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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 98678

Charge code: SC09 8678 0035
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dated 18th June 2018 and created by WRG (NORTHERN) LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
22nd June 2018 .

Given at Companies House, Edinburgh on 22nd June 2018

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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SHARE PLEDGE
by

WRG {NORTHERN) LIMITED, a private limited company incorporated in Scotland with Registered
Number SCO98678, whose registered office is at Greengairs Landfili, Meikle Drumgray Road,
Greengairs, Airdrie, Lanarkshire ML6 7TD {the "Pledgor");

in favour of

GLAS TRUSTEES LIMITED, a private limited company incorporated in England and Wales, with
Regsstered Number 08466032, whose registered office is at 45 Ludgate Hill, London EC4M 7JU as
trustee for the Secured Parties {the "General Common Security Agent")

1. Interpretation

1.1 Terms expressly defined in this Pledge

In this Pledge:

"Authorisation®

"Company”

"Defaulf Interest Rate"

"Delegate”

"Discharge Date”

"Distribution Rights”

“Enforcement Party”
“Event of Default’

"Existing Shares"
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means -an authorisation, consent, approval,
resolution, licence, exemption, filing, notarisation or
registration;

means WRG Waste Servicgs Limited, a company
incorporated in Scofland with company number
SC023357 whoseé registered office is-at Greengairs
Landfill, Meikle: Drimgray Road, Greengairs, Airdrie,
Lanarkshire MLE 7TD;

has the meaning given to that term in the Security

Agresrment;
means. any delegate, agent, attorney or tiustee

appointed by the General Common Security Agent;

means, subject to clause 157 {(Avoidance of
settlements and otfier matters), the date on. which
the -Secured Obligations are ffévocably paid,

discharged-and performed in full;
means;
(&) all dividends, distributions, interest and other

income paid or payable on-any Share;

(b all shares or othei property derived from any
Share. (whether by way of c‘c’;nvers’ion,
consolidation,  subdivision,  substitution,

redemiption, bonus, preference option: or
otherwise); and

(©) all other allotments, actretions, rights;
‘benefits and advantages of all kinds
‘accruing, ‘offered or othetwise derived frafm
orincidental {0 any Shatre;

mesns the General Common Security Agent or a

Délegste;
has the meaning. given to that term in the Security

Agreement;

‘means the shares in the capital of the Company

described in the Schedule;




‘Expenses”

“Further Shares"

“Group”

"Iastructing Group”
"Intercreditor Agreement”
“Legal Reservations’
“Liabilities”

"Parent”

Ikpa.rtyu
"Permitted. Disposal”

"Permitted Securify”

"Related Rights”
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means. all fees, discounts, commissions and other

banking or service charges, legal and other

professional fees, premiums, costs or expenses, in
each case calculated on a full indemnity basis and
together with VAT, incurred by -any Enforcement.

Party in connection ‘with the Secured Assets, the
‘preparation; negotiation and creation of this Pledge,

taking, perfecting, enforcing or-exercising any power
under this Pledge, the appointment of any Délegate,

the breach of any provision of this Pledge and/or the

protection, realisation or enforcement of this Pledge,
and includes the costs of transferring to the General
Common Security Agent any security ranking in
priority to the security constituted by this Pledge, oF
the amount required to be paid to secure the
unconditional and irrevocable discharge of such
seounty, or-any of the foregoing as the context shall
require;

means any shares in the capital of the Company
(other than the Existing Shares) at any time and from
time to time held by the Pledgor;

has the meaning given to that term in the Senior

Facilities Agreement;

has the meaning given to that term in the
Intercreditor Agreement;

has the meaning given to that term in the: Senior
Facilities Agreement;
has the meaning given. to that term in the Senjor

Fatilities Agreement;

has the meaning given to that term in the Security

Agresment;
means Azincourt Investment, S.L.U., a company

incorporated under the laws of Spain with ‘tax
company number (Codigo de identificacion Fiscaf) B-

84825793;

means a patty fo this:Pledge,

feans any disposal which is expressly permitted or
rgqu_tred pursuant to the Relevant. Finance
Documents;

means the security created. by this Pledge and any
other security which is expressly permitted or
required to be entered into pursuant to the Relevant
Finance Documents;

means, in relation to the-Shares:

(a) all rights under -any licence, agreement for
sale or-agreement for leasé or.other use in
respect of dll or-any part thereof;

b all  rights, powers, bensfits, claims,
contracts, warranties, remedies, covenants
for title, security, guarantees.or indemnities
in respect of any part thereof;



"Scheduie”

"Secured Asseis”

"Securéd Obligations”

*Becured Parties"

"Security™

"Security: Agreement”

"Security Period”
"Henior Facilities Agreement”

"Shares"

(¢} the proceeds of sale of all or any part
thereof; arnd

{d) any other moneys paid or payable in
respect thereof,

means the schedule annexed to. this Pledge .and
forring part of this Pledge;

means the assets pledged or assigned at clause3.
(Charging clause) and includes any part or parts of
thehn.

has ‘the meaning given to that term in the
Intercreditor Agreement PROVIDED THAT "Secured

Obligations" shall not include any obligation or

fiability to the extent that if it were 'so included this
Pledge (orany part of it) would:give rise to financial

‘agsistance within the: meaning. of section 677(1) of

the ‘Comipanies Act 2006 unless. such financial

-assistance i3 not prohlblted by virtue of the
provisions: of sectiohs 678, 679,681 and 682 of the

Companies Act 2006;

has the meaning given fo that term in the
Intercreditor Agreement and includes any Delegate

and "Secured Party” means . any of the Secured

‘Patties;

g floating charge, ‘mortgage, chargs, standard
‘security, pledge, lien, assignment or assignation by

way of security, retention of title provision; trust or
flawed asset arrangement {for the purpose. of, or
which has the effect of, granting ‘security) or other
secyrity interest securing -any obligation of any
person or any . other agreement -or arrangement in
any jurisdiction having a similar effect;

means the security -agreement dated on or around
the effective date of this Share Pledge’ between the
Parent and others -and the General Common
Security Agent; and

means the period starting on the effective date of this
Pledge and ending on the Discharge Date;

has the meaning given to that term in the Security
Agreement;

means the Existing Shares and the Further Shares
and all Related Rights; and

means ‘setvice of a notice by the General Common
Security Agent on the Pledgor while an Event of

Default is continuing specifying that the General

Common Segurity Agent shall be entitled to exercise
all voting and’ other rights and powers attaching. to
the Shares.

1.2 Definitions contalned in the Security Agreemerit

Unless such term is expressly defihed in this Pledge (where the definition in this: Pledge shall
prevail) or some other contrary indication appears, each term used in this. Pledge which is
defined in the Security Agresment shall have the same meaning as in the Security

Agreamient.

FOA26.27:03 621042049 +.ACD



1.3

Gonstruction
In this Pledge:

1:3.1

1.32

133

1.34

any reference to:

{i) "assets" includes present and future properties, revenues, rights and
interests of every kind and reference to an "asset” includes any part or
parts-of such asset;

(i) "guarantee” includes any guarantee; letter of credit, bond,. mdemmty or-
similar assurance against loss, or any obligation, direct or indirect, actual
or contingent; to purchase or assume any indebtedness of any person or
to pay any deposit on behalf of, or make an investient in, or loan to;
any person or-to purchase assets of any person, where, in. each case;
such obligation is assumed il order to maintain or assist the ‘ability of
slich person to meet its indebtedness;

i) "indebtedness" includes any obligation (whether incurred as principal or

suraty). for the payment or repayment of money, whether present or
future, actual or édntingent;

(iv) "person” includes any individual, firm, -company, corporation,

governmaent, state or agency.of a state. or any association; trust, joint
venture, consortium or partnership (whether or not having: separate legal.
pergonality);

vy “regulation” includes any regulation; rule;. official directive,. request. or
guideline (in esch case, whether or not havmg the force of faw but if not
having the force of law, one with whxch Is sustomary to compiy} of any
governmental, mter-go\fernmental or suprahational body, agency,
department or regulatory, self-regulatory or other authority or
organisation;

{uiy the "Pledgor”, the "Company”, an "Obligor”, the."Lender”, ‘the "General
Common Security Agent’, a "Secured Party” or a “Party" shall be
construed so as to. include its successors in title, permitted assignees
and permitted transferees;

{vii) the “General Common Security Agent"or a “Secured Party’ shall be
‘constriad so as to include its duly appointed nominees, atiorneys,
correspondents, trustees, advisers, agents, delegates and sub-
delegates;

(viil) "sat-off" includes analogous rights and obligations in jurisdictions other
fhan Scotland;

where somisthing (or a list of things) is introduced by the word "including”, or by the

phirase-"in particular’, oris followéd by the phrase "or othérwise”, the intention is

1o state-an example (or examples)-and not to be exhaustive (and the same applies

when other similar words or phrases are used);

Uhless this Pledge expressly states otherwise or the context requires otherwise, (a)
sach reference in this Pledge to any provision of any statute or of any: subordinate
legistation means, at any time, the relévant provision as in force at that time (even.if
it has been amended or re-enacted since the effective date of this Pledge) and (b)
sach reference in this Pledge to any provision of any statute at-any time includes
any suborditiate legistation made pursuant to-or in respect of such provisions as in
force at such time (whether made bafore or after the effective date of this Pledge
and whetheramended or re-enacted since the effective date of this Pledge);

sach reference to this Pledge (or to any other agreement, instrument or deed)
mieans, at any time, this Pledge (or as applicable such other agreement, instrument
or-deed) as amended, novated, supplemented, extended, or restated, at that time,
provided: that the  relevant amendment, novation, supplement, extension,

F0426.27-03 621042011 ACD




1.4

2.

substitution or restatement does not breach any term of this Pledge or of any of the
Relevant Finance Documents;:
1.3.5 words importing the singular shall include the plural and vice versa;
136  theindexand clause and Schedule headings are for ease of reference only; and
137  an Event of Default is "continiiing” if it has not been waived
Conflict
in the event of any inconsistency or conflict between the prows:ons of this Pledge and the
provisions of the Senior Facilities Agreement, the provisions of the Senior Facilities

Agreenent shall prevail.

Undertaking to pay

The Pledgor hereby, as primary obligor and not merely as surety, undertakes to the General Common
Security Agent that-it will pay, discharge and perform the Secured Obligations on demand and (where
applicable) in the:manner provided in the Relevant Finance Documents.

3.

Charging clause:

3.1

3.2

Grant of security

The Pledgor, by way of ‘continuing security for the payment-and_discharge of the Secured
Obligations:

3.1.1 hereby pledges and assigns to and in favour of the General Common Security

Agerit the Existing ‘Shares and any Distribution Rights to which it is entitied -at the
sffective date of this Pledge; and

3.1.2 irrevocably. and unconditionally binds-and obliges itself to pEedge -and assign to and
i favour of the General Common Security Agent and in accordance with the
remaining provisions of this- Pledge, any Further Shares and any Distribution Rights
to which it becomes entitled after the effective date.of this Fledge.

Release

On the Discharge Date the General Common Security Agent will, .at-the request and cost of

the Pledgor, releage the Secured Assets from the security constituted by this Pledge.

Deposit of certificates and transfers

Delivery of documents
The Pledgor shall at its own eXpense.

4.1.1 promptly following the-effective date of this Pledge, deliver or cause to be delivered
to the ' General Common Secunty Agent, certificates and other documenis: of fitle or
evidence of ownership in the name of the Genaral Common Security: Agent or (if
specified by the General Common Security Agent) its nominee in respect of the
Existing Shares and Distribution Rights;-and

4.1.2 on each future oceasion on ‘which the Pledgor becomes entitled to any Further
Shares or Distribution Rights (whether by purchase, subscription or otherwise),
deliver or causé to be delivered to the General Common. Security Agent, certificates
and other documents of title or evidence of ownership in the name of the General
Common Security Agent-or (if specified by the General Common Security Agent) its
nominee in respect of such Further Shares, Distribution Rights and Related Rights
as soon as reasonably practicablé

FOA25 07-0% 62104207 1 ACD




4.2

4.3

Share Transfers
The Pledgor shalk

4.2:1 promptly foliowing the effective date of this Pledge, deliver or cause to be delivered
to the General Corimon Security Agent evidence that the' board of directors of the
Company has approved the transfer of the Existing Shares for registration in
accordance with the articles of associationi of the Company and that the name of the-
General Corrimon Security Agent or (as the case may be) its nominee has been
entered. i the register of members of the Company in respect of the Existing
Shares; and

422  on each future occasion on which the Pledgor becomes entitlied to any Further
Shares, deliver or cause 1o be delivered to the Genéral Common Security Agent
evidenca that the board of directors of the Company has approved the transfer of
such Further Shares for registration in agcordance with the articles of association of
the Company and that the name of the General Common Security Agenit or (as the
case may be) its riominee has been entered in the register of members of the
Company inrespect of such Further-Shares as'soon as reasonably practicable.

General Common Security Agent Undertakings

‘The General Common Security Agent shall:

4,34 unless an Event of Default is continuing, use its reasonable endeavours to deliver to
the Pledgor copies of -all notices, circulars, letters, repots, accounts ‘and other
communications which it receives as a résult of its holding of the Shares which it is
requiireéd by law to forward to the Chargor,

4.3.2 take such steps and sign such documents (or procure that its nominge will do so) as
are (subject to compliance with ap;)hcable laws and receipt .of adeguate notice)
requested by the Pledgor and necessary in order to give effect 1o the terms-of this
Pledge.

Further assurance

52

From the effective date of this Pledge, the Pledgor shall promptly.do.all. such acts or execute

all stch documents as the General Common Security Agent may reasonably specify (and in

such form as the General Common Security Agent may reasonably require in-favour of the

General Common Security Agent or-its nominee(s)):

514  'to perfect the Security created orintended to be created under of evidenced by this
Pledge or for the exercise of any rights, powers and remedies. of the: General
Common Security Agent or the Secured Parties provided by or pursuant to the
Relevant Finance Documents or by law;

51.2 to confer-on the General Common Security Agent or confer on-the Secured Parties
Security over any of its property and assets (located in any jutisdiction) equivalent:
or similar to the Security intended to be conferred by or pursuant to this. Pledge;
andfor

5143 tofacilitate the realisation of the assets which are, or are intended to be, the subject
of this Pladge.

The Pledgor shall take all such action as is available to it (including making or-afranging all.

filings and regtstratlens) as may be necessary: for the purpose of the creation, perfectian,

protection ‘or maintenance of any Security conferred or intended to be cotiferred on the

General Comimion Security ‘Agent or the Secured Parties by o pursuant to the Relevant
Finarics Documents.
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6. Negative pledge and disposal restrictions

6.1 During the Security Period, the Pledgor shall not create, extend, or permit to subsist, any’
Security over afiy of the Secured Assets; nor may it (a) sell, transfer or othetwise dispose of
any of its-assets on terms that- they are or may be leased to or re-acquired by any of the:
Obligors or by any other. member of the Group, (b) sell, transfer or dtherwise dispase of any of
its recelvables on recourse terms, () eniter into any arrangement under which money, debts:
orthe benefit of a bank or other account may be applied, set-off or made subject to a
combination of accounts; of (d) enter into any:other preferential arrangement having a similar
effect {0 any of the arrangements or transactions. previously described in-this clause 6.1, in
any cask in circumstances where the arrangement or transaction is entered into primarily asa
method of raising Indebtedness or of financing the acquisition of an asset.

6.2 Clause 6.1 does not apply to-any Security which is a Permitted Security or to a-disposal which-
is a Perrnitted 'Dis_p_esai.

7. Representations and warranties

7.1 The Pledgor represents and warrants fo the General Common Security Agent as follows:
7:1.4 Priority of Security

subject to the Legal Reservations, on the transfer of the Shares to the General

Common Security: Agent and the registration of suich transfer in the register of

members of the Company, the Security created by this Plsdge constitutes first

priority Secusity over the assets which are expressed to be subject to such Security
and those assets are not subjéct to-any other Security other than Permitted Security
in favour of the General Comivion Security Agent.

742 Shares

in respect of the Shares:

i the Shaies specified in the Schedule are: at the effective date of this
Pledge the only Shares owned by it in the Compary;

(i) it is and will remain the sole owner of the Secured Assets and it will
remain the sole owner of the Shares subject fo the provisions of this
Pledges; '

(i) the Shares are fully paid and none of the Secured Assets is subject fo
any security interest, encumbrance, option to purchase or similar rights
of any person other than the General Common Security Agent,

{iv) the General Common’ Securtty Agent and any transferee of the: General
Common ‘Security Agent is. entitied to be registered or to require a.
nominee to be registered as member of the Company to which the
Shares relate without any right of the board of directors of any the
Company to refuse registration or to consent o such registration only
‘subject to satisfaction of conditions, and

{v) it has rot nominated another-person or persons fo enjoy or exercise all
of any of it rights as the registered holder of the Shares.

7.2 Each of the representations and warranties set out in clause 7.1 shall be deemed to be

repeated on each day during the Security Period on which representations and watranties set
out in clause 22 {Representations) of the Senior Facilities Agreement are, or are- deemed to
be, made or repeated. '

FO425.27-08 62104201 1 AGCD



8.

Undertakings

Throughout ‘the Security: Peried, the Pledgor undertakes to the General Common. Sacurity -Agent as

follows;

8.1

82

8.3

8.4

85

8.6

Matters relating to Shares

8.1.1  ltwill promptly pay all-calls or other payments due and payable in respect of any of
the Shares and meet any other obligations arising in respect of the Shares, failing
which the General Common. Security Agent may (but shali not be ohliged to and
shall not be liable for any failure to-do so) make the relevant payments or meet such
obligations; the amount of which shall be repayable by the Pledgor on demand,
together with interest at the Default Rate from the date of demand until settlement
and shall constitute Secured Obligations;

8.1.2 Save with the prior written consent of the General Common Security Agent it will

not:

(B apply for, or consent to, the conversion of any Shares held it certificated
formy into uncertificated form; or

iy nominate another person or persons to enjoy or exercise all of any of its

tights-as the registered holder of the Shares.
Not jeopardise Security
it will ot do or omit to do anything, or aflow anything to be done or aimitted, the result of
which may be in ‘any way to depreciate, jeopardise of othefwise prejudice the valie 1o the
General Common Security Agent of the Security created by this Pledge or-the priority of its
ranking as expressed in this Pledge. '
Effect vegistrations
it will effect all registrations, make ali filings or applications and pay all Taxes, rents, fees or
dues necessary to-keep in-full force-and effect, and where necessary.to renew or extend, all
the Secured Assefs and the Pledgor's right to make fiill Use and enjoy the full benefit of the
Secured Assels:
Proceedings
At'its own costand expense, it will use its best endeavours to enforce, institute, continue or
defend all proceedings affecting the Secured Assets, their state or-condition or continued use
or value s0.as to preserve to the fullest extent the value to the General Common Security
Agent of the Security created by this Pledge.
Retention:of documents
The General Common Security Agent may retain any document defivered to it until the

Discharge Date and if, forany reason, the General Common Security Agent ceases to hold

any such document before such time, it may, by rictice to the Pledgor, require that the

relevant document be redelivered to it and the Pledgor shall within 3 Business Days of

demarid {or, following the occurrence of an Event of Default which is continuing, immediately)
comply (or procure compliance) with such nofice..

‘Power to remedy

If the Pledgor fails to comply with any of the undertakings set out or referred to in clauses 8.2
{Not jeopardise Security) to 85. (Retention of docurents). inclusive, it will allow (and
irrevocably authorises) the General Common Security Agent andfor such persons as the
General Common Security Agent nominates to take ori behalf of the Pledgor such action
{including the making of payments) as is necessary to protect-any relevant assets against the
consequences of such failure to: comply and/or to ensure corpliance with such covenants
and undertakings-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
Pledgor on demand, together with interest at the Default Interest Rate, from the date of
demarid until settlement and shall constittite Secured Obligations:
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8.7

8.8

Indemnity

It will indemnify the General Common Security Agent and will keep the General Gommon
Security. Agent indemnified. against all costs, Taxes, losses and fiabilities incurred by the
General Common Security Agent as 4 result of any default by the Pledgor in the performance
of any of the obligations expressed to be-assumed by it in this Pledge and in connection with
the exercise by the General Common Security Agent of its rights contained in clause 8.6
(Power to-remedy). All sums the subject of this indemnity will be payable by the Pledgor to
the General Common:Security Agent on demand.

Notices

The Pledgor shall promptly provide-the General Common Security Agent with a copy of any
rotice it receives from the Company in respect of the PSC.register of the Company (within the
mieaning of section 790C{10) of the Companies Act 2008), including, without limitation, any
"warning” or “restriction” notice (both within the meaning given to siech terms . in Schedule 1B
to the Companies Act 2008).

Dividends and voting rights

9.2

9.3

10.

Uniless an Event of Default is continuing, the Pledgor:

811  will be entifled to receive and retain all dividends, distributions, interest and. other
mories paid on or derived from the Shares and the General Common Security
Agent will hold all dividends, distributions, interest and other monies paid on .or
derived frori the Shares and received by it for the account of the Pledgor and will
‘pay such sums to the Pledgor as soon as reasonably practicable after being called
to do so;

9.1.2 will be entitled to exercise all voting and other rights and powers attaching to the
Shargs, provided that it will not exercise any such voting rights or powers in a
manner which would vary the rights attaching to or conferred by the Shares.in any
way or which-could reasonhably be expected to adversely affect the interests of the
Secured Parties of which could reasonably be expected to prejudice the value of or
the ability of the General Common Security Agent to realise the: security creatad by
this Pladge and the General Common Security Agent will exercise all voting and
other rights and powets aftaching to the Shares:as the Pledgor shall from time to
tine so direct in writing; and

91.3 shall give to the General Common Security Agent reasonable notice of the manner
in which it proposes to exercise the rights and powers referred to in clause 8.1.2.

Upori the occurrence of a Voting Evernit the General Common Security-Agent may exercise or
refrain. from exetcising. any applicablé voting or other rights and powers attaching to the
Shates as it thinks fit.
if afi Event of Default is continuing the General Common Security Agent may retain any
dividends, payments or othet distributions attributable to-such Shares, but in any case the
General Common Security Agent will not be under any duty to ensure that any-dividend,
distribtitions or other miofiies payable in respect of those: Shares are duly and promptly paid-or
recelved by it or its-nominge o to verify that the correct amounts are paid or received by it or
its: nominee or to take any action in connection with-the taking up of any (or-any offer of any)
stocks, shares, rights, monies ot other propery paid, -distributed, accruing or offered at any
time. by way of interest, dividend, redemption, bonus, rights, praference, option, watrant or
otherwise on or inrespect of or in substitution for, any of those Shares.

Enforcement of security

10.1

If-an Event of Default is continuing, the General Common Security Agent shall be entitled,
without any consent, notice or further notice, from or to the Pledgor or any other person,

either in its own name or in the name of the Pledgor of otherwise and in such manner and

upon such terms and-conditions as the General Common Security Agent thinks fit or as the
Instructing Group directs:
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10

10:1.1 Dea! with Secured Assets

to sell, transfer, assign, exchange and otherwise dispose of or realise the Secured
Assets either by public offer or auction, tender or private contract and for such
consideration and on such other terms and conditions as the General Common
Security Agent shall in its absolute discretion ‘determing and so that the General
Common ‘Security Agent may (without ‘limitation) do any of these things for a
conisideration consisting of cash, debentures, or other obligations. or other valuable
consideration of any kind-and any such consideration may be payable or delivered
in & lump sum or by instalmeits spread oversuch period-as it may think fit-and shall
be applied by the General Common Security Agent io reduce the Secured
Obligations;

10.1.2  Rights-of Ownership

to exercise and do (or permit the Pledgor to exercise and do) all such rights and
things as the General Common. Security Agent would be entitled to exercise and do
if it wete the absoliite ownerof the Secured Assets and the registered. hoider of the
‘Bharesg;

1013 Claims

to seftle, adiust, refer to arbitration, compromise and arrange any.claims, accounts,
disputes, questions or demands with or by any person relating in any way to.the
Secured Assets;

10.1.4 Legal Actions
to.brifig, prosecite, enforce, defend and abandon actions, suits and proceedings in
refation 1o the Secured Asssts,
10.1.5 Redemption of Security
to redeem any Security Interest (whether or niot having: priority to this Charge) over
the Secured Assetsand to settle the accounts of the holders of any prior security;
10.1.6 Other Powers

to-do all such other acts afid things as it may, acting bona. fide, consider nhecessary
or expedient for the realisation of the Secured Assets or mcndemal to the exercise of
any of the rights conferred on the ‘General Common Security Agent under or by
virtue of this Pledge and to concur in the doing of anything which the Pledgor has
the right to do and to do any such thing jointly with-any other person.

11.  Payments, accounts and application of proceeds

111  Recoveries
The proceeds arising from the exercise of the powers of the General Common Security Agent
will, subject to any claims ranking in priority to the Secured Obligations, be applied: in
accordance ‘with the terms of clause 20.1 (Order of application — proceeds of Common
Transactiori Security) of the Intercreditor Agreement.

112  Right of appropriation
During the: Security Period, if an Event of Default is continuing, any Secured Party is entitled
to appropriate: money andfor assets to:the Secured Obligations.in such manner or order-as it
thinks fit and any such appropriation shall ovetride aty appropriation by the Pledgor.

11.3  No set-off by Pledgor
The Pledgor shall not exercise any right-of set-off or counterclaim it mught have in respect of
any payment due to the General Common Security Agent under this Pledge.

114  General Common Security. Agent’s rights of set-off

The General Commen Security Agent may, ‘at any time after this Pledge has become
enforceable; -and without notice {(a) combine or consolidate-all or-any of the Pledgor's tHen
existing ‘accounts with, and liabilities to, the General Commion Security Agent, (b) set-off or
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11.5

118

.7

11.10.

12,

11

transfer any sums standing to the credit of any one or more of such accounts, andfor {c) set-
off any other matured obligation owed by the General Common Security Agent to the Pledgor,
in-or towards satisfaction of any of the Secured Obligations; and if any amount is'in a different
currency from the amount against which it is to bé. set-off; the General Common Security
Agent may convert elther amount {or both). at any feasonable time ‘and at:any reasonable
rate. The General Common Secufity Agent shall notify the Pladgot in writing that any such
transaction has taken place. ' '

Suspense Account

The General Common Security Agent may, at any time, credit to-an interest bearing suspense
account any money received by it under this Pledge, to be held for so fong“as and on such
terms as the:General Common Security Agent fay determine pending its application towards
discharging the Secured Obligations.

Kew account

If the General Common Security Agent receives notice of a subseguent mortgage or charge
relating o the Secured Assets, it will be entitied to close any account and to open a new:
account in respect of the closed account. If the General Common Security Agent does not

open such new account, it will in-any event be treated as if it had done so at the time when it

received such notice.

Time deposit

Without prejudice to any right of sat-off any Secured Party may. have under-any Relevant
Finance: Document or othetwise, if at -any time the Pledgor has made a deposit with a
Secured Party. on termis that it will be repaid on a specified date (a "Time Deposit’) then: (a)
if the relevant Secured Party has made any demand under clause 2 (Undertaking to pay), it

‘may vary the terms of such Time Deposit so that it becomes repayable immediately or-on.any

other date before such specified date; or (b) if an Event of Default is'continuing but no-amount
of Secured Obligations has fallen due before such specified date, the relevant Secured Party
may renew such Time Deposit for such further maturity as it in its absolute discretion
determines.

Tax-gross-up

The provisions of claiuse 168 (Tax Gross-Up -and Indemnities) of the Senior Facilities

Agreement. shall apply to any payiments made by the Pledgor under of pursuant to this

Pledge:
Currency.of payment.

No. payment to the General Common Security Agent {whether under :any decree or -court
order or otherwise) shall discharge the obligation or liability of the Pledgor in respect of which
it was made uniess and until the General Common Security Agent shall have received
payment infull in sterfing. To the-exterit that the amount of any such payment shall, on actual
conversion into such cuirency, fall short of such obligation or liability expressed in that
currency, the General Common Security Agent shall have a further separate: cause of action
against the Pledgor and shall be erititléd to.enforce this Pledge to recover the amount of the:
shortfall.

Calculations
TheGeneral Common. Security Agent's caleulation of any amount payahte by the Pledgor
under this Pledge at any time will be conclusive (unless it has made an obvious mistake).

Protection of third parties

12.1

No duty to enquire

A buyer from, or other person dealing with, any Enforcement Party will not be concerned to
enquite whether any of the powers which such Enforcement Party has exercised or purported
to éxercise has arisen or become exercisable and may assume that it is acting in-accordance

with this Pledge.
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13.
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Receipt conclusive

The receipt of the General Common Security Agent shall be an absolute and conclusive
discharge to a purchaser of the Secured Assets and shall relieve him of any obligation to see
to the application of.ahy monies paid to or by the direction of the General Common Secufity
Agent.

Protection of Secured Parties

131

13.2

183

14,

General Common Security. Agent's receipts

Neither the General Common Security Agent nor any Secured Party shall be obliged o

dccount ‘to the Pledgor, nor to -any other person, fof anything other than its own actual.

receipts which have not been distributed or paid to the person entitled {or who the General

Comimon Security Agent, acting reasonably, believes to be entitled) in accordance with the

réguirsments 'of this Pledge.

Exclusion of liability.

13.2.1  No Enforcement Party will be liable to-the Pledgor for any expense, lass liability or
damage incurred by the Pledgor arising out of the exercise of its rights or powers-or
any attempt or failure to exercise those rights or powers except for any expense,
loss, liability of damage afising from its gross negligence, fraud or wilful misconduct.

1322 The Pledgor may not take any proceedings against any-officer, employee or agent
of any Enforcement Party in respect of -any claim it might have against such
Enfotcemant Party or in respect of any act or omission of any Kind by that . officer,
employee oragent in relation to this Pledge.

Pledgor's indemiilty
The Pledgor will, within 3 Business Days of demand, pay and reimburse each Secured Party,
Delegate, manager or other person (including the officers of such persons) appointed by the
General Common Security Agent or a Delegate under this Pledge, oh the basis of a full
indemnity, in respect of all costs and.expenses (ihcluding legal fees and other out of pocket
expenses and any value added tax or-other similar tax thereon) praperly incurred by such
person in connection with the holding, preservation, amendment, waiver, consent, release or
enforcement or the aftempted preservation or enforcement .of any of the Secured Parties”
righits: under this Pledge or otherwise in connection with the performance of this Pledge orany
documants required pursuant to this Pledge including any costs and expenses arising from
any actual or alleged breach by any person of any law, agreement or regulation, whether
relatifig to the environment or otherwise {including the investigation of such breach) and will
keep esch of those persons indemnified against any failure or delay in paying those costs and
expenses. Any stch parson who.is not-a party to this Pledge may rely on this clause 13.3 and
enforee Its terms.

Power of Attorney

14.1

Grant of power

On the effective date of this Pledge, the Pledgor irevocably appoints the General Common
Security Agent and -any person nomiinated for the purpose by the General Commo Security

Agent {in writing, signed by an officer of the General Gommon Security Agent) as its attorney

‘with full power of substitution, on its behalf and in its name or otherwise, at such tinte.and in

such manner as the attorney thinks fit:

1441  unless an Event of Default is contitiuing, to-do anything which the Pledgor is obliged
to do under this Pledge but has failed to do-and following notice from the General
Commuon Security Agent of such failure,

14,12, if-ai Event of Default is continuing, to do anything which the Pledgor is abliged to do
under thig Pledge; and
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14.2

14.3

185.
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14.1.3  if an Event of Default is continuing, to exercise any of the rights conferred on the
General Common Security Agent in relation to the Secured Assets or under any
Relevant Finance Document or the Insolvericy:Act 1986,

Appropriation

The power of attorney conferred on the General Common Security Agent shall continue:

notwithstanding the exercise by the General Common Security Agent of any right of

sippropriation pursuant to clause 11.2 (Right of appropriation).

Ratification
The Pladgar ratifies and confirms and agrees to ratify.and confirm whatever any attomey shall

do in the exercise or purpotted exercise of the power of attorney granted by it in this
clause 14.

Miscellaneous

15.1

15.2

153

15.4

185

15.6

Powers, rights and remedies cumulative

The powers, rights and remedies provided in this Pledge are in addition fo (and not instead
of}, powets, rights and remedies under law.

Exercise of powers, rights and remedies

If an Enforcement Party fails to exercise: any power, right or remedy under this Pledge or
delays. its’ exercise of any power, right or remedy, this does not mean that it ‘waives that
power, right of remedy. If an Enforcement Party exercises, or partly exercises, a power, rzght
or remedy once, this does not mean that it cannot exercise such power right or remedy again,
fully orin part.

Discretion

15.3.1  The General Common Security Agent may decide:

{i) whether and, if so; when, how and to what extent (i) to exercise its rights
under this. Pledge and (i) to exercise any other right. it might have in
respect of the Pledgor {or otherwise); and

{ii} when and how to apply any payments and distributions teceived for its
own account under this Pledgs,

and the Pledgor has no right to control or restrict the General Comimon Security

Agent's exercise of this discretion.

15.3:2  No provision of this Pledge will interfere with the General Comimon Security Agent's
right to arrange its affairs-as it may decide (or oblige it to diseloge any information
relating to its affairs), except as expressly stated.

Other security

The Pledgor authorises the holder of any prior or subsequent security fo prowde to the

General Common Security Agent, and the General Common Security Agent to receive from

such holder, details of the state of account between such holder and the Pledgor.

No assignation by Pledgor

The Pledgor must not assign, novate or otherwise deal with its rights or obligations under or
interests in this Pledge, except with-the prior written consent of the General Common Security

Agent.

Transfer by General Common Security Agent

1561 Save as otherwise provided in the Setior Facilities Agreement, the General
Common Security Agent may at-any time assign, novate or otherwise deal with ‘any
rights or obligations under or interests in this Pledge.

1562  The General Common Security Agent may, in-accordance with the provisions of the
Senior Facilities Agreement, disclose any information about the Piedgnr the
Secured Assets and/or this Pledge to any person to. whom it proposes to assigh of
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novate or transfer (or has assigned, novated or transferred) any rights or obligations
under of interests in this Pledge; or with whom it proposes to enter into (or has
enteréd into) any other dealings: in relation to any such rights, obligations or
interests. '

15.6.3 Any person to whom the benefit of all such rights has been transferred, subject to
such obligations, may enforce this Pledge in the same way-as if it had been a Party.

157  Avoidance of settlements and other matiers

15.7:1  If, at.any time, there has been a release, settiement or discharge of the Pledgor's
obligations under this Pledge and, as @ consequence of any insolvency proceedings
{or analogous proceedings) of for any-other reason; (a) any payment made. to any
persofi in respect of any of the Secured Obligations is required to be repaid and/or
(b} any such payment or any Security {or other Fight) held by the General Common
‘Security Agent in respect of any of the Secured Obligations (whether under this
Pledge or otherwise) is void, is set aside or is otherwise affected, then the Pledgor's
obligations. ufider this- Pledge shall continue in effect as if there had been no such
release, seftlerient or discharge and as if the relevant payment had not been made
and/or {as applicable) the relevant Security (or other right) had not been held by the
‘General Common Security Agent; and accordingly (but without limiting the General
Common. Security Agent's: other rights under this Pledge) the General Common
Security Agent shall be: entitled to recover fiom the Pledgor the value which the
‘General Common Sacurity Agent has placed upon such Security or the.amount of
any such payment as if such payment, settlement or discharge had not occurred.

187.2 i the: General Camihon Securtty Agent, -acting teasonably, considers that any
amount paid by the Pledgor in réspect of the Secured Obligations is capable of
being avoided or ordered to be refunded or reduced for the reasons set out in
clause 15.7.1, then for the. purposes of this Pledge such amount shall not be
considered to Have been irrevocably paid.

15:8  Waiver of immunity

To the éxtent that the Pledgor may be entitied in any jurisdiction to claim fot itself or its assets
immunity frof sulf, execution, attachment (whether in aid of exacution, before judgment or
otherwise) of other legal process of any kind wherever it might originate of to the extent that
in-any such jurisdiction there may be"attributed to the Pledgor or its assets stich immunity
(whether or not claimed), it hereby irfevocably agrees not to claim and hereby irrevocably
waives such immunity to the fullest extent permitted by the laws-of such jurisdiction.

159  Amendments
No amendiment or variation. of this Pledge shall be effective unless it'is in writing and signed
by or o behalf of the Pledgor and the General Common Security Agerit.

16. Communications

All notices relating to this Pledge shall be served in accordance with clause 27 (Notices) of the
Security Agreement.

17.  Consent to registration

The Pledgor hereby-consents fothe registration of this Pledge for preservation and execution.

18.  This Pledge

18.1  Finance Documents

The General Common Security Agent and the. Pledgor-designate this Pledgs as a.Finance
Document.. '
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18.2 Conflict
If there is any conflict between the provisions of the Security Agreement and the provisions of
this Pledge; the provisions of the Security Agreement shall prevail.

18:3  Partial invalidity

1831 I, atany time, any provision-of this Pledge is or isfoundto have been illegal, invalid
or unenforceable in ‘any fespect under the law of any jurisdiction, this does not
affect the legality, validity or enforceablhty of the other provisions of this Pledge; nor
the legality, validity or enforceability of the affected provision under the law of any
othier jurisdiction.

18.3.2  Ifany Party is not bound by this Pledge (or-any part of it) for any reason, this does
not affect the obligations of any other Party under this Pledge (or under.the relevant
part).

184 Other security

This Pledge is in addition to, and does not operate in any way to prejudice or affect, or be:

prejudiced or affected by, any other security. or guarantee which the General Common

Security Agent may now or-at any time after the effective date of this Pledge: hold for or in

respect of the Secured Obligations.

18.5 Ownership of this Pledge
This Pledge is the property of the General Common Security Agent.
19. Counterparts; Delivery and Effective Date-
19.1  This Pledge may be executed in any number of counterparts and by each -of the parties on
separate counterparis,
18.2  Where executed in counterparts:

18.21  this Pledge will not take effect until each. of the counterparts has been delivered;

16.2.2  each counterpart will be held as uidelivered until the parties agree a date on which
the: counterparts are to bie treated as delivered;

10.2.3  the date of delivery may be inserted in the testing clause in‘the blank provided for
the effective date of this Pledge. '

20. Governing law and jurisdiction
20.1 -Governing law

“This Pledge and any non-contractual obligations arising out of or in connection -with it shall be

governad by and construed in all respects in‘accordance with the: law of Scotland.
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20.2 Jurisdiction

For the beriefit. of the General Common Security Agent, the Pledgor irrevocably agrees that
the Coutt of Session in Edinburgh is fo have jurisdiction to settle any disputes which may
arise out of or in connection with ‘this Plédge and that, @ccordingly, -any sult, action or.
proceedings arising -out of or in connection with this Pledge ("Proceedings") may be brought
in that Court and for no other putpose the Pledgor irrevocably prorogates the jurisdiction of
that Court. The Pledgor irrevocably waives:any objection to Proceedings in that Court on the
grounds -of venue or on the ground that the Proceedings have been brought in an
inconvenient forum.

IN WITNESS WHEREOF these presents consisting of this and the 15 preceding pages and the
Schedule have been exectted in counterpart by the parties as uriderhoted, with an effective date of

i e O

SUBSCRIBED for and on behalf of
the said WRG (NORTHERN) LIMITED

on__ ¥ Nene 23

y\/\fl( e Ok U“",ﬂL)

Print Full Name

f&uuﬂ*ﬂ@ﬁ;

Print Full Name
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SUBSCRIBED forand on behalf of

the said GLAS TRUSTEES LIMITED

as General Cofmmon Security Agent
45 Ludgate Hill

af l.ondon ECAM 7L

on__(OS Tane 2O\

Garofine Horvath-Franco

by
Print Full Name,

one of s  Direcfors/Authorised
Signatoriesfiwo of its Directors,

before this witness:

Print Full Name:
AR By podowilp
Address

FO426.27-03 62104204 1 ACD
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This is the Schedule referred to in the foregoing Share Pledge with an effective date of
2018 by WRG (Northern) Limited in favour of GLAS Trustees Limited as trustee for the Secured
Parties

SCHEDULE
The Existing Shares

WRG Waste Services Limited | Scotland 24,700 ordinary shares held by
8023357 the: Pledgor

FO425,27-03 62104201 1°ACD



