In accordance with
Sections 859A and

859 of the Companies

Act 2006,

MROT (A3 (16 )
Particulars of a charge (I-_/aserfo rm

A fee is payable with this form. You can use the WebFilipg sarviea +- £1- =
Please see 'How to pay’' on the Please go to www.comp
last page.

< What this form is for % What this form is NOT |
You may use this form to register You may not use this forr
a charge created or evidenced by register a charge where i 4296
an instrument. instrument. Use form MR( 16.'110‘2015

COMPAN!ES HOUSE

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge. If
delivered outside of the 21 days it will be rejected unless it is accompanied by a
court order extending the time for delivery.

You must enclose a certified copy of the instrument with this form. This will be
scanned and placed on the public record. Do not send the original.

Company details ,_l_ l_lg For offcal use

Col -> Filling in this form
mpany number I? ’? |—5_ IO_ [7 ,6_ l? IT Please complete in typescript or in
Company name in fufl | COUR WINDFARM HOLDINGS LIMITED bold black capitals.

| All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date [‘? idB W W H W F—E

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or truslees
entitled to the charge.

Name

l KFW IPEX-BANK GMBH (as Security Trustee)

Name

Name

Name

|
|
|
|
|
|
|

If there are more than four names, please supply any four of these names then
tick the statement below.

[ I confirm that there are more than four persons, security agents or
trustees entitied to the charge.

"CHFP025
06/14 Version 20 Laserform International 6/14
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Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which is
not a floating charge) or fixed security included in the instrument.

Brief description

n/a

Please submit only a short
description If there are a number of
plots of land, aircrait and/or ships,
you should simply describe some
of them in the text field and add a
statement aleng the lines of, *for
more details please refer fo the
instrument”.

Please lirmit the description to the
available space.

Other charge or fixed security

Does the instrument include a charge {which is not a fioating charge} or fixed
security over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not described above? Please tick the appropriate box.

[(X] Yes
] No

Floating charge

Is the instrument expressed to contain a floating charge? Please lick the
appropriate box.

(] Yes Continue
{X] No GotoSection?

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further security that will rank equally with or ahead of the charge?
Please tick the appropriate box.

IX] Yes
] Neo

Trustee statement @

You may tick the box if the company named in Section 1 is acting as trustee of
the property or undertaking which is the subject of the charge.

Ul

© This statement may be filed after
the registration of the charge (use
form MROB).

Signature

I Please sign the form here.

Signature

Signature

% PINSENT MASONS LLP G)( rgerk NS (L X

This form must be signed by a person with an interest in the charge.

CHFPO25
06414 Version 2.0
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, bul if
you do, it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

]mmm SOPHIE FORBES

| Company name .
Pinsent Masons LLP

’ aadess 30) Crown Place

|

‘ Posttown | ondon

| County/Region

e fedcf2fal [alels

’ Country

| o 157620 Broadgate 3

[ Teemare ()20 7418 7050

mrtificate

We will send your certificate to the presenter's address
if given above or to the company’s Registered Office if
you have left the presenter's information blank.

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

(] The company name and number match the
information held on the public Register.

[C] You have included a certified copy of the
instrument with this form,

[ You have entered the date on which the charge
was created.

[] You have shown the names of persons entitled to
the charge.

[] You have ticked any appropriate boxes in

Sections 3,5,6,7 & 8.

You have given a description in Section 4, if

appropriate.

You have signed the form.

You have enclosed the correct fee.

Please do not send the original instrument; it must

be a certified copy.

ogrl

Please note that all information on this form will
appear on the public record.

mow to pay

A fee of £13 is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
'‘Companies House.'

E Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

For companies registered in Northem Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Narthern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.companieshouse.gov.uk or
email enquiries@companieshouse.gov.uk

This-form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP025
06/14 Version 2.0




FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 502631
Charge code: SC50 2631 0003

The Registrar of Companies for Scotland hereby certifies that a charge dated
28th October 2015 and created by COUR WINDFARM HOLDINGS LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

16th November 2015.

Given at Companies House, Edinburgh on 24th November 2015

§9’:‘. ? f ?‘t"—g
g 4 . ©

P ' o
% OR sco,r\‘b‘.x
THE OFFICIAL SEAL OF THE

Companies House e S 6 CoMPANES
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CERTIFIED TOBE A TRUE AND C LETE
COPY OF THE ORIGINAL omP

DATEDTHIS: |  pay OF Noverggg20i5

Pinsent Masons LLP@C&%cm..-

SHARE PLEDGE
by
COUR WINDFARM HOLDINGS LIMITED
in favour of
KFW IPEX-BANK GMBH

as Security Trustee

Dated 28 Otobov 2015

relating to COUR WIND FARM PROJECT

O

Pinsent Masons
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SHARE PLEDGE by

M

3]

1.1

COUR WINDFARM HOLDINGS LIMITED incorporated in Scotland (Registered Number
SC502631) whose registered office Is at 13 Queen's Road, Aberdeen, Scotland AB15 4YL
(the "Pledgor")

in favour of

KFW IPEX-BANK GMBH, a private limited company existing under German Law, registered
with number HRB 79744 in the Amtgericht (Local Court) of Frankfutt am Main, Germany and
having its registered office at Palmengartenstrasse §-9, 60325 Frankfurt am Main, Germany
as Security Trustee for the Finance Parties under and as defined in the Facilities
Agreement, and its successor(s) as such Security Trustee (the "Security Trustee").

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

vAdditiona! Shares" means any shares in the Company {other than the Exlsting Shares)
including any such shares comprised in Related Rights, at any time hereafter legally and
beneficially owned by the Pledgor;

“Appropriated Value(s)" means the value(s) at which the Pledged Assets are appropriated
{in whole or part) in or towards payment or satisfaction of the Secured Obligations pursuant
to paragraph (b) of Clause 6.1 (Powers),

"Company" means the company specified in the Schedule;

"Existing Shares" means the shares in the Company specified in columns 5 and 6 of the
Schedule;

"Facilitles Agreement’ means the agreement so called dated on or around the date of this
Security entered into among, Inter alios, () Cour Wind Farm (Scotland) Limited as Borrower,
(il the Pledgor as Holdeo; and (lii) KFW IPEX-BANK GMBH as Original Lender, Mandated
Lead Arranger, Agent and Security Trustee as amended, supplemented, novated, extended
or restated from time to time;

"Pledged Assets" means the Existing Shares, the Additional Shares and the Related
Rights;

"the Regulations” means the Financlal Coiltaterat Arrangements (No. 2) Reguilations 2003;

"Related Rights" means all dividends, interest, distributions and other rights of whatever
nature how or hereafter payable on or arising or accruing In respect of the Shares including,
without limiting that generality, all shares or other securiies (and dividends, Interest,
distribiitions and other rights relating thereto) offered or otherwise arising or accruing by way
of redemption, bonus, substitution, exchange or otherwise in respect of the Shares;

"Schedule” means the schedule annéxed as relative to this Security;
"Secured Obligations" means all or any monies, liabilities and obligations, whether actual

or contingent and whether owed Jointly or severally or as principal debtor, guarantor,
cautioner, surety or otherwise, which are now or may at any fime hereafter (whether before

3




1.2

1.3

1.4

1.5

2.1

2.2

or at any time after demand) be or become due in any manner by the Obligors to the
Security Trustee or any of the Finance Parties under the Facilities Agreement and the other
Finance Documents, and all or any monies, liabililies and obligations due by the Pledgor
under or pursuant to this Security,

“this Security” means thess presents, (including the Schedule) as amended,
supplemented, novated, extended or restated from time to time; and

“Shares” means the Existing Shares and the Additional Shares.
Facilities Agreement definitlons

In this Security, unless the context requires otherwise terms defined In clause 1.1
(Definitions) of the Facllities Agreement shall have the same meaning In this Security.

Interpretation

The provisions of clause 1.2 (Interpretation) of the Facilities Agreement shall apply mutatis
mutandis to this Security as If set out in full herein.

Headlings

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

Conflict

If there Is any conflict between the provisions of this Security end the provisions of the
Facilities Agreement, the provisions of the Facllities Agreement shall prevall.

If this Security is subject to the terms of the Security Trust and Intercreditor Deed, in the
event of any conflict between the terms of this Security and the Securlty Trust and
intercreditor Deed, the terms of the Security Trust and Intercreditor Deed shall apply.
SECURITY

Paytment

The Pledgor undertakes to the Security Trustee that It will pay and discharge the Secured
Obligations In accordance with the Facilities Agreement and the other Finance Documents.

Security
In security for the payment and discharge of the Secured Obligations the Pledgor hereby:

(a) pledges and assigns the Existing Shares and Related Righls to which it Is entitled
at the date hereof to the Security Trustes on the terms and conditions specified in
this Security; and

{b) undertakes to pledge and assign any Addltional Shares and Related Rights to
which it becomes entitled afler the date hereof to the Security Trustee in
accordance with the previsions of this Security and In substantially the same form
as this Security (or such other form as the Security Trustée may apprave),




23

2341

23.2

233

2.3.4

2.4

32

3.3

Transfer
In respect of Shares held in certiflcated form:

Immediately on executlon of this Security, the Pledgor shall deliver to the Security Trustee a
valid executed transfer or transfers of all Existing Shares so held in favour of the Securlty
Trustee or its nominee, together with the relevant share certificate(s) and procure the
registration of such Existing Shares in name of the Security Trustee or its nominee in
accordance with the artictes of association of the Company.

As soon as practicable thereafter, the Pledgor shall exhibit evidence satisfactory to the
Security Trustee that the transfer of such Existing Shares to the Securlty Trustee or lts
nomines has been approved by the board of directors of the Company andfor registered in
accordance with the articles of assoclation, and deliver or procure the delivery to the
Security Trustes of (a} share certificate(s} in name of the Security Trustee or its nominee in
respect of such Exisling Shares.

if the Pledgor becomes entitled to or acquires any Additional Shares so held, it shall
promptly notify the Security Trustee and immediately on request by the Security Trustee
transfer them to the Security Trustee or Its nominee In accordance, mutalis mutandis, with
the preceding provisions of this Clause 2.3.

This Security shali be conditional on and shall be desmed not to have been completed and
in force until Clauses 2.3.1 and 2.3.2 have been complied with to the satisfaction of the
Security Trustes. :

Prohtbition of other securities etc

Save as expressly permitted under the Finance Documents, the Pledgor shall not assign or
create or permit any form of securlly, charge or encumbrance to arise over or olherwise deal
with the Pledged Assets or any part thereof untll the Secured Obligations have been fully
and unconditionally paid or discharged.

PROTECTION OF SECURITY
Continuing security

This Security shall be a continulng security notwithstanding any intermediate payment or
satisfaction of the Secured Obligations and shall remain in force and may not be revoked
untll the Secured Obligations have been fully and unconditionally paid and discharged.

No prejudice

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

No walver

Failure or delay on the part of the Securily Trustee in exerclsing any right, power or
discration under or pursuant to this Security shall not aperate as a waiver thereof, nor will
any single or partial exercise of any such right, power or discretion preclude any other or
further exerclse thereof. The rights, powers and discretions contained in this Security are In
addition to and not substitution for any right of set-off, compensation, retention, combination
of accounts, llen or other right or remedy provided by law.




34

3.5

38

Severabliity

The provistons of this Security 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, illegal or
unenforceable in any respect, the validily, legality and enforceability of the remaining
provisians of this Security shall not in any way be affected or impaired thereby.

Non Impalrment

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

(a) any variation, extension, discharge, compromise, dealing with, exchange or
renewal of any securlty or any right or remedy which the Security Trustee or any
other Finance Party may have now or in the future from or against the Pledgor or
any other person in respect of any of the Secured Qbligations; or

{b) any failure, act or omission by the Securlty Trustee or any other person [n taking
up, perfecling or enforcing any security or guarantee from or against the Pledgor
or ahy other person In respect of the Secured Obligations; or

(c) any increase in or walver or discharge of any of the Secured Obligations or any
termination, amendment, varfation, supplement, restatement, novation or
replacement of the Facllities Agreement and/or any other the Finance Documents;

or

(d} any grant of time, Indulgence, walver or concession to the Pledgor or any other
person; or

(e) any of the adminlstration, recelvership, liquidation, winding-up, insoivency,

bankruptoy, Incapacity, limilation, disability, discharge by operation of law or any
change In the constitution, name or style of the Pledgor or any other person; or

{n any Invalldity, llegality, unenforceability, irregularity or frustration of the Secured
Ohligations; or

{q) any renumbering, redesignation, subdivision, consolidation, aiteration or variation
of the Shares; or

{h) anything done or omitted to be done by the Security Trustee or any other person
which but for this provision might operate to exonerate or discharge or otherwise
reduce or extingulsh the liability of the Pledgor under this Security.

Further assurance

The Pledgor shall promptly after being requested to do so by the Security Trustee do all
such acts and things and execute and deliver all such documents as the Security Trustee
may require for perfecting or protecting this Security or its priority or for creating such fixed
security or charge ovar any of the Pledged Assels as the Security Trustes may request (and
In such form as the Security Trustee may require) or for facilitating the realisation or
application of the Pladged Assets and the exercise of the rights, powers and discrations
conferred on the Security Trustee under this Security.




3.7

4.2

43

New accounts

At any time after the Security Trustee has recelved or |s deemed to be affected by netice
{whether actual or constructive) of the creation of any subsequent securily, charge or
encumbrance over or affecting any part of the Pladged Assets ar the proceeds of realisation
other than as permitted under this Security, the Security Trustee or any other Finance Party
may open & new account or accounts with the Pledgor. If the Securlty Trustee or relevant
Finance Parly does not open a new account or accounts it shall neverthaless be treated as
If it had done so at the time when it recelved or was deemed to have received such notice
and as from that time all payments made to the Security Trustee shall be credited or be
treated as having been credited to the new account and shall not operats to reduce the
amount covered by thls Securily,

POWER OF ATTORNEY

Appointment

The Pledgor hereby Irrevocably appoints the Security Trustee as its attorney on Its behalf
and In Its name or otherwise, at such times and in such a manner as the attorney may think
fit:

{a) lo do anything which the Pledgor is obliged to do (but has not done} under this
Security including, withowt limitation, to execute further securitles, transfers or assignations

of and other Instruments relating to, and give instructions (in material or dematerialised
form); and

{by generally to exercise all or any of the rights, powers and discretions conferred on the
Security Trustee in relation to the Pledged Assets under thls Security.

Ratification

The Pledgor heraby ratifies and confirms and agrees to ratify and confirm whatever its
attorney may do or purport to do in the exercise or purported exercise of the power of
altorney given by the Pledgor under this Clause 4,

Exercise of power

The appointment effected under Clause 4.1 {Appolntment) shall take effect Immediately, but
the powers conferred shall only become exercisable upon this Securily becoming

enforceable or if the Pledgor does not fulfil any of its obligations under Clause 3.6 (Further
Assurance) within two Business Days of notice from the Securily Trustee to do so.

THE SHARES

The Pladgor shall be entitled to exercise the veting rights alttaching to the Shares subject to
and in accordance with the provisions of Clauses 5.1.2 to 5.1.4 below.

With effect fram the date on which the Security Trustee notifies the Pledgor in writing that it
is enforcing this Pledge in accordance with Clause 6 {Enforcement), all such voting rights
may be exercisad by the Security Trustee as it thinks fit.

The Pledgor shall not be entitled without the Security Trustee's prior written consent to
exercise the voting rights attaching to the Shares In favour of any resolution for any of the
following purposes:

(@) The alteration of the memorandum or articles of association of the Company,
(b) The issue of any shares In the Company,

7




5.1.4

6.2

5.2.1

522

5.23

524

6.3

(c) The purchase or redemption by the Company of any of its own shares or the
Company's giving financlal assistance for the purpose of the acquisition of shares
in the Company or its holding company;

(d) The raduction of the share capital of the Company;

{e) The winding up of the Company or the approval of any voluntary arrangement in
refation to it; or

{ Any other matler which in the Security Trustee's reasonable opinion might
prejudice this Security or adversely affect the value of the Piedged Assets to a
material extent.

If so requested by the Pledgor, the Security Trustee shall appoint or procure the
appointment of the Pledgor as Its proxy In respect of the Shares in accordance with the
provislons of this Clause 5 but any such appolntment shall (notwithstanding any express or
implied term to the contrary) terminate and cease to have effect on the occurrence of an
Event of Default which is confinuing unwaived or unremedied and in relation to any matter
falling within any of the provisions of Clause 5.1.3.

Dlvidends etc

Unless an Event of Default has occurred and Is continuing unwalved or unremedied, the
Securlty Trustee shall (subject always to Clause 5.2.2) account to the Pledgor for all
dividends, interest and other distributions paid in respect of the Shares and shall if so
requested by the Pledgor complete and deliver an appropriate dividend mandate or
mandates.

After the occurrence of an Event of Default which is continuing unwaived or unremedied, the
Securlity Trustee may, save as otherwise provided in the Security Trust and Intercreditor
Deed or Facilities Agreement, retain all such dividends, interest and distributions and apply
them In or towards settlement of the Secured Obligations on the same basls as proceeds
under Clause 6 (Enforcement). If the Pledgor or any person on its behalf receives or
obtains the benefit of any such dividends, interest or distributions after the occurrence of an
Event of Default which Is centinuing unwaived and unremadied it shall immediately pay oveér
and account for the same to the Security Trustee,

The Security Trustee shall promptly pass on to the Pledgor all notices or other
communications (or a copy thereof) it may receive from the Company in relation to the
Shares but shall not be liable for any faflure to do so.

Without prejudice to Clause 2.3.2, any shares or other securities comprised In Related
Rights shall be issued to and registered in the name of the Security Trustee or its nominee,
falling which the Pledgor shall forthwith transfer them to the Security Trustes or its nominee
In accordance with Clause 2.3.3.

Calils stc

The Pledgor shall promptly pay any calls which may be made or meet any other obligations
arising in respect of the Shares, falling which the Security Trustes may (but shall not ba
obliged to and shall not be liable for any fallure to do s0) make the relevant payments or
meel such obligations, the amount of which shall be repayable by the Pledgor on demand,
together with interest at the Defauit Rate from the date of demand until settlement and shall
constitute Secured Obligations.




6.2

6.3

ENFORCENENT
Powers

At any time after the occurrence of an Event of Default which is continuing unwaived or
unremedied (but subject to Clause 5.1.2), the Security Trustee shall be entitled:

(a) either In Its own name or In the name of the Pledgor or otherwise and in such
manner and upon such terms and conditions as it thinks fit;

M to sell, transfer, assign or otherwlse dispose of the Pledged Assets by
public or private sale with or without advertisement in such manner and
on such terms and conditions as the Secutity Trustee may consider
expedlent, and apply the proceeds in or towards payment or satisfaction
of the Secured Obligations; and

{ii) generally, without prejudice to the other provistons of this Clause 6, to
aexercise all the rights powers and discretions in respect of the Pledged
Assets It would be entitted to exerclse If it were the absolute owner of the
Pledged Assels, and to do all acls and things it may conslder necessary
or expedient for the realisation of the Pledged Assets and the application
of the proceeds In or towards payment or satisfaction of the Secured
Obligations, or as may be incidental to the exercise of any of the rights,
powers and discretions conferred on the Security Trustee under this
Security, andfor

(b) to the extent that the Regulations apply, to apprapriate the Pledged Assets (in
whole or part) In or towards satisfaction of the Secured Obligations at such
value(s) (the "Appropriated Valua(s)”) as the Security Trustee may reasonably
determine: the Pledgor agrees that this is a commercially reasonable method of
vaiuation for these purposes: the Security Trustee shall notify the Pledgor of such
appropriation, and the relevant Appropriated Value(s), as soon as reasonably
practicable efter It has taken place,

Application of proceads

All monies reallsed andfor all Appropriated Value(s) resuiting from the enforcement of this
Security shall (subject to Clause 6.3 {Monies on suspense account)) be applied by the
Securlty Trustee in the following order:

(a) in or towards payment or satistaction of all costs and expenses incurred by the
Security Trustee under or in connection with this Security;

{b) in or towards payment or satisfaction of the remaining Secured Obligations in
accordance with clause 14 (Application of Recoveries) of the Securily Trust and
Intercreditor Deed; and

{c) in payment of any surplus (which, for the avoldance of doubt, shall be deemed to
include an amount equal to any balance of Appropriated Value(s}) remalning) to the
Pledgor or any other person entitled thereto.

Monles on suspense account

Nothing In this Security shal! limit the right of the Security Trustes {and the Plaedger
acknowledges that the Security Trustee is so entitled) If and for so long as the Security
Trustee In its discretion shall consider it appropriate, to place all or any monies arising from
the enforcement of thls Security into a suspense account or accounts (which may he with
the Security Trustee), without any obligation to apply the same or any part thereof in or
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6.4

6.5

6.5.1

6.6.2

7.2

7.3

toward the discharge of the Secured Obligations provided that if the aggregate of such
menies so placed to the credit of such suspense account or accounts shall equal or exceed
the Secured Obligations, the Security Trustee shall, subject always to Clause 7 (Discharge),
forthwith apply the same towards seittement of the Secured Obligations.

Balance

The rights powers and discretions conferred on the Security Trustee under this Glause 6 are
stibject only to Its obligation to account to the Pledgor for any balance of the Pledged Assets
or their proceeds or an amount equal to any balance of Appropriated Value(s), remaining
after the Secured Obligations have been fully and unconditionally paid or satisfied.

Third partles

No purchaser from or other person dealing with the Security Trustee or Its nominee In
retation 1o the Pledged Assets shall be concerned to enquire whether any of the powers
exerclsed or purportad to be exercised by It hereunder has become exerclsable, whether
any of the Secured Obligations remains outstanding, or generally as to the propriety or
validity of the exercise or purported exercise of any power heretnder.

The recelpt or discharge of the Security Trustee shail be an absolute discharge to any
purchaser or other person dealing with the Security Trustee In relation to the Pledged
Assels and any such purchaser or third party shall not have any obligation to enquire after
or see to the application of any payments made by it to the Security Trustee or at its
direction.

DISCHARGE
Discharge

When the Secured Obligations have been fully and unconditionally paid or satisfied, the
Security Trustee shall at the Pledgor's request, and at its expense, discharge this Securlty.

Avoldance of payments

If the Security Trustee considers that any amount paid by the Pledgor In respect of the
Secured Obligations is capable of being avoided or otherwise invalidated or set aside or
ordered to be refunded or reduced for the reasons set out In Clause 7.3 {Retantion of
Securily), then for the purposes of this deed such amount shall not be considered to have
been irrevocably paid,

Retention of Securlty

Any payment made by the Pledgor, or seltlement or discharge between the Pledgor and the
Securlty Trustee, is conditional upon no security or payment to the Securlty Trustee by the
Pledgor or any other person being avolded or otherwise invalidated or set aside or ordered
to be refunded or reduced by virtue of any provision or enactment relating to bankruptey,
insolvency, administration or liquidation for the time being in force and accordingly (but
without limlting the Securlty Trustee's other rights under this Security) the Securily Trustee
shall be enlitled to retaln this Security undischarged until the explry of the period during
which IL may be challenged on any such ground and recover from the Pledgor the value
which the Security Trustee has placed upon such security or the amount of any such
payment as if such payment, setlement or discharge had not occurred.
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8.1

8.2

9.2

8.3

8.4

10

10.1

LIABILITY OF SECURITY TRUSTEE OR DELEGATE
Delegation

The Security Trustee may delegate any right, power or authority exerclsable by It under this
Securlty to such person, on such terms and conditions (Including power to sub-delegate)
and In such manner as it thinks fit, but such delegation shall not preclude the Security
Trustee from itself exercising any such right, power or authority,

Liabllity

The Security Trustee and any delegate shall not In any circumstances be liable to the
Pledgor or any other person for any losses, darmages, liabilities or expenses arlsing from or
in connection with the application or enforcement of this Security or any realisalion,
appropriation or application of the Pledged Asssts or from any act, default or omission of the
Security Trustee or delegate, or hisfher or Its officers, employees or agents in relation to the
Pledged Assets or otherwise in cannaction with thls Security, except to the extent caused by
the wilful default or gross negligence of the Security Trustee or delegate or his/her or its
officers, employees or agents.

MISCELLANEOUS

Assignation

The Security Trustee may at any time {without notice or consent) assign the benefit of this
Securlty or any of its rights or obligations hereunder In accordance with the Finance
Documents.

The Pledgor may not assign, transfer or otherwise deal with the benefit or burden of this
Security or any of Its rights or obligations hereunder.

Entire agreement

This Security constitutes the entire agreement and understanding of the parties and
supersedes any previous agreement between the parties refating to the subject matter of
this Security.

Non-reliance

Each of the parties acknowledges and agrees that in entering into this Security It does not
rely on, and shall have no remedy in respect of, any statement, representation, warranty or

undertaking (whether negligently or innacently mads) of any person {whether a party {o this
Securlty or not) other than as expressly set out in this Security.

Amendments

No amendment or variation of this Security shall be effective unless it Is in writing and
signed by or on behalf of each of the parties.

NOTICES
Notices and deemed receipt

The provisions of clause 46 (Notices) of the Facliities Agresment shall apply mulalls
mutandis to this Security as If set out In full herein.
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11 GOVERNING LAW

This Security and any contractua! claims or disputes arising from it shall be governed by and
canstrued In accordance with the law of Scotland and in so far as not already subject thereto
the parties irrevecably submit to the non-exclusive jurisdiction of the Scottish Courts.

iN WITNESS WHEREOF these presents consisting of this and the 11 preceding pages and the
Schedule are executed as follows:

SUBSCRIBED for and on behalf of
COUR WINDFARM HOLDINGS LIMITED
at L orao

on the s day
of ocTeGERS 2015
by
.......... ” Direcior, A{'-b,’.u.:)
e TR S Mg .. Full Name
Witness
Full Name

Cla. LA PIPER SOANOLY’ Address

LGSR NG RGO, RWIAND SRUWARE
EOINBUREN BNy 2AA
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SUBSCRIBED for and on behalf of
KFW IPEX-BANK GMBH

at  LomocH

on the
of

... Full Name
its duly a“"}&ﬂﬁ%ﬂﬂﬂﬁmw
o Viga Presidnt ... Eull Name
...................... Witness
Full Name 30
Address CrOWn Place

.............................................................

Pinsent Masons
London

EC2A 4Es
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SCHEDULE

This is the Schedule referred to In the foregoing Share Pledge by Cour Windfarm Holdings

Limited In favour of KFW IPEX-Bank GmbH as Security Trustee

Tha Company and the Existing Shares

Name of Registered | Maximum Issued Share | Class and Number of

Company | Number amount of Capital nominal value | Existing
shares the {4) of Exlsting Shares
Company may Shares

(1) {2) allot {5} {6)
(3)

Cour Wind | SC493307 | N/A 1 Ordinary share | 1

Farm of £1.00 each

(Scotland)

Limited
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