Bank" means Barclays Bank PLG (or other financial institution) with which any
Account is held;

"Ancillary Rights" means the benefit of all covenants, leases, tenancies, agreements,
licences, rights, conditions or encumbrances relating to the Mortgaged Properties and all
monies paid or payable thereunder;

"Charged Intellectual Property Rights" means all Intellectual Property Rights from time to
time forming part of the Security Assets;

"Charged Investments" means:

(a) the Specified Investments and all Investiments from time to time forming part of the
Security Assets; and

(b} the Related Rights pertaining thereto;

"this Deed" means these presents {including the Schedules) as amended, supplemented,
novated, extended or restated from time to time;

"Dividends" means all dividends, interest and other distributions of an income nature, paid
ar payable In respect of any [nvestments of the Chargor;

"Facilities Agreement" means the facilities agreement dated on or about the date of this
Deed made between infer aiia Petersham Holdco Limited as borrower (the "Borrower") (1);
the Chargor (Holdco) (2) Awel Newydd CYF as project co (Project Co) (3) and Barclays
Bank PLC as Original Lender {the "Origlnal Lendet") and in its capacities mentioned
therein (4) pursuant to which the Original Lender has agreed to make certain facilities
available to the Chargor for the purpose of operating windfarm assets and payment of costs
assoclated thereto, as that agreement may froin time to time be amended, varied, novated,
supplemented or replaced including, without limitation, by the increase or extension of
maturity of any facility,

“Financial Instruments" means:
(a) any letters of credit issued in favour of the Chargor and any bills of exchange,

promissory hotes or other negotiable instruments now or hereafter belonging to or
held by it;




{b) any contract, agreement or arrangement to or under which the Chargor Is now or
may hereafter be a pary or beneficiary, for or in respect of any hedge or swap,
cap, collar or floor, option, hedge or future, or any other kind of derivative
transaction in relation to interest or currency fluctuations or in respect of any form
of investment as defined and listed in Part Il of Schedule 2 to the Financial
Setvices and Markets Act 2000 and the benefit of any Security Interest or
guarantee relative thereto whether held by or placed or contracted with the
Security Trustee or any other Finance Parly or any other person;

{c) any deposlt, margin, commission or other right which the Chargor may now or
hereafter have to or in respect of any commadities and any contract or option
(present or fuiure) relating thereto and the benefit of any Security {nterest or
guarantee relating thereto whether held by or placed or contracted with the
Security Trustee or any other Finance Party or any other perscn;

"Fixed Charge Asset" means any Security Asset which for the time being is the subject of a
valid mortgage, fixed charge or assignment créated under or pursuant to Clause 2 {Fixed
Security);

"Fixtures” means all fixtures and fittings and fixed plant and machinery from time to time in
and upon the Mortgaged Properfies;

“Floating Charge Asset" means any Security Asset which for the time being is the subject
of the fioating charge created by Clause 4 (Floaling Charge);

"Insurances” means all policies or contracls of insurance or assurance now or hereafter
effected by the Chargor or on its behalf or in which it may have an interest;

"Insured Property Assets’ means the Premises and the Chargor's. whole other assets of
an insurable nature in or on the Premises;

"Intellectual Property Rights" means ail know-how, patents (including supplementary
protection certificates), patent applications, trade marks, imimunity trade marks, service
marks, trade naines, brand names, business names, registered and uiregistered designs,
database rights, copyright, trade secrets, confidential information and knowhow and all other
industrial and intellectual property rights and any interests (including by way of licence) in
any of the foregoing (in each case whether registered or not) and including all applications
for the same and all rights and causes of action in respect of infringement, past, present and
future, of any of the foregoing;

"Investménts" means

{d) all shares, stocks, bonds, debentures or other securities and investments of any
kind (including without limitation any Authorised Investments); and

{e) the Related Rights pertaining thereto;

"Mortgaged Properties” means all freehold or leasehold properties from time to fime
forming part of the Security Assets;

"Planning Acts" means the Town and Country Planning Act 1990, the Planning (Listed
Buildings and Conservation Areas) Act 1990, the Planning (Hazardous Substances) Act
1990, the Planning (Consequential Provisions) Act 1990 and the Planning and
Compensation Act 1991 and ariy re-enactment, variation or modification of any or all of them
and any subordinate legislation made (before or after this Deed) under ahy such enactments
together with all other statutes governing or controlling the use or development of land and
property,

"Premises” means all buildings and erections from time to time forming part of the Security
Assets;




1.2

1.3

"Receivables” means all book and other debts and monetary claims now or hereafter due
or owing to the Chargor but shall exclude all Permitted Subordinated Payments (as defined
in the Security Trust and Intercreditor Deed);

"Recelver" means ény one or more persons, individually or together with additional persons,
appointed as an administrative receiver, receiver and manager or other receiver under or
pursuant to this Deed or the Security in respect of all of any part of the Security Assets;

"Related Rights" means in relation to any shares, stock, bonds, debentures or other
secutities or investments of any kind:

)] all Dividends; and

(9) all rights, property and distributions of a capital nature paid, payable, offered,
issued or otherwise accruing by way of bonus, rights, redemption, substitution,
preference, warrant, option or otherwise in respect thereof;

"Schedules"” means any one or more of the Schedules fo this Deed,

"Secured Obligations” means all or any monies, liabilties and obligations, whether actual
or contingent and whether owed jointly or severally or as principal debtor, guarantor, surety
or othérwise, which are now or may at any time hereafter (whettier before or at any time
after demand) be or become due in any manner by the Chargor to the Finance Parties
under the Facilities Agreement and the other Finance Documents, and all or any monies,
liabilities and obligations due by the Chargor under or pursuant to this Deed;

“Security" means all or any of the Security Interests now or at any time hereafter created by
or pursuant to this Deed;

“Security Assets" means all or any part of or interest in the undertaking, property, rights
and assets of the Chargor which now or at any time hereafter are orare expressed to be the
subject of any Security Interest created or purported to be created by or pursuant to this
Deed;

"Security Interest" means any mortgage, charge, pledge, lien, retention of title arrangement
(other than in respect of goods purchased in the ordinary course of business),
hypothecation; encumbrance or security interest of any kind, or any agreement or
arrangement having substantially the same economic or financial effect as any of the
foregoing (including any "hold back" or "flawed asset" arrangement);

"Specified Agreements" means the confracts or agreements specified in Part 1 of
Schedule 4;

"Speciffed Investments" means the Investments specified in Schedule 2; and
"Specified Properties" means the freehold or leasehold properties specified in Schedule 1.
Facilities Agreement definitions

In this Deed, unless the context requlres otherwise, terms defined in Clause 1.1 (Dafinitions)
of the Facilities Agreement shall have the same meaning in this Deed.

Interpretation

The provisions of Clause 1.2 (Construction) of the Facilities Agreement shall apply mutatis
mutandis to this Deed as if set out in full herein.
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1.5

3.1

Headings

The table of contents and the headings in this Deed are included for convenience only and
shall be ignored In construing this Deed.

Conflict

If there is any conflict between the provisions of this Deed and the provisions of the Facilities
Agreement, the provislons of the Facilities Agreement shall prevail.

COVENANT TO PAY

The Chargor covenants that it will pay and discharge the Secured Obligations when due and
payable in accordance with, and in the manner provided for in the Finance Documents.

FIXED SECURITY

In security for the paymént and discharge of the Secured Obligations, the Chargor, with full
title guarantee, creates the fixed Security Interests set out in the following provisiohs of this
Clause 2 (Fixed Security) in favour of the Security Trustee.

Mortgages and charges
Land
The Chargor charges:

(a) by way of first legal morigage, all estates and interests in the Specified Properties
and all other frechold or leasehold properties now or hereafter belonging to it
together with the Premises and the Fixtures on and in them, and the Ancillary
Rights periaining to them; and

{b) by way of first legal charge (to the extent not effectively mortgaged under
paragraph (a) above, or any other present or future motigage in favour of the
Security Trustee), all estates and interests in all freehold or leasehold properties
now or hereafter belonging to it together with the Premises and the Fixtures on
and in thern and the Ancillary Rights pertaining to them.

Plant, machinery and chattels

The Chargor charges by way of first fixed charge, all plant, machinery and other chattels
now or hereafter owned by it, and its interest in all plant, machinery and other chatlels held
by it under any lease, licence, hire or rental contract or other arrangement (excluding any
forming part of its stock in trade or work in progress) together with the benefit of all hiring,
leasing or rental contracts in respect of any such plant, machinery or chattels hired, leased
or rented by it to any other person, and any guarantees, indemnities and Security Interests
for the performance of such person's obligations now or hereafter held or enjoyed by it in
refation therefo.

Investments
The Chargor charges:

{a) by way of first legal mortgage, the Specified Investments and the Related Rights
pertaining to them; and

{b) by way of first fixed charge (to the exient not effeclively mortgaged under
paragraph (a) above, or any other present or future mortgage in favour of the




3.1.8

3.2

321

Secuyity Trustee) all other Investments now or hereafter owned by It or held by
any nominee on its behalf, and the Related Rights pertaining to them.

Credit balances

The Chargor charges by way of first fixed charge, all monies, whether principal or interest,
accrued or accrling, how or at any time hereafter deposited in or otherwise standing to the
credit of each Account and any present or fuiure account of the Chargor with the Security
Trustee or any other bank, financial institution or other person, the debts thereby
represented, and all other rights and benefits in connection therewith.

Receivables

The Chargor charges by way of first fixed charge (except to the extent the subject of a valid
fixed Security Interest under any other provision of this Deed), all Receivables together with
the benefit of all guarantees, indemnities, Security interests and other rights of any nature
now or hereafter held or enjoyed by it in relation thereto.

Intellectual Property Rights

The Chargor charges by way of first fixed charge the Intellectual Property Rights now or

hereafter owned by it (solely or with others), and its interest in all the Intellectual Property

Rights riow or hereafter held or used by it {solely or with others) under licence, sub licence;

franchise or otherwise in any way together with the benefit of all licences, sub licences,

franchises and other agreements or arrangements of any nature entered into by it in relation

to the use by it or third parties of such Intellectual Property Rights provided that the creation

of such Security Interest will not result In the termination or breach of any such licences, sub

leases, franchises or agreements.

Miscellaneous

The Chargor charges by way of first fixed charge:

(@) any beneficial interest, claim or entitlement it may have in any pension fund;

[{2)] the benefit of all statutory or regulatory licences, permisslons, consents or
authorisations held by it in connection with its business or the use of any Security
Asset and any right to payment of compensation thereunder,

{c) all sums, reafised or recovered by any liquidator or administrator of the Chargor
pursuant to Part Vi of the Insolvency Act 1986 (as amended);

(d) its goadwill; and

(&) its uncalled capital.

Group loan capital

The Chargor charges by way of first fixed charge, all loan capital indebtedness now or
hereafter due or owing to it by any company which is now ar may at any time hereafter be or
becorne a subsidiary of the Chargor.

Assigrments

Specified Agreements

The Chargor assigns absolutely by way of securlty, the benefit of and its whole present and

future rights under the Specified Agreements and all other contracts or agreements o which
it is or may at any time hereafter be or become a party and the proceeds of all payments,
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claims, awards and other sums {including liquidated and ascertained damages) paid or
payable to the Chargor under or in respect thereof and all the Chargor's present and future
claims, rights, remedies and causes of action thereunder.

Insurances

The Ghargor assigns absolutely by way of security, the benefit of and its whole present and
future rights and claims under or in respect of, all Insurances including without limitation, all
rights to submit, negotiate and settle claims, and all monies now or hereafter payable
thereunder, Including return of premiums:

Financial instruments

The Chargor assigns absolutely by way of security, the benefit of and its whole present and
future rights under all Financial Instruments.

FLOATING CHARGE
Charge

In security for the payment and discharge of the Secured Obligations, the Chargor with full
title guarantee charges by way of first floating charge, its whole undertaking, property, rights
and assets, present and future, except to the extent they are effectively mortgaged, charged
or assigned by way of mortgage, fixed charge or assignment under or pursuant to this Deed
(including any such property rights or assets comprised In a charge which is reconverted
under Clause 4.5 (Reconversion)), or any other mortgage, fixed charge or assignment in
favour of the Security Trustee.

Crystallisation by notice

The Security Trustee may at any time by written notice to the Ghargor convert the floating
charge created by Clause 4.1 (Charge) into a fixed charge as regards all or any part of the
Floating Charge Assets specified in such notice (and if no Floating Charge Assefs are so
specified, such notice shall take effect in respect of all the Floating Charge Assets):

(a) if the Security Trustee (acting reasonably) considers such Floating Charge Assets
to be In dangef of being seized or sold under any distress, attachment, execution,
diligence or other process levied or threatened, or otherwise to be in Jeopardy and
whether or not an Event of Default has occurred; or

(b) upon the oceurrence of an Event of Default which is continuing.
Automatic crystallisation
If, without the Security Trustee's prior written consent:

(a) any Floating Charge Assets are made or become ‘subject to any Security Interest
other than those Security Interests referred to in the exclusion in Clause 33.3
(Negative Pledge) of the Facilities Agreement;

(b) any person levies any distress, attachment, execution, diligence or other process
against any Floating Charge Assets, or takes any formal steps to do so;

{c) the Chargor disposes of any Floating Charge Assets otherwise than those
permitted by Clause 33.4 (Disposals) of the Facilities Agreament or by way of sale
in the ordinary course of its business for market value on an arms length basis and
for consideration payable in cash on normal commercial terms or threatens or
takes any steps to do so; or
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4.5

4.6

4.6.1

4.6.2

(d) an administrator is appointed or the Security Trustee receives notice of infention to
appoint an administrator,

then the floating charge created by Clause 4.1 {(Charge) shall automaticaliy and
immediately, without any requirement for notice, be converted into a fixed charge in respect
of such Floating Charge Assets.

Future Floating Charge Assets

Save as otherwise stated in any notice given under Clause 4.2 (Crystallisation by notice) or,
unless such notice extends to all the Floating Charge Assets, any prospective Floating
Charge Assets acquired by the Chargor after crystallisation has occurred under Clause 4.2
(Crystallisation by notice) or Clause 4.3 (Aulomatic crystallisation) shall become subject to
the floating charge created by Clause 4.1 (Charge), so that such crystallisation shall be
effective only as regards the Floating Charge Assets in existence at the date of
crystallisation.

Reconversion
Where the fioating charge created by Clause 4.1 (Charge) has crystallised under:

(a) Clause 4.2 {Crystallisation by riotice) or Clauses 4.3(a), 3.3(c) and (d} (Aufomatic
ctystallisation), it may be reconverted into a floating charge by written notice given
at any time by the Security Trustee to the Chargor, in respect of the Security
Assets specified in such notice; or

(b) Clause 4.3(b) (Automatic crystallisation), it shall automatically be reconverted into
a floating charge if the circumstances giving rise fo the automatic conversion have
been remedied.

Priority

Any present or future fixed Security Interest created by the Chargor in favour of the Security
Trustee under or pursuant o this Dead, or otherwise, shall, save as the Security Trustee
may otherwise agree in writing at or after the time of its creation, rank and have priority
before the fioating charge created by Clause 4.1 (Chargs).

Any Security interest created by the Chargor after the date of this Deed (except any Security
Interest In favour of the Security Trustee) shall be expressed to be subject to this Deed and
the Security Trust and Intercreditor Deed and the Security, and shall rank and have priotity
after the Security.

PERFECTION OF SECURITY
General

The Chargor's undertakings and obligations under this Clause 5 (Perfection of Security)
shall remain In force from the date of this Deed until the Secured Obligations have been fully
and unconditionally paid or discharged or the Security has been fully and unconditionally
released in accordance with Clause 18 (Refease).

Save as otherwise agreed in writing by the Security Trustee, if a valid Security Interest
under or pursuant to this Deed cannot be created over the Chargor's rights under any
document or agreement without the consent of any parly thereto, the Chargor shall promptly
s0 notify the Security Trustee and (unless the Security Trustee otherwise requires) shall use
all reasonable endeavours to obtain such party's consent, and pending such consent this
Deed shall exclude such document or agreement itself but shall secure by way of
assignment or charge, as the case may be, all proceeds, claims, damages, compensation,
profit, rent, rental and other sums of any description which the Chargor has received or may
recelve or be entitled to under or'in respect of such document or agreement.
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Insofar as is necessary to ensure that any purported disposition of any freehold or leasehold
property under or pursuant to this Deed is a valid disposition in terms of Section 2(1) of the
Law of Property (Miscellaneous Provisions) Act 1989, the terms of the other Finance
Docurments and any side letters between any parties in relation thereto shall be incorporated
in this Deed.

The omission from the Schedules of details of any Specified Properties, Specified
Investments or Specified Agreements or the incompleteness of any details which are so
inserted shall not affect the validity or enforceability of the Security (including, without
limitation, the Security Interests created by Clause 3.1.1 {Land), Clause 3.1.3 (investments)
Clause 3.2.1 (Specified Agreements), or Clause 4 (Floating Charge). '

Registered land

In respect of any Mortgaged Property which is registered at the Land Registry, the Chargor
and the Seourity Trustee hereby Jointly apply to the Chief Land Registrar to enter a
restriction In the Proprietorship register of the relevant title or tities in the following terms:

"No disposition of the registered estate by the proprietor of the registered estate or by the
propiletor of any registered charge, not being a charge registered before the entry of this
restriction, is to be registered without a written consent signed by the propristor for the time
being of the charge dated [insert date of chatge] in favour of [insert name of Security
Trustee] referred fo in the charges register (Form P},

For these purposes, the "Charge Number" means the eniry number in the Charges
Register of the relevant title which relates to this Deed and the Security.

The Chargor covenants to submit an application to the appropriate Land Registry,
immediately after execution of this Deed, and/or on request from the Security Trustee at any
time thereafter for the first registration of any unregisterad freehold or leasehold property in
England and Wales mortgaged under Clause 3.1 (Morfgages and charges}. '

If the Security Trustee wishes to apply to have this Deed or any part of it or any other
Finance Document deslgnated as an exempt information document under Rule 136 of the
Land Registration Rules 2003, it shail so notify the Chargor in writing, and the Chargor shall
take such action in that respect as the Security Trustee shal! require.

If the Chargor or the Security Trustee recelves notice of an application by any third party
under Rule 137 of the Land Registration Rules 2003 for disclosure of this Deed or any-other
Finance Document following its designation as an exempt information document, it shall
promptly notify the other, and the Chargor and the Security Trustee shall take such action in
respect of such application as the Security Trustee shall require,

The Chargor shall not make any application to have this Deed or any part of it or any other
Finance Document designated as an exempt information document under Rule 136 of the
Land Registration Rules 2003, nor to have any such designation removed under Rule 137 of
the said Rules, without the prior written consent of the Securily Trustee.

Investments

immediately after execution of this Deed and/or on request from the Security Trustee at any
time thereafter, the Chargor shall:

Deposit with the Security Trustee all certificates or documents of fitle or evidence. of
ownership in relation to the Charged Investments or any of them specified by the Security
Trusteg;

In the case of Charged [nvestments in certificated form, execute and deliver to the Security
Trustee stamped, signed but undated stock transfer forms together with share certificates in
relation to such shares and any transfers, assignments or other documents as the Security
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Trustee may request to perfect or improve its security over such Charged Investments or to
have any such Charged Investments registered in name of the Security Trustee or its
nominee or otherwise obtain legal fitle to such Charged Investments; andfor

Execute and deliver to the Security Trustee or as it may direct, such transfers, assignments,
directions or instructions, materialised or dematerialised, and take, or as need be join with
the Security Trustee in taking, such action as the Security Trustee may reasonably require
to convert any Charged Investments held in certificated form into uncertificated form, or vice
versa, and thereupon or thereafter to deal with them as the Security Trustee may require in
accordance with the preceding provisions of this Clause 4.3 (Investments).

Accounts

Immediately after execution of this Deed, or where an Account is opened after the date of
this Deed, immediately after it is opened, the Chargor shall:

(a) glve notice to each Account Bank in or as near as may be the form set out in Part
2 of Schedule 3; and

(b use all reasonable endeavours to procure that the Account Bank promptly delivers
an execufed acknowledgement of such notice in or as near as may be the form set
out in Part 3 of Schedule 3.

The Ghargor shall take all action required to open such accounts as the Security Trustee
may require from time to time.

Specified Agreements

Immediately after execution of this Deed and/or on request from the Security Trustee at any
time thereafter, the Chargor shall:

{a) give notice in or as near as may be the form set out in Part 2 of Schedule 4 to
each counterparty to such of the Specified Agreements as the Security Trustee
may require save where such notice has already been given under the Security
Trust and Intercreditor Deed or the Direct Agreement in respect of such Specified
Agreement; and

(b use all reasonable endeavours to procure that each such cotinterparty promptly
delivers an executed acknowledgement of such notice in or as near as may be the
form set out in Part 3 of Schedule 4.

Insurances

Immediately after execution of this Deed and/for on request from the Security Trustee at any
time thereafter, the Chargor shall:

(a) give notice in or as near as may be the form set out in Schedule 5, Part 3,
Appendix 3 of the Facilities Agreement to gach insurer under the Insurances as
the Security Trustee may require; and

(b) use all reasonable endeavours to procure that each such insurer or its duly
authorised agent promptly delivers an executed acknowledgement of such notice
in or as near as may be the form setout in Scheduls 5, Part 3, Appendix 3 of the
Facilities Agreement.
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PROTECTION OF SECURITY
Continuing security

The Security shall be a continuing securily notwithstanding any intermediate payment or
satisfaction of the Seclred Obligations and shall remain in force until the Secured
Obligations have been fully and unconditiohally paid and discharged.

No prejudice

The Security shall be in addition to and shall not in any way prejudice or be prejudiced by
any other Security Interest, right or remedy which the Security Trustee or Finance Parties
may now or at any time hereafter hold for all or any part of the Secured Obligations.

No waiver

Failure or delay on the part of the Security Trustee or any Receiver in exercising any right;
power or discretion under or pursuant fo this Deed shall not operate as a waiver thereof, nor
will any single or partial exercise of any such right, power or diseretion preclude any other or
further exercise thereof. The rights, powers and discretions contained in this Deed are in
addition to-and not substitution for any right of set-off, compensation, retention, combination
of aceourits, lien or other right or remedy provided by law.

Severability

The provisions of this Deed shall be severable and distinct from one another and if at any
time one or more of such provisions is or becomes or Is declared void, invalid, lltegal ar
unenforceable in any respect, the validity, legality and enforceability of the remaining
provisions of this Deed-shall not in any way be affected or impaired thereby.

Non impairment

The Chargor agrees that none of its obligations or the Security Trustee's rights, powers and
discretions under this Deed or those of any Receiver, shall be reduced, discharged or
otherwise adversely affected by:

(a) any variation, extension, discharge, compromise, dealing with, exchange or
renewal of any Secutity Interest or any right or remedy which the Security Trustee
or Finance Parties or any other person may have now or in the future from or
against the Chargor or any other person in respect of any of the Secured
Obligations; or

{b) any failure, act or omission by the Security Trustee or Finance Parties or any other
person In taking up, perfecting or enforcing any Security Inferest or guarantee,
surety or indemnity from or against the Chargor or any other person in respect of
the Secured Obligations; or

{c) any increase in or waiver or discharge of any of the Secured Obligations or any
termination, amendment, variation, supplement, restatement, novation of
replacement of the Facilities Agreement; or

(d) any grant of time, indulgence, waiver or concession to the Chargor or any other
person; or
(€) any amalgamation, merger or reconstruction that may be effected by the Security

Trustee with any other person or any sale or transfer of the whole or any part of
the undertaking, properly and assets of the Security Trustee to any other person;
or
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6.9

i any of the administration, receivership, liquidation, winding-up, insolvency,
bankruptey, incapacity, limitation, disability, discharge by operation of law or any
change in the constitution, name or style of the Chargor or any other person; or

{9) any invalidity, illegality, unenforceability, irregularity or frustration of any of the
Secured Obligations; or

{(h) any renumbering or redesignation of any Account or its being transfetred to
another branch or department of the relevant Account Bank; or

(i) any arrangement or compromise entered info by the Security Trustee with the
Chargar or any other person; or

) subject to Clause 18 (Refease), anything done or omitted to be done by the
Security Trustee or Finance Parties or any Receiver or other person which but for
this provision might operate to exonerate or discharge or otherwise reduce or
extinguish the llability of the Chargor under this Deed or the Security.

Deposit of documents of title etc

Subject fo the rights of any prior thargee, and except as otherwise expressly agreed in
writing by the Security Trustee, the Chargor shall deposit with the Security Trustee or with
the prior written consent of the Security Trustee and it shall be entitled to retain during the
continuance of this Deed and the Security, all deeds and documents of title relating to the
Fixed Charge Assets, including, without limitation, an official copy of the register showing
the registration of this Deed in the Land Registry, the title déeds of the Mortgaged Properties
and documents relating to policies, hotes or contracts in respect of the Insurances and
cerlificates in respect of the Charged Investments.

Further assurance

The obligations of the Chargor under this Deed and the Faclities Agreement shall be in
addition to and not in substitution for the covenants for further assurance deeried to he
included herein by virtue of the Law of Property (Miscellaneous Provisions) Act 1994,

Negative Pledge

The Chargor undertakes that it shall not create or permit {o subsist any Security Interest
over afl or any part of the Security Assets, nor do anything else prohibited by clause 33.3
(Negative pledge) of the Faclliies Agréement, except as expressly permitted under the
terms of the Finance Documents.

New accounts

At any time after the Security Trustee or any Finance Party has received or is deemed to be
affected by notice (whether actual or constructive} of the creation of any subsequent
Security Interest over or affecting any part of the Security Assets or the proceeds of
realisation, the Security Trustee or any Finance Party may open a riew account or accounts
with the Chargor. If the Security Trustee or relevant Finance Party does not open a new
account or accounts it shall neveriheless be treated as if it had done so at the time when it
received or was deemed to have received such notice and as from that time all payments
made to the Security Trustee or relevant Finance Party shall be credited or be treated as
having been credited to the new account or accounts and shall not operate to reduce the
amount covered by the Security.

PROPERTY
Acquisitlons

If the Chargor acquires any freghold or leasehold property after the date of this Deed it shall:

11
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(a) Forthwith notify the Security Trustee,

{b) Promptly (and in any event by no later than 2 Business Days) following the request
by the Security Trustee and at the Chargor's cost, execute and deliver to the
Security Trustee a légal mortgage in favour of the Security Trustee of that
property, the Fixtures thereon and Ancillary Rights relating thereto, and the
proceeds of sale thereof in such form as the Security Trustee may require;

{c) If the title to that freehold or leasehold property Is registered at HM Land Registry
or required to be sa registered, give HM Land Registry written notice of this Deed
and the Security in terms of Clause 6.2 (Regisfered fand), and

{d) If applicabte, ensure that this Deed and the Security is correctly noted against that
title at HM Land Registry, in terms of Clause 5.2 (Registered land).

If the consent of any landiord in whom the reversion of a lease is vested is required for the
Chargor to execute a legal mortgage over it, the Chargor shail not be required to perform

that obligation unless and until it has obtained such landlord's consent. The Chargor shall
use all reasonable endeavours to obtain such landlord's consent.

Notices

The Chargor shall, within 14 days after the receipt by it of any application, requirement order
or notice served or given by any public or local or any other authority with respect to any
Mortgaged Property:

(a) Deliver a copy to the Security Trustes; and

{(b) Inform the Security Trustee of the steps taken or proposed to be taken to comply
with the relevant requirement.

Power to remedy

{(a) I the Chargor fails to perform any material term or notice served on It affecting any
Mortgaged Property, the Chargor shall permit the Security Trustee or its agents
and confractors:
{i) To enter any such Mortgaged Property,

il To comply with of object to any natice served on the Chargor in respect
of such Mortgaged Property; and

iii) To take such action as the Security Trustee may congider necessary or
desirable to prevent or remedy any breach of any such term or to comply
with or object to any such notice,

(b) The Chargor shall Immediately on request by the Security Trustee pay all costs

and expenses (reasonably incurred) by the Security Trusiee or ils agents and
contractors in connection with any action taken by it under these provisions.

INVESTMENTS

Title etc

The Chargor represents and warrants to the Securily Trustee that:

(a) it is the sole beneficial owner of the Specified [nvestments, and will be (following

the return by HMRC of the stamped stock transfer forms transferring the Specified
Investments from PEL to Holdco pursuant to the PEL/HoldCo Share Purchase
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Agreement and the updating of the Borrower's register of members) the sole legal
and beneficial owner of the Charged [nvestments;

{b) the Charged Investments are held free from any Security Interests other than
those Security Interests referred to in the exclusion in clause 33.3 (Negative
Pledge) of the Facility Agreement; and

(c) the information as to the Specified Investments contained in Part 1 of Schedule 2
is complete and accurate in all respects.

The Security Trustee hereby acknowledges that at the date of this Deed the Chargor holds
only a béneficial ownership interest in the Speclfied Investments set out in Part 1 of
Schedule 2, and that legal ownership shall pass to the Chargor following return of the stock
fransfer forms from HMRC and the updating of the Borrower's register of members as
referred to in Clause 8.1.1(a) above,

The Chargor undertakes as soon as practicable (but in any event within three Business
Days) following receipt of the stock transfer form duly stamped by HMRCG to procure that the
Borrower update its register of members and deliver the relevant share certificates (in the
agreed form} to the Security Trustee.

Dividends etc
Uniil the Security has become enfarceable:

(a) All Dividends paid or payable in respect of any Investments which remain
registered in name of the Chargor or its nominee shall be paid direct to the
Chargor; and

)] All Dividends paid fo the Security Trustee or its nominee in respect of any
Investments which are registered in name of the Security Trustee or its nominee
shall be held by the Security Trustee or its nominee for the account of the Ghargor
and paid to the Chargor or as it may direct but the Security Trustee or its nominee
should not have any duty to ensure that any Dividends are duly and punctually
paid.

Voting before enforcement
Until the Security has become enforceable:

(a) All voting and other rights attaching to any Charged Investments which remain
registered in name of the Chargor or its nominee shall continue to be exercisable
by the Chargor or its nominee, but only in accordance with and subject to the
terms of Clause 8.3.2; and

(b) All voting and other rights attaching to any Charged Investmenis which are
registered in name of the Security Trustes or its nominee shail be exercised by the
Security Trustee or its nominee in accordance with the written instructions of the
Chargor, but subject always to the terms of Clause 8.3.2. In the absence of any
such instructions, the Security Trustee shall not exercise such rights.

For the purposes of this Clause 8.3.2 the Chargor may not exercise the voting and other
rights attaching to tfie Charged Investments nor shall it be enfitled to require the Security
Trustee or its nominee to exercise any such rights, in favour of any resolution for any of the
following purposes:

(a) The alteration of the memorandum or articles of association of any company in
which the Charged Investments are held;

(b) The issue of any shares in any such company,
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{c) The purchase or redeinption by any such company of any of its own shares or its
giving financial assistance for the purpose of the acquisition of shares In it or its

holding company;
(d) The reduction of the share capital of any such company,
{e) The winding up of any such company or the approval of any voluntary

arrangement in relation to it; or

(f Any other matter which in the Security Trustee's reasonable opinion might
prejudice the Securily or adversely affect the value of the Charged Investments.

The Chargor shall indemnify the Securily Trustee or its nominee and keep it indemnified
against all losses, claims and liabilities whatever which it may incur as a result of acting .in
accordance with the Chargor's instructions in relation to any Charged Investments.

Voting and Dividends after enforcement
After the Security has become enforceable, the Security Trustee shall be enlitled, without

any notice to or consent or authority of the Chargor either in its own name or in name of the
Chargar or otherwise;

(@ To receive and retain all Dividends and apply them in accordance with Clause 15
{Application of Proceeds);

{b) To exercise all vofing and other rights attaching to the Charged Investments
{including those remaining registered in name of the Chargor or its nominee) as it
may thinl fit;

{c) Generally, without prejudice to the other provisions of this Clause 7.4 (Voting and

Dividends after enforcement), to exercise all the rights, powers and discretions in
respect of the Charged Investments it would be entitled to exercise if |t were the
absolute owner of the Charged Investments.

Calls etc

The Chargor shall pay all calls which may be made and meet all other obllgatlons which
may arise in respect of the Charged Investments {whether or not registered in name of the
Security Trustee or its nominiee). The Security Trustee or its nominee shall not have any
obligation to pay any such calls or meet any such obligations, {or to make any enquiry as to
the nature or sufficiency of any payment received by it or the Chargor, or take any action to
collect or enforce payment of any amounts to which it may be entitled under this Deed) but if
the Chargor falls to do so, may elect to make the relevant payments or meet the relevant
obligations in which event ‘the amount of the payments so made and the obligations so met
shall be repayable by the Chargor on demand, together with interest at the Default Rate
from the date of demand until settlement, and shall constitute Secured Obligations.

Notices etc

Where any of the Charged Investments s registered in name of the Security Trustee or its
nominee, it shall promptly pass on to the Chargor all notices. or other communications (or &
copy thereof) it may receive from any company in which the Charged Investments are held
but shall not be liable for any failure to do so.

Where any of the Charged Invesiments remain registered in name of the Chargor or its
nominee, it shall, to the extent the Security Trustee has not already received them pursuant
to the Facilities Agreement from an Obligor, promptly deliver to the Security Trustee a copy
of every circular, notice, report, set of accounts or other document it may receive in respect
of or relating to any such Investments.
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Information

The Chargor shall promptly copy to the Security Trustee, and comply with, all requests for
information within its knowledge which are made under or pursuant to any statutory or
regulatory requirement or the articles of association of any company in which the Charged
Investments are held, failing which the Security Trustee shall be entitled to provide such
information as it may have on behalf of the Chargor.

Conversion

The Chargor shall not, without the prior written consent of the Security Trustee or in
accordance with Clause 5.3 (Investments), instruct or permit any Charged Investments held
in uncertificated form to be converied into certificated form, or vice versa.

ACCOUNTS
Accounts

The Chargor shall cpen and maintain in accordance with the Facilities Agreement, the
Accounts and such other accounts as the Security Trustee may from time to time require in
accordance with Clause 6.9 (New Accounts).

The Chargor shall collect and realise all its Receivables in the ordinary course of its
business and, Immediately on receipt, pay all monies so collected into relevant Account in
accordance with the Facilities Agreement, or such other account as the Security Trustee
may specify. Pending such payment, the Chargor shall hold all monies so received upon
trust for the Security Trustes,

No derogation

The Chargor shall not, without the Security Trustee's prior written consent, charge, factor,
discount, assign, postpone, subordinate, release or walve its rights in respect of any
Receivable in favour of any personh or do anything which might defay or prejudice its full
recovery or purport to do so.

Withdrawals

Until and for so long as the Security has become enforceable, the Chargor shall be entitled,
notwithstanding any other provision of this Deed, to operate and make withdrawals from the
Accounts in accordance with the terms of the Facilities Agreement.

SPECIFIED AGREEMENTS
Chargor's continuing liability

Notwithstanding any assignment pursuant to Clause 3.2 (Assignments) of this Deed, the
Chargor agrees that ptior to enforcement of the Security pursuant to Clause 11
(Enforcement) it shall remain liable to perform all the obligations incumbent on it and entitled
to exercise all rights, remedies, powers and discretion conferred on it under the Specified
Agreements and the Security Trustee shall not have any liability or responsibility under any
of the Specified Agreements to the Chargor or any other party.

Right to perforin ohligations

Without prejudice to Clause 10.1 (Chargor's continuing fiability), if the Chargor fails to
perform any of the obligations incumbent on It under any of the Specified Agreements, the
Security Trustee shall after this Security has been enfotceable be entitled, but not required,
fo perform or procure the performance of such obligations, and the amount of all payments
made or costs incurred by the Security Trustee in that respect, shall be repayable by the
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Chargor in accordance with Clause 20.2 (Non-compliance by Chargor) and shali be Secured
Obligations.

ENFORCEMENT
Security enforceable

The Security shall become enforceable, and the power of sale and other powers conferred
by Section 101 of the Law of Property Act 1925, as varied and extended by this Deed, shall
be exercisable immediately upon or at any time afler:

(a) an Event of Default accurring which is continuing; or

(b} the Chargor requesting the Security Trustee to appoint a Receiver or
administrator,

provided that if the Security Trustee has taken action to enforce the Security pursuant to
paragraph (a) and the relevant Event of Default is subsequently remedied or waived, the
Security shall continus to be enforceable and the powers conferred by Section 101 of the
Law of Property Act 1925, as varied and extended by this Deed, shall continue fo be
exercisable notwithstanding such remedy or waiver.

Law of Property Act

The powers conferred by Section 101 of the Law of Property Act 1925, as varied and
extended by this Deed, shall be deemed to have arisen immediately upon execufion of this
Deed, and Sections 93, 103 and 109 of that Act shall not apply to this Deed, but the
statutory power of sale shall not be exercisable until the Security has become enforceable.

Rights upon enforcement

At any time after the Security has become enforceable, the Security Trustee shall be
erititied, without any notice to, demand on or consent of the Chargor, either in its own name
or in narne of the Chargor or otherwise, and in such manner and on such terms and
conditions as it thinks fit, to take possession of and realise the Security Assets and apply the
proceeds of realisation in or towards payment of or provision for the Secured Obligations in
accordance with Clause 18 (Refease), and in particutar, without limiting the generality:

(a) to call in and/or uplift or withdraw the sums standing to the credit of the Accounts
in whole or part (and whether or not any deposit period may be broken by so
doing);

(b) to do all things it may consider necessary or expedient for the realisation of the

Security Assets ar incldental to the exercise of any of the rights conferred on it
under or in connhection with this Deed, the Law of Property Act 1925 or the
Insolvency Act 1986; and

{c) generally to exercise all the rights powers and disoretions in respect of the
Security Assets it would be entitled to exercise if it were the absolute owner of the
Security Assets (including, without limitation, ali the powers given to frustees by
law in respect of securities or property subject to a trust). '

Extension of powers of sale
The statutory powers of sale, leasing and accepting surrenders excercisable by the Security

Trustee by virtue of this Deed are extended so as to authorise the Security Trustee (whether
in its own name or in name of the Chargor) to:
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(a) grant a lease of any freehold or leasehold property vested in the Chargor or in
which it has an interest on such terms and conditions as the Security Trustee shall
thinl fit; and

(b} sever any fixtures from any freehold or leasehold property vested in the Chargor
and sell them separately.

Relationship to Receiver

All rights, powers and discretions expressly and impliedly conferred on a Receiver by this
Deed or by law may be exercised by the Security Trustee in respect of any Security Asset
after the Security becomes enforceable, without first appointing a Receiver and
notwithstanding that a Recelver may have been appointed.

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment

At any time after the Security has bacome enforceable the Security Trustee shall be entitled:

{a) to appoint ohe or more persons as a Recelver or Receivers in respect of the
Security Assets;

(b) to appoint one or more persons as an administrator or administrators of the
Chargor;

(c) to make an administration application in respect of the Chargor; or

(d) to give notice of intention to appoint an administrator or administrators in respect
of the Charger,

The appointment of a Receiver or Receivers or an administrator or administrators, or the
giving of notice of intention ta appoint an administrator or administrators shall be effected by
the Security Trustee by written instrument or notice in accordance with and in such form as
may be prescribed under the Insolvency Act 1986, If any such person so appointed as
Recelver or administrator is removed from office or otherwise ceases to act, the Security
Trustee shall be entitled (subject to the provisions of the Insoivency Act 1986) to appoint a
replacement in the same manner.

Power to act separately

Where more than one Receiver or administrator is appointed, the appointees shall have
power to act separately unless the Security Trustee shall specify to the contrary.

Recelver's remuneration

The Security Trustee may from time to time determine the remuneration of a Receiver and
the maximum rate specified In Section 109(6) of the Law of Property Act 1925 shall not

apply.
Remaval of Receiver

The Security Trustee may (subject to Section 45 of the Insolvency Act 1986) remove a
Receiver from all or any of the Security Assets of which hefshe is the Receiver.

Further appointments of Receiver

Appointment of a Recaiver hereunder shall not preclude:
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(a) The Security Trustee from making any subsequent appointment of a Receiver over
all or any Security Assets over which a Receiver has rot previously been
appointed or has ceased to act; or

(b) The appointment of an additional Receiver to act while the first Receiver continues
to act.

Receiver's agency

Every Receiver shall be the agent of the Chargor (which shall be solely liable for histher
acts, defaults and reruneration) unless and until the Chargor goes into liquidation; after
which time he/she shall act as ptincipal and shall not become the agent of the Security
Trustee or any other Finance Party.

Relationship with Security Trustee

To the fullest extent permitted by law, any right, power or discretion conferred by this Deed
(either expressly or impliedly) or by law on & Receiver may after this Security becomes
enforceable be exercised by the Securlty Trustee in relation to any Security Asset without
first appointing a Receiver, and not withstanding the appointment of a Receiver.

POWERS OF RECEIVER

Every Receiver may exercise, in relation to the Secuiity Assets over which hefshe is
appointed, all the powers, rights and discretions conferred by law, including those conferred
on a Receiver by the Law of Property Act 1925, and on a receiver or administrative receiver
under the Insolvency Act 1986, in particular those set out in Schedule 1 to that Act and in
addition to and without limiting such powers, every Receiver may, with or without the
concurrence of any other person:

(a) sell, lease, let, license, grant options over and vary the terms of, terminate or
accept surrenders of leases, licences or tenancies of, all or any of the Securlty
Asséts withiout the need to observe any of the provisiens of Sections 99 and 100
of the Law of Property Act 1925 in such manner and generally on such terms and
conditions as hefshe shall think fit in his/her absolute and unfettered discretion and
any such sale or disposition may be for cash, shares, stock, bonds, debentures or
other securities and investments of any kind or other valuable consideration (in
each case payable in a lump sum or by instalments) and carry any such
transactions into effect in the name of and on behalf of the Chargor;

(b) promote or procure the incorporation of any new company (whether or not a
subsidiary of the Chargor), subscribe for or otherwise accuire shares, stock;
debentures, loan stock or other securities in any such company in name of the
Chargof, or the Receiver or its or histher nominee or trustee, and procure the
purchase; lease, licence or acquisition of all or any of the Security Assets by any
such commpany for a consideration in cash, shares, stock, debentures, loan stock
or other securifies, shares or profits of sums calculated by reference to profits or
turnover or royalties or licence fees or otherwise, whether or not secured on the
assels of such company, payable or receivable in a lump sum or by instalments
over such period as the Receiver may think fit,

{c) sever any Fixfures from any freehold or leasehold property andfor sell them
saparately,

{d) exercise all voting and other rights attaching to Charged Investments;

(e) effect any arrangement or compromise with any Finance Party or other person as

hefshe shall think fit;
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14.1

(f)

(9)

(h)

B
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(k)

U

(m)

effect all repairs, renewals and improvements to the Security Assets and take out,
renew or increase insurances on such terms and against such risks as hefshe
shall think fit;

appoint agents or managers, for the foregoing purposes at such remuneration as
he/she may determing;

redeem any prior Security Interest in accordance with Clause 17 (Redemption of
prior securities), so that the costs and expenses including payment of any principal
or interest, incurréd shall be deemed to be expenses properly incurred by the
Receiver;

pay the reasonable administrative charges of any Finance Parties in respect of
time spent by their agents and employees in dealing with matters raised by the
Receiver or relating to the receivership of the Chargor,

commence and/or complete any building operations upon any Mortgaged Property
and apply for and obtain any planning permissicns, building regulation consents or
licences, in each case as hefshe may in his/fher absolute discretion think fit;

do all such other acts and things he/she may consider to be incidental or

conducive to any of the above matters or powers or otherwise incidental or

conducive to the preservation, improvement or realisation of the Security Assets;

generally, without prejudice to the other provisions of this Clause 13 (Powers of
Receiver) to exercise all the rights, powers and discretions in respect of the
Security Assets it would be entitled to exercise if it were the absolute owner
thereof and to do all acts and things the Recelver may consider necessary or
expedient for the realisation of the Security Assets and the application of the
proceeds in or towards satisfaction of or their retention as continuing security for
the Secured Obligations; and

in respect of any of the Security Assets situated In or governed by the law of any
foreign jurisdiction to exercise in addition to the foregoing powers, all the powers
conferred by the Insolvency Act 1986 or any other enactment or rule of law on
receivers or receivers and managers {or analogous officers) in such jurisdiction.

POWER OF ATTORNEY

Appointment

The Chargor by way of security hatreby wrevocably appoints the Security Trustee and any
Receiver separately or Its or hisfher nominee as its attorney (with full powers of substitution
and delegation) on its behalf and in its hame or otherwise, at such times and in such a
manner as the attorney may think fit:

(a)

(b)

to do anything which the Chargor is obliged to do (but has not done} under this
Deed including, without limitation, to sign, seal, execute and deliver all deeds,
documents, notices, further securities, transfers or assignments of and other
instruménts relating to, and give instructions (in material or dematerialised form) in
respect of, the Security Assets, and

generally to exercise all or any of the rights, powers and discretions conferred on

the Security Trustee in refation to the Security Assets under this Deed, the Law of
Property Act 1925, or the Insolvency Act 1986.
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14.2

14.3

15

15.1

15.2

15.3

Ratification

The Chargor hereby ratifies and confirms and agrees to ratify arid confirm whatever its
attorney may do or purport to do in the exercise or purported exercise of the power of
attorney given by the Chargor under this Clause 14 (Power of Atforney).

Exercise of power

The appointment effected under Clause 14.1 (Appointment) shall take effect immediately,
but the powers conferred shall only become exercisable upon the Security bacoming
enforceable or if the Chargor does not fulfil any of its obligations under Clause 6.7 (Further
asstrancs) within two Business Days of notice from the Security Trustee fo do so.

APPLICATION OF PROCEEDS
Application

All monies realised ot otherwise arising from the enforcement of the Security shall subject to
Clause 15.2 (Monles on suspense account) be applied by the Security Trustee:

(a) in or towards payment of or provision for all costs and expenses incurred by the
Security Trustee or any Receiver and all remuneration due to any Recelver under
or in connection with this Deed and the Security,

{p) in or towards payment of or provision for the Secured Obligations in accordance
with the Security Trust and Intercreditor Deed; and

(c) after payment or discharge of the Secured Obligations in full, in payment of any
surplus to the Chargor or any other person entitied thereto.

This Clause 15 (Application of Proceeds) is subject to the setiement of any claims which
have priority over the Security, and shall not prejudice the right of the Security Trustee or
any othier Finance Party to recover any shortfall from the Chargor.

Monies on suspense account

Nothing in this Deed shall limit the right of the Security Trustee and any Receiver (and the
Chargor acknowledges that the Security Trustee and any Recelver is so entitled) if and for
so long as the Security Trustee and any Receiver in its discretion shall consider it
appropriate, to place all of any monies arising from the enforcement of the Security into a
suspense account or accounts {which may be with the Security Trustee), without any
obligation to apply the same or any part thereof in or toward the discharge of the Secured
Obligations provided that If the aggregate of such monies so placed to the credit of such
suspense account or accounts shall equal or exceed the Secured Obligations, the Security
Trustee or the Receiver as the case may be shall, subject always to Clause 18 (Release),
forthwith apply the same towards settlement of the Secured Obligations.

Batance
The rights powers and discretions conferred -on the Security Trustee and any Receiver
under this Deed are subject only to its or his/her obligation to account to the Chargor for any

balance of the Security Assets or their proceeds remaining in its or his/her hands after the
Secured Obligations have been fully and unconditionally paid and discharged.

20




16

16.1

16.2
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17.1

17.2
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18.1

THIRD PARTIES
No duty of enquiry

No purchaser from or other person dealing with the Security Trustee or any Receiver in
relation to the Security Assets shall be concerned to enquire whether any event has
occurred upon which any of the rights, powers and discretions conferred under or in
connection with this Deed, the Law of Property Act 1925 or the Insolvency Act 1986 is or
may be exercisable, or whether any of the rights, powers and discretions exercised or
purported to be exercised by it or him/her hereunder has otherwise become exercisable,
whether any of the Secured Obligations remains outstanding, or generally as fo the propriety
or valldity of the exercise or purported exercise of any right, power or discretion hereunder.
All the protection to purchasers contained in Sections 104 and 107 of the Law of Property
Act 1925 shall apply to any person purchasing from or dealing with the Security Trustee or
any Receiver or its or histher nominee or delegate as If the Secured Obligations had
become due and the statutory powers of sale in relation to the Security Assets had arisen on
the date of this Deed.

Receipts

The receipt or discharge of the Security Trustee or any Receiver shall be an absolute
discharge o any purchaser or other person dealing with the Security Trustee or any
Recelver or its nominee or delegate in relation to the Security Assets and any such
purchaser or other person shall not have any obligation to enquire after or see to the
application of any payments made by it to the Security Trustee or any Receiver or its
nominege or delegate or at its direction.

REDEMPTION OF PRIOR SECURITIES
Redemption

The Security Trustee shall be entitled at any time:

(a) to redeem any prior Securily Interest over the Security Assets; and/for
(b) to procure the transfer of such Security [nterest to itself or its nominee; andfor
{c) to settle and pass the accounts of the party or parties entitled to any such prior

Security Interest and any accounts so settled and passed shall, save for manlfest
error, be conclusive and binding on the Chargor.

Costs and expenses

The Chargor shall pay the Secuiity Trustee, immediately on demand, the costs and
expenses ineurred by the Security Trustee in connection with any such redemption ahd/for
transfer, including the payment of any principal or interest, and these shall be subject to the
terms of Clause 20.2 (Non-compliance by Chargor) and shall be Secured Obligations.

RELEASE

Release

When the Secured Obligations have been fully and unconditionally paid or discharged the
Security Trustee shall at the Chargor's request, and at its expense, discharge the Security
and retransfer to the Chiargor so much of the Security Assets as have not been realised or
applied in or towards satisfaction of the Secured Obligations. Any payment or realisation in
respect of the Secured Obligations which in the reasonable opinion of the Security Trustee
is liable to be avoided or otherwise invalidated or adjusted by law, including any enactment
or rule of law relating to insolvency, shall not be regarded as having been irrevocably settled
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19.2
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20.2

or discharged until the expiry of the period during which it may be challenged on any such
ground.

Retentlon of Security

[f any payment or realisation in respect of the Secired Obligations is, in the Security
Trustee's reasonable opinion, liable to be avoided or otherwise invalidated or adjusted by
law, including any enactment or rule of law relating to insolvency, the Security Trustee shall
be entitled to retain this Deed and the Security undischarged and shall not be obliged to
retransfer the Security Assets until the expiry of the period during which it may be
challenged on any such ground.

Avoidance of payments

The Security Trustee's right to recover the Secured Obligations in full shall not be affected
or prejudiced by any payment or realisation which is avoided or otherwise invalidated or
adjustéd by law, including any enactment or rule of law relating to insolvency, or by any
release or discharge given by the Security Trustee on the faith of any such payment or
realisation.

LIABILITY OF SECURITY TRUSTEE AND RECEIVER
Limitation

The Security Trustee and every Recsiver shall not in any circumstances he liable to the
Chargor or any other person for any losses, damages, liabilities or expenses arising from or
in connection with the application ar -enforcement of the Security or any realisation,
appropriation or application of the Security Assets or from any act, default or omission of the
Security Trustee or any Receiver, or its or his/her officers, employees or agents in relation to
the Security Assets or otherwise in connection with this Deed and the Security, except to the
extent caused by the wilful neglect or default of the Security Trustee or any Receiver or its
or histher officers, employees or agents.

Mortgagee in possession

Without prejudice to Clause 19.1 (Limitation), the Security Trustee and every Recelver shall
not be liable by reason of entering into possession of any Security Asset to account as
mortgagee in possession or for any loss on realisation, or for any default or omissgion for
which a mortgagee in possession would otherwise be liable. If and whenever the Security
Trustee or any Receiver enters into possession of any Security Asset, it or he/she shall be
entitied to go out of possession at any time at its or his/her discretion.

MISCELLANEOUS
Financial assistance

If and to the extent that this Deed or the Securlty would constitute the provision of unlawful
financial assistance for the purpose of the acquisition of shares in the Chargor or its holding
company, it shall not apply to such part of the Secured Obligations ‘as may have been
incurred by the Chargor direotly or indirectly for such purpose.

Non compliance by Chargor

I the Chargor fails to make any payment or fulfil any obligation due by it under or pursuant
to this Deed, the Security Trustee or any Recelver shall be entitled to do so on its behalf and
in its name (or in its own name as it considers expedient) andfor to take such action to
remedy or mitigate the consequences of such failure as it considers expedient, and the
amount of any such payment and/or the costs incurred in fulfilling such obligation or
mitigating the consequences of such failure, shall be repayable by the Chargor on demand,
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together with interest at the Default Rate from the date of demand until settiement and shall
constitute Secured Obligations.

Tacking

The Security Trustee and other Finance Partles shall perform any obligation to make further
advances to the Chargor under the Facilities Agreement.

Currency conversion

Irrespectivé of the currency (whether Sterling or otherwise) in which all or part of the
Secured Obligations or the Security Assets from time to time may be expressed, the
Security Trustee or any Receiver shall be entitled, for any purpose under or in connection
with this Deed, at any time and wlthout prior notification to the Chargor, to convert the
amount(s) n question into such other currency (whether Sterling or otherwise) as the
Security Trustee or any Recelver may from time to time consider appropriate: any such
conversion shall be effected at the spot market rate of the Security Trustee or such of the

Finance Parties as it or the Receiver may select prevailing at the time of such conversion.

If by reason of any applicable law or regulation, or pursuant to any judgement, decree or
order against the Chargor, or in respect of the liquidation or other insolvency of the Chargor,
or for any other reason, any payment under or in connection with this Deed is due or made
in a currency (the "payment currency") other than the currency in which it is expressed to
be due under or in connection with this Deed (the "contractual currency") then to the
extent that the amotnt of such payment actually received by the Security Trustee when
converted into the contractual currency at the applicable rate of exchange falls short of the
amount due under of in connhection with this Deed, the Chargor shall as a separate and
independent obligation indemnify and hoid the Security Trustee harmiess against the
amount of such shortall.

For these purposes "applicable rate of exchange” means the rate at which the Security
Trustee or other Finance Party is able on or about the date of such payment to purchase, in
accordance with its usual practice, the contractual currency with the payment currency, and
shall take into account {and the Chargor shall be liable for) any premium and other costs of
exchange, including taxes and duties incurred by reason of such exchange,

Information

The Security Trustee may from time to time seek from any other provider of finance to the
Chargor such information about the Ghargor and its affairs as the Security Trustee may
think fit. The Chargor directs any such third party to provide such information to the Security
Tiustee and agrees to provide such further authority for this purpose as the Security Trustee
may from time to time require.

Effect as deed

This Deed is intended to take effect as a deed notwithstanding that it may have been
executed by the Security Trustee under hand only.

Facilities Agreement provisions
The provisions of Clauses 42 (Set-Off), 43 (Nofices), 44 {Calculations and Cerlificafes), 45
(Severability), 47 (Remedies and Waivers), 48 (Amendments and Waivers), 49

(Confidentiality), 60 (Counterparts) and 52 (Jurisciction of English Courts) of the Facilities
Agreement shall apply mutatis mutandis to this Deed as if set out in full herein.
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21 COUNTERPARTS

This Deed may be executed In two counterparts, and by either party hereto in separate
counterparts, each of which shall be deemed to be an original, but both such counterparts
shall together constitute one and the same instrument,

22 GOVERNING LAW

This Deed and any dispute or claim arising out of or in connection with its subject mattef or
formation (including any non-contractual disputes or claims) shall be governed by and
construed in all respects in accordance with English law and [n so far as not already subject
thereto the parties irrevocably submit to the non-exclusive jurisdiction of the English Courts,

EXECUTED AND DELIVERED as a deed by the Chargor and signed by the Security Trustee on the
date first above stated.




NONE

SCHEDULES

SCHEDULE 1

The Specified Propetties
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SCHEDULE 2

Specified Investments

Name of | Registered | Class of | Number of | Nominal Value of
Company Number Specified Specified Specified
Investments Investments Investments
(5)
(1) {2) (3) {4}
Petersham 09813775 Ordinary 5009252 £5,008,252
Holdco shares of
Limited £1.00 each

26




SCHEDULE 3

Part 1: A¢colnts

NONE
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To:
Branch:
Address:
Aftention;
Date:

SCHEDULE 3
Part 2: Form of notice of charge to Account Bank re Security Accounts
[On letterhead of Chargor]

Barclays Bank plc as Account Bank

[ ]
[ ]
[ ]
[ ]

Dear Sirs

Account number[s]: [specify] (the " Accounti[s]")

1

We hereby give notice that by a Debenture made between us and Barclays Bank PLG (the
"Bank")] as Agent and Security Trustee therein specified (the "Security Trustee") dated the
[ ] day of | 12017 (the "Dehenture") we have charged by way of first fixed charge
to the Securlty Trustee our whole right, title and interest present and future in the accounts
identified in [Part 1, Schedule 3] the debt(s) thereby represented, and all sums, whether
principal or interest, now or hereafter deposited in or otherwise standing to the credit of the
Accounis. ,

"Facilities Agreement" means the loan agreement so called dated on or around the date of
the Debenture entered into among the Chargor and Barclays Bank PLC (as Agent,
Arranger, Original Lender, Account Bank, Security Trustee and Issuing Bank) as amended,
supplemented, novated, extended or restated from time to time.

We irrevocably instruct and authorise you, at any time and from time to time without further
reference to, or enguiry or permission from, us:

(a) to disclose to the Security Trustee any Information about the Accounts which It
may recuest;

{b) to comply with the terms of any written nofice or Instruction relating or
purporting to relate to the Accounts which you may receive from the Security
Trustee;

{c) to hold all sums standing at credit of the Accounts to the order of the Security

Trustee and on receipt of written notice from the Security Trustee that the
Debenture has been enforceable in accordance with its terms thehi in
accordance with the written instructions from the Security Trustee to pay all or
any of such sums to the Security Trustee; and

(d) to pay or release any sum standing at credit of the Accounts in accordance
with the Faclities Agreement or at any time after the Security has become
enforceable, in compliance with the Security Trustee's instructions only.

The instructions and authorisations in this letier may not be revoked or amended without the
prior writteh consent of the Security Trustee. For the avoidance of doubt, any notice,
instruction or authorisation from the Security Trustee may validly be given by fax.

Please confirm that you have not received notice or are otherwise aware of any other
assignment, charge, encumbrance or third party interest in respect of the Accounts or the
sums standing at credit of or any rights or benefits relating to the Accounts and that you
have not claimed or exercised, and -will not claim or exercise any right of set-off,
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counterclaim, deduction, lien or combination of accounts or security interest in respect

thereof.
6 This letter is governed by English law.
7 Please acknowledge receipt and confirm your agreement to the terms hereof by sending the

attached acknowledgement to the Security Trustee with a copy to us,
Yours faithfully

For and on behalf of Petersham Midco Limited
.................................. ereeeereassien . DirECtON/AUthorised Signatory
veveieee oo FUll Name
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SCHEDULE 3
Part 3: Form of acknowledgement from Account Bank(s)

[On letterhead of Account Bank]

To: Barclays Bank PLC
Address: 5 The Norih Colonnade
Canary Wharf
London
E14 4BB
Attention: Head of Loans Agency
Date: 2017 e

as Security Trustes for the Finance Parties under the Debenture

Copied to: Petersham Midco Limited
Address: First Floor ‘
: St James House
13 Kensington Squar

London .
W8 5HD

Attention: [Insert]

Date: 2017

Dear Sirs

Account number[s]: [specify] {the "Accounts™)

1 We hereby acknowledge receipt from Petersham Midco Limited (the "Chargor”) of a notice
of charge dated [ ] of its whole right, title and interest, present and future, In the
Accounts, the debt(s).thereby represented, and all sums, whether principal or interest, now
or hereafter deposited in or otherwise standing to the credit of the Accounts.

2 We confirm that;

(@) we accept the instructions contained in the said notice and undertake to
comply with its terms; ,

{b) we have not received nor are we aware of any other assignment, charge,
encumbrance or third party interest in respect of the Accounts or the sums
standing at credit of or, any rights and benefits relating to the Accounts;

{c) we have not claimed or exercised, nor will we claim or exercise, any right of
set-off, counterclaim, deduction, lien, combination of accounts or security
interest in respect of the Accounts;

(d) we will not permit any amount to be withdrawn from the Accounts other than in
accordance with the Facilities Agreement or at any time after the Security has
become enforceable, in compliance with your instructions.

3 We are aware that you will rely on this letter in respect of your rights under the Debenture.

4 This letter is governed by English law.

Yours faithfully
For and on behalf of Barclays Bank plc

Authorised Signatory
Full Name

P T R TLETRLITIT R IR
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SCHEDULE 4

Part 1: The Specified Agreements

The PEL/HoldCo Share Purchase Agreement;
the Shareholder Loan Agreement;

the Junior Loan Movation Agreement;

the Holdco Loan Agreement;

the Holdco Loan Amendment Letfer,

the Junior Guarantee;

the debenture granted by Project Co in favour of the Chargdr dated on or around the date of
this Deed;

'the debenture granted by the Borrower in favour of the Chargor dated on or around the date

of this Deed; and
any such other agreements, confracts or other documents which are governed by English

law and entered into by the Chargor after the date of this Deed which the Security Trustee
with the agreement of the Chargor directs should be a Relevant Agreement.
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SCHEDULE 4
Part 2: Form of notice of assignment to counterparties to Specified Agreements
[On letterhead of Chargor]

To:

[Name of counterparty to [each] Specified Agreement]
Address: [
|
[

]
Attention: ]
Date: ]
Dear Sirs

[Specify relevant Specified Agreement]s] (the "Specified A greameni[s]"”)]

1 We hereby give notice that by a Debenture befween us and Barclays Bank PLC (the
"Bank") as Agent and Security Trustee therein specified (the "Security Trustee®) dated the
[ ] day of [ 12017 the ("Debenture") we have assigned absolutely by way of
security to the Security Trustee the benefit of and our whole present and future rights under
the Specified Agreement[s] and the proceeds of all payments, claims, awards and other
sums (including liquidated and ascertained damages) paid of payable to us under or In
respect thereof and all our present and future claims, rights, remedies and causes of action

thereunder (the "Connected Rights").

2 We irrevocably instruct and authorise you without further reference to or enquiry or

perrission from us;

(a) Not to accept or act upon any notice, instruction, authorisation or request
hereafter given by us with regard to amendment or-fermination, rescission or
repudiation of [any of] the Specified Agreement(s] without the Securily

Trustee's written confirmation of those instructions;

(b To disclose to the Security Trustee any. information about the Specified
Agreementfs] and Connected Rights which it may hereafter request or any

time and from time to time;

3 Notwithstanding the assignment referred to, we shall remain liable to fulfil all obligations and
liabilities under or in respect of the Specified Agreement[s], and neither the Security Trustee
nor any receiver appointed by it shall have any such obligation or liability to you {but may

elect to fulfil same),

4 Unless and until the Security Trustee gives you written notice that the Debenture has

become enforceable in accordance with its terms (an "Enforcement Notice"),

(a) We remain entitied (subject to paragraph 1.1(a) above} to exercise all rights,

powers and discretions conferred by the Specified Agreament[s]; and

(b) You should send all notices and other communications under and in respect of
the Specified Agreement|s] and Connected rights to us and make all payments
under and in respect of the Specified Agreement[s] and Connected Rights fo

us our account numher [*] with Barclays Bank PLC at [*] sort code [].

5 Upon the Security Trustee giving you an Enforcement Notice:

(a) The Security Trustee shall be entitled immediately or at any time thereafter to
exercise all the rights, powers and discretions conferred under or available at
law or in equity in respect of the Specified Agreement|s] and Connected

Rights; and
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b You should hold all present and future rights, interests and benefits arising
under or in respect of the Specified Agreement(s] and the Connected Rights to
the order of the Security Trustee and make all further payments in respect
thereof fo such account or accounts (if any) or otherwise as the Securily
Trustee may direct.

We Irrevocably agree that you shall be entitled to rely and act on any Enforcement Notice
without enquiry.

Please confirm that you have not received notice or are otherwise aware of any other
assignment, charge, encumbrance or third party interest in respect of [any of] the Specified
Agreement[s] or Connected Rights and that you have not claimed or exercised and will not
claim or exercise any right of set-off, counterclaim, deduction, retention or security interest in
respect thereof. -

Please. confim that you will not terminate, rescind or repudiate [any of] the Specified
Agreement]s] without giving the Security Trustee 30 days prior written notice of such
proposed termination, rescission or repudiation specifying the action required to avoid same:
and in particular where any breach or default on the part of the Chargor of the terms of [any
of] the Specified Agreement[s] would entitle you to terminate, rescind or repudiate same,
you shall not exercisé such right without first giving the Securlly Trustee 30 days prior
written notice specifying such breach or default, and the action required to rectify same, and
affording it the opportunity to effect such rectification.

Please also confirm that at the date of your acknowledgement no breach or default on our
part or any other ground or circumstance exists which would entitle you to terminate, rescind
or repudiate [any of] the Specified Agreement{s].

The instructions and authorisations in this letter may not be revoked or amended without the
pnor written consent of the Security Trustee.

This notice shall be governed by English law.

‘Please acknowledge receipt and confirm your agreement to the terms of this letter by

sending the attached acknowledgement to the Security Trustee with a copy to us.

Yours falthfully

For and on behalf of Petersharn Mideo Limited

ErsarEwsarensnidsnranntErbaabraatanns naN AT

Director/Authorised Signatory
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SCHEDULE 4
Part 3: Form of acknowledgement re Specified Agreements

[On letterhead of each counterparty to each Specified Agreement]

To: Barclays Bank PLC
Address; 5 The North Colonnade
Canary Wharf
London
E14 4BB
Aftention: Head of Loans Agency
Date: 2017

as Security Trustee for the Finance Parties under the Debenture

Copied to; Petersham Midco Limited

" Address: First Floor

St James House
13 Kensington Sguare
London
W8 SHD

Attention: [Insert}

Date; 2017

Dear Sirs

[Specify relevant Specified Agreement(s} as per nolice of assignment] (the "Specified
Agreement[s]") :

1 We hereby acknowledge receipt from Petersham Midco Limited (the “Chargor") of a notice
of assignment dated [#] of the benefit of its whole present and-future rights under the
Specified Agreement]s], and the proceeds of all payments, claims, awards and other sums
(including liquidated and ascertained damages) paid or payable to the Chargor under or in
respect thereof and all its present and future claims, rights, remedies and causes of action
thereunder (the "Connected Rights").

2 We confifm that we accept the instructions and authorisations contained in paragraph 2 of
the said notice and undertake to comply with their terms.

3 We have riot received notice nor are we aware of any other assignment, chargs,
encumbrance or third party interest in respect of [any of] the Specified Agreements] or the
Connected Rights, and we havé not claimed or exercised and will not claim or exercise, any
right of set-off, counterclaim, deduction, retention or security interest in respect thereof.

4 [We will not terminate, rescind or repudiate [any of] the Specified Agreement[s] without
giving you 30 days prior wrilten notice of such proposed termination, rescission or
repudiation specifying the action required to avoid same: and in particular, where any
breach or defaulf on the part of the Chargor of the terms of [any of] the Specified
Agreement[s] would entitle us to terminate rescind or repudiale same we wilt not exercise
such right without first giving you 30 days prior written notice specifylng such breach or
default and the action required to recfify same, and affording you the opportunity to effect
such rectification.]

5 At the date of this letter, no breach or default on the part of the Chargor or any other ground

or circumstance exists which would entitle us to terminate, rescind or repudiate [any of] the
Specified Agreement{s].
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6 We are aware that you will rely on this letter in respect of your rights under the Debenture.
7 This letter shall be governed by English law.
Yours faithfully,
Far and on behalf of [Counterparty] Limited [plc]
soenennne DirectorfAuthorised Signatory

reciennnenss FUllName
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Chargor

EXECUTED AND DELIVERED AS A DEED

by

PETERSHAM MIDCO LIMITED acting by

Director

Full Name:

Withess

‘ Full Name

......

Address

. Trelnee
- Esrdds SottsraEng (Mtemationsly LLP -
1 Wood Strest, Londan EC2V TWS

Occupation

Security Trustee

EXECUTED AS A DEED

by BARCLAYS BANK PLC

acting by
its duly authorised attorney,
in the presence of:

Name of witness:
Address of withess:
Occupation of withess:

Signature of witness:

Duly authorised attoriey

COMA-LovISE RROLON

c/o Pinsent Masans LLP
30 Crown Place, London EC2A 4EA
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