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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2650590

Charge code: 0265 0590 0113

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 15th December 2023 and created by CZARNIKOW GROUP

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 20th December 2023 .

Given at Companies House, Cardiff on 22nd December 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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This Deed is made on .12 December 2023 popveen

A, CZARNIKOW GROUP LIMITED (Registration No. 02850530}, a private limited liability company duly
ragistered and incorporated in accordance with the laws of England, with s registered address at
Paternoster House, 85 3t Pauwl's Churchyard, Londop, United Kingdom, EC4M 8AB, as chargor
{the "Chargar"; and

8. COOPERATIEVE RABOBANK U.A,, a cooperative company with excluded liability {codperatie met
uitpasioten aansprakeliikheid) incorporated in accordance with the laws of The Netherdands, having
its corporate seat (slafuiaire zelel) in Amsterdam, The Netherlands, and registerad in the {rade register
{(handelsregistery of the relevant Chamber of Commerce {[Kamer van Koophandel under
number 3004628, as security agent on behalf of the Sacured Partias (the "Security Agent™),

It s agreed a2 follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Diefinitions

in this Deed, capitalised terms used but not defined below shall have the meanings ascribed
thereto in the Facllily Agreement and.

1.1, "Borrowers’ means:

1111 the Chargor, Czamikow East Africa Limited and Czamikow Tanzania
Limited (a8 the original borrowers), and

112 avery other person who becomaes a borrowsr in accordance with
Clause 28 {Changes to the Obligors) of the Facility Agreement,

uniess, in esch case, # has ceased 0 be 2 Borrower In accordance with
Clause 268 {Changes to the Obligorsy of the Facility Agreement,

112 "Borrowing Base Certificate” has the meaning given to this term in the Facility
Agreament

113 "Custodian Agresment” has the meaning given o this ferm in the Facility
Agreamernt;

1.1.4, "Deed” means this Deed of assignment in security and the schedules alfachad
hereta;

1.1.5, "Dalegate” means any person appointed by the Seourity Agent ar any Receiver

in acoordance with this Deed, and any person appointed as attormey of the
Security Agent, Heceiver or Delegate and shall, in each case, include a sub-
delegats,

11LE “Designated inventery” means any Inventory, wherever located, that is {or was
at any time) included in any Borrowing Base Cerlificate deliverad by a Borrower
o the Agent or the Security Agent under the Facility Agreement, including any
such Inventory (i) that does not constitute {or has ceased, for any reason, 1o
constitute) Eligible Inventory; and (i} to the extent it excesds any imit or sub-limit
stipulated in relation o such Inventory in the Facility Agreement and, in each
case, notwithstanding any defect in the Borrowing Base Cerlificale;

1.1.7. "Designated Receivable” means,

IRNAR any Receivable that arises as a result of a sale or disposal of any
Designated Invantory; and
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A

1112,

L3

1.1.14.

115

1118

1.4.97.

1118

4

1172 any other Raceivable whith i included in any Borrowing Base
Certificate delivered by a Borrower 1o the Agent or 1o the Securily
Agent under the Facilily Agreement,

ingluding, In sach case, any such Receivable {i} that doss not constitute (or has
ceased, for any reason, to constitule] an Fligible Receivable; and (1} to the extent
# excaeds any limit or sub<imit stipulated in relation 1o such Receivable in the
Facility Agresment and, in each case, notwithstanding any defect in the
Barrpwing Base Cerlificats,

"Discharge Date” means the date on which the Securily Agent confirms inwriting
hat {i) sl the cbligations of the Obligors under the Finance Documents have been
fully, finally, uncondiionally and irrevocably paid and discharged, and (i} that no
Finance Party has any further commitment {o provide finance or any other form
of credil or finencial accommodation whalsosver o any person under any
Finance Document,

“Documents of Titde" means, in relation to any Designated inveniory, any
document constitting or relating fo the Chargor's tille or evidending the
conveyance or transfer of tile to the Chargor or the Chargor's rights in possession
of the Designated Inventory, including, without limitation, any bills of [ading, sea
waybills, dock warrants. purchase or sales invoices, delivery orders, broker
sialements, warehouse warrants, certificatas, receipls o agreements,
wharfingers’ warrants or receipts, or letters of indemnilly in respact of such
Designated inventory,

"Eligible Buyer” has the meaning given 1o this term in the Facility Agreament;

“Etigible Inventory' has the meaning given to this term In the Facliity Agreement;
"Event of Default” has the meaning given fo this term in the Facility Agreemaent,
"Exinting Facllity' has the meaning given to this ferm in the Facility Agreement
"Faciiity Agreement” means the wrilten USDS0,000,000 sscured borrowing
base facility agreement (that may be increased pursuant fo an accordion oplion
of up to USD18,000,000) concluded or to be concluded between, among others,
the Chargor (a8 a borrower) and the Securily Agent, pursuant to which secured

credit facilities are made available to the Borrowers:

"Finance Documents” has the meaning given to this term in the Faciliy
Agreament;

“Finance Paf{y” hias the meaning given to this term in the Faciity Agreement,
“Gusranior means:
11174, Cramikow East Africa Limited (as the ofiginal guarantor); and

11472, every other person who becomes a guaranior in accordance with
Clause 28 (Changes fo the Ohligors) of the Facility Agreement,

uniess it has ceased to be a Guaranior in accordance with Clauses 28 (Changes
to the Obligors);

“Ingurance Policy” means each insurance policy listed in Schedule 1
{nsrances),
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11,18, “inventory” means while refined industrial sugar, polyethwilene terephihalate
{PET] resin pellets or any other product (Inchiding any commodily) thal is owned
by the Chargor;

1.1.20. “Kenyan Movable Property Security Rights Act® means the Mavabie Property

Sacurity Rights Act, 2017 {ogether with the Movable Property Secwrity Rights
{General) Regulstions, 2017, as amended from time to time;

1,121 "Henyan Pledge Agreement” has the meaning given fo this term in the Fagilily
Agresment;
1.1.22. “L.ocal - Transaction 'Seéumy Document” means the Kenyan Pledgs

Agreement, the Tanzanian Pledge Agreement over Designated Inventory located
in Tanzania of the Ugandan Debanture Agreement;

1.1.23 "Logistics Services Agreement” has the meaning given (o thig term in the
Facility Agreement;

1.1.24, “LPA 1928 means the Law of Property Act 1825,
1.1.25. “tibligor” means a Borrower or a Guarantor;

1.1.98. "Parties” maans the Chargor and the Securily Agent and "Party” means, as the
context requires, any of them,

1.1.27. "Recelvable" means any and.aii rights, monies and proceeds received or
receivable and includes, for the avoldance of doubl, any Receivables as defined
in the Facility Agreement;

1.1.28, "Raceiver' means a receiver or receiver and manager or administrative receiver,
in each case, appointed ynder this Deead,

1.1.28. "Related Righis” means, in relation to any Designated Receivable, Relevant
Insurance Policy Procesds, Relevant Sales Contract, Relevant Sales Contract
LC, Relevant Custodian Agreement Rights or Helevant Logistics Services
Agreement Rights, all rights, benefits or procesds arising thereunder or pursuani
therete, ncluding but not imited o

11,281, the bensfit of any Security Inferast created by an Eligible Buyer or
any other person to secure the obligations of that Eligible Buyer in
respeet of any Designated Receivable, Relevant Insurance Policy
Procesds, Relevant Custodien Agresment Rights or Relevant
Logistics Services Agreement Rights or under any Helevar! Bales
Comtract or Relevant Sales Contract LG,

11282, rights of action and rights to compel the performance of duties arising
i retation thereto and the benefit of all indemnities, covenants,
remedies and claims for damages for breach in respect theraof, and

11283 sl amounts payable fo the Chargor (including all proceeds and other
amounts which the Chargor may receive or has received or which
the Chargor is awarded or is entitled {0} In connection with each
mgurance Policy which  constitute  Helevant Ingurance  Policy
Procesds;

1.1.30 "Relevant Custodian Agreement Righis” means the rights of a Borrower undsyr
2 Custodian Agresmant;
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1132

1.1.33

1.1.34.

11,358,

1.1.38,

1.1.37.

1.1.38.

1.1.34.

111

g
“Relevant Logistics Services Agreement Rights” means thosge rights under a
Logistics Services Agresment which refale to the movement, transportation and
handling of Designated Inveniory;
‘Relevant Insurance Polley Procesds” means the proceeds of any claim made
under an Insurance Policy but only insofar as such claim relates to any
Designated inventory and/ or any Dasignated Receivable:
"Relevant Sales Contract’ means a Sales Confract which provides for the sale
and purchase of Designated inventory and/ or pursuant (o which a Designated
Receivable arses:

“Relevant Sales Contract LO" means a8 Sales Contract LT issusd in regpect of
a Helevant Sales Contract;

“SBales Contract’ means & contract, purchase order of confirmation for the sale
and purchase of any Designated Inventory and inciudes, for the aveoidance of
doubt, any Sales Coniract as defined in the Facility Agreemant;

“Sates Confract LC™ means any documeantary, standby or other form of letter of
credif issued in respect of any Sales Contract and includes, for the avoidance of
doubt, any Sales Contract LC as defined in the Facility Agreement,

"Secured Obligations” has the meaning glven to this term in lhe Fagility
Agresment

“Sevured Pértie&" means gach Finance Party from time to tme and any Receiver
or Delenate:

"Security Assel' means all the Chargor's assets, propery and underiaking

which are, or are expressed (o be, subject to the Secunity interests created by, or

pursuant to, this Deed, including the Chargor's rights, penefit and interest, now

or In the future, in and o

1.1.38.1  the Desigrated Inveniory,

1.4.38.2  the Dosuments of Tidle;

1.1.308.3. the Designated Recalvables;

11384, the Relavant Insurance Policy Proceeds;

1.4.385 the Relevant Sales Contracts;

1.1.36.68. the Relevant Sales Contract LCs;

1.4.38.7. ihe Relevant Custodian Agreement Rights;

1.1.32.8.  the Relevan! Logistics Services Agreement Righls; and

1,1.38.8 the Relaled Rights,

and references to the Security Assels shall include references to any part of therm;

"Security Interest’ means

1111 any morigage, charge, pledge, bond, assignment {whether or not
expressed fo be by way of securty), hypolhecation lien

spcumbrance or other priofty or security interest whalsoever,
howsoever created or arsing;
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114,

7

1102 any deferred purchase, title retention, trust sale-and-repurchase,
sale-gnd-leaseback, hold back or "lawed assel” arrangemant or right
of set-off,

1,4.1.3, ary other agresmaent or arrangemeant whalsoever having the same or
a similar commercial or economic affect a5 security; and

1114, any agreament for any of the foregoing,

“Security Perlod” means the perod beginning on the date of this Deed and
anding on the Discharge Date,

“Tanzanian Pledge Agresment” has the mesning given o this ferm in the
Facility Agreement; and

“Ugandan Debenture Agreoment” has the meaning given to this term in the
Facility Agreement.

onstruction

1.2.1

12.2.

1.2.3

1.2.4.

Capitalised terms defingd in the Facllity Agreement have the same meaaning in
ihis Deed, uniess expressly defined in this Deed,

The provisions of clause 1.2 (Construction) of the Facility Agreement appiy o this
Dead as though they were set aut in &l in this Desd except that references 1o
the Facility Agreement shall be construed as references 1o this Desd.

The term "Securlty Agent” shall include its successors in title, assigns, delegats,
transferees and any person for the lime being appointed by the Secured Parlies
as securify agent or as an addiional security agent for the purpose of, and in
accordance with, the Facility Agresment,

Unless a contrary indication appears, any reference in this Dead o
1.2.4.1. a "Finance Document’ or any other agreement or instrument s a
reference 0 that Finance Document or other agreement or

instrument as amendead;

1242 any "riahis” in respect of an asset includes:

1.2.4.2.1. all amounts ang procesds paid or payabie,
12422 all rights to make any demand or claim; and
12423 all powers, remedies, causes of action, security,

guaranteas and indemnities, in each case, in respect
of or derived from that asset,

1243,  anyreference to any law statute or statutory instrument or any section
of i shall be deemed o include a reference fo any statufory
modification or re-enaciment of it for the ime being in force in relation
o the parlicular circumstances,

1.244. a reference 1o 8 statule or stelulory provision shall include all
subordinate legisiation made from fims to fime under that siatute or
statutory provision,

1,245, any reference to any written agreement shall be a reference to that
agreement as amended, supplemented, novated, replaced or
restated from tme o ime;
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1.2.5,

1.2.68,

1.a7.

1.2.8

129

1.2.10.

8

1248 Tamendment includes any amendment, wvariation. accession,
novation,  restatement,  modification,  assignment,  transfer,
supplement, extension, deletion or replacament however effecied
and "amend” and "amended” shall be construed accordingly;

1247 the term "this Security” means any Secunty Interast created by this
Daed; and

1248 an agreement, instrument or other document to which it is & party
includes any agreement, instrument or other document issued in the
relevant person's favour or of which i otherwise has the beneft
{in whole or in part}).

Any covenart of the Chargor under this Deed {other than a payment obligation
which has been discharged) ramaing in force during the Bscurity Period.

An Event of Defaudlt s "continuing” if i has not been waived.

Any reference in this Deed to "signed”, "signing” or “signature” shall,
notwithstanding anything to the contrary in this Deed, be read and construed as
intluding any form of electronic signature, as contemplated by the Elettronic
Communications Act, 2000

if the Security Agent considers that an amount paid t¢ a Secured Parly under a
Finance Document is capable of being avoided or otherwise sst aside on the
kauidation or administration of the payer or otherwise, then that amount shall not
be considerad to have been irrevocably paid for the purposes of this Dead,

This Deed has been joinlly negotiated by the Parties and is intended to benefit all
Parties egually. Accordingly, neither this Deed nor any of the provisions thereof
shall be construed striclly against any of the Parties,

The Schedules form part of this Deed and shall have effect as if set outin full in
the body of this Deed. Any reference to this Dead includes the Schedules,

1.3 Third party rights

1.3.1,

132,

133

Unless sxpressly provided to the contrary in a Finance Document, & person who
is not a Party has no right under the Contracts (Rights of Third Parlies) Act 1988
{the "Third Parties Act") to enforce or to enjoy the benafit of any term of this
Dead.

Motwithstanding any term of any Finance Document, the consent of any person
who s not 2 Pary is not required 1o rescing or vary this Deed at any time.

Any Secured Party that is nol a Party may enforce and enjoy the benefit of any
Clauss which expressly confers rights on #, subject to clause 1.3.2 above and
the provisions of the Third Parties Act.

1.4 Contractual Recognition of Bail-in

The terms of Clause 40 (Baildn of the Facllity Agreemant are incorporated into and form
part of this Deed.

2. INTRODUCTION

2.4, The Chargor, the Security Agent and various other parties have entered info, or are abouf to
anter into, the Facility Agreement, pursuant to which secured borrowing base facilifes are
made avalable o the Borrowers.
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2.2 The Chargor has agread 1o create Security Interests over the Security Assets to the Security
Agent, as securily for the due performance of the Secured Obligations, on the terms and
subject to the conditions set out in this Deed.

2.3 it is intended that this Deed shall be registered In accordance with the Kenyan Movable
Froparty Security Rights Act. For the purposes of section 8 of the Kenyan Movable Froperly
Securily Rights Act, # is recorded that the collateral comprises those assets of the Chargor as
are set out in Schedule 4 {[nformation reguired in an inflisl nofice pursuant fo the Kenyan
Movable Froperfy Securily Rights Ach.

2.4, This documend is inlended to {ake effect as & Desd notwithstanding that & Parly may execuis
this document under hand.

3. COVENANT TO PAY
3t The Chargor covenants that it shall, as primary obligor, on demand. pay to the Securily Agent
and discharge the Secured Obligations in each case when they become due for paymeni or

discharge whether by acoeleration or otheraise.

3.2 The making of one demand under this Deed shall not preclude any Secured Party from making
any further demands.

4, CREATION OF BECURITY
41, General
4.1.1. Al the Security Interests creatad under this Deed are
4111 created in favour of the Security Agent
4112 created over the Security Assels of the Chargor,
4.1.1.2 Securlty Interests for the payment of all the Becured Obligations; and

4.1.1.4, made with full fitte guarantee in accordancs with the Law of Property
(Misceliansous Frovisions) Act 1884

4,12 if the rights of the Chargor under a document cannot be secured without the
sonsent of a parly {o that document or satisfaction of some other condition:

41.2.1.  the Chargor shall notify the Sacurity Agert promptly;

4.1.2.2. this Secuwrity shall constitute security over all proceeds and other
amounis which e Chargor may receive, or has recelved, under that
document but exclude the Chargor's other rights under the documeant
untit the Chargor obtains the required consent or satisfies the relevant
condition,

4123 uniess the Security Agent otherwise requires, the Chargor shall use
its reasonable endeavours [0 oblain the requirsd consent or satisfy
the relevant condition; ang

4.1.2.4 if the Chargor oblains the required consent or satisfies the relevant
congdition:

4125  the Chargor shall nelify the Security Agent promplly; and

4128 all of the Chargor's rights under the document shall immediately be
securad in accordance with this Deed,
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413 The Becurity Agent holds the benefit of this Dead in trust for the Secured Parties.
4.2 insurances
421 The Chargor agrees to assign and hereby assigns absolutely, subjectio a proviso

for reassignment on redemption, all of s rights in respect of
4211 all Relevant Insurance Policy Proceads, and
4212 the Related Rights,

422 To the axtent that they are not effectively assigned under Clause 4.2.1 above,
the Chargor agrees to charge and hereby chargss by way of first fixed charge gll
rights and amounts desciibed in Clause 4,21 above.

4.3 Documents of Title

431, The Chargor agrees and states it irevocable intention thatl the Security Agent
shall have 2 pledge upon sl Documents of Title and the Designated Inventory {o
which they relate as continuing securlly for the payment or discharge of the
Secured Obligations.

432 The Chargor shall hold sny Documents of Title in its possession a5 agent for and
on trust for the Security Agent and may permit any bank or financial institulion
which needs to deal with any such Document of Title in Be capacily as issuing,
advising or confinming bank, or as part of any documentary or similar
arrangement, o deal with such documents as part of 2 sale or shipment of
Dasignated Inventory in the ordinary course of trading, provided that such trust
shall exist uniil the earlier of the expiry of the perpetuity perind or the expiry of
the Security Period, unless otherwise terminated by the wiitten agresment of the
Chargor and the Securlty Agent

433 The Chargor undertakes to deliver or procurs the delivery of the Documents of
Title which are held on trust by # pursuant to Clause 4.3.1 above 1o the Securnly
Agent immediately following 2 reguest from the Security Agent on or afler the
noourrence of a Default that s continuing.

434 The Chargor underlakes to ensure thal on demand by the Security Agent
following an Event of Default which is continuing, each Document of Title is
promptly issued o the order of, or is endorsed In favour of, the Securnity Agent or,
if agreed by the Secwrity Agent in writing, is endorsed in blank,

4385 To the éxient not validly and effectively pledged pursuant to Clause 4.3.1 above,
tha Chargor agrees {0 charge and hereby charges by way of first fixed charge, &l
of its rghts, fitle and interest from time to tme in any all Document of Title.
44 Dgsignated inventory
Tothe extent the pledge in Clause 4.3 is not effective as a pledge of the Designated inventory,
the Chargor agrees to charge and hereby charges by way of first fixed charge all of its rights,
titte and interest, present and fulure, in, under and 1o any Designaled Inventory,
4.5 Relevant Sales Contracts, Relevard Sales Contract LCs, Designated Receivables,
Relevant Custodian Agresment Righis and Relevant Logistics Bervices Agresment
Rights

451 The Chargor assigns absolulely, subject tn a proviso for re-assighment on
redamption, all of its righis in respect of;

4511 aach Relevant Sales Contract
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4612 aach Relevant Sales Contract L,
451.3. the Relaled Righis;
4514, gach Designated Receivable,
4.5.1.5. the Relavant Custodian Agreemeant Rights; and
4518,  the Relevant Logistics Services Agreement Rights.

4572 To the extent that any right described in Clause 4.85.1 gbove s not assignable ar
capable of assignment:

4521  the Chargor agrees to charge and hereby charges by way of first fixed
charge all rights and amounts described in Clause 4.5.1 above, and

4522  the assignment of thal right purported {0 be effectad by Clause
Clause 4 5.1 shove shall operate as an assignmant of any damages,
compensation, remunsration, profit, rent or income which the
Chargar may derive from that right or be awarded or enfilied fo in
respect of that right.

48, Floating charge

481 The Chargor agrees to charge and hereby charges by way of a first foating
charge all of its assets specifled in Clause 4.2 {Insurances), Clause 4.3
{Documents of Title), Clause 4.4 {Designefed Inveniory! or Clause 4.5 (Relevant
Sales Confracts, Helevant Sales Contract LUs, Designaled Receivables,
Refevant Custodian Agreement Rights and Relevant Logisfics Services Agreement
Fights) not otherwise effectively pledged, mortgaged, charged or assigned by
way of pledge. fixed morgsge, charge of assignmert under Clause 4.2
{insurances), Clause 4.3 {Documents of Tille).Clause 4.4 {Designaled Inventory)
or Clause 45 {Relevant Bales Coniracts, Relevant Sales Confract LOs,
Designated Recsivables, Relevant Cuslodian Agreement Righis and Relevant
Logistics Services Agreement Fighis).

482 Except as provided below, the Security Agent may by notice to the Chargor
conver! the floating charge created by this Clause 4.6 info a fixed chargs as
regards any of the Chargor's assets specified in that notice, i
46.2.1. an Event of Defaull is continuing; or
4822 the Security Agent considers those asseis (o be in danger of being
seized or sold under any form of distress, attachment, sxecution or
other legal process or to be otherwise in jeopardy.

463 The floating charge created by this Claus 4.8 may not be converied into & fixed
charge solely by reason of

4831 the oblaining of a moratorium; or
4632 anything done with a view o oblaining a moralorium,
under part A1 of the Insclvency Act 1988 other than in respect of any foating
charge referred fo in subsection (4) of section AB2 of part A1 of the Insolvency
Act 1886,

464 The ficating charge created by this Clause 4.6 shall {in addition to the

circumstances when this may ogour under the general law) automatically convert
inte @ fxed charge over all of the Chargor's assets if an adminisirator is appoeinted,
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or the Security Agent receives notice of an intention 1o appoint an administrator,
i respect of the Chargor,

465 Tre floating charge created by this Clause 4.8 15 & "qualifying Hoating charge”
for the purpose of paragraph 14 of Schedule B1 io the Insolvency Act 1884

Local Transaction Sscurity Documents

Where this Deed purports to create first ranking Security Inferests over any Documents of Tite
or Designated Inventory {whether by way of 2 pledge, a fixed charge or a fioaling charge),
such Security Inerests will nevertheless take effect subject to the Security interests created
under

4.7.1. the Kenyan Pledge Agreement

472 the Tanzanian Pledge Agreemant, and

4.7.3. the Ugandan Dehenture Agresment,

ard, In each case, the related Documents of Title, untll the Security Inferest under the relevarnt

Local Transaction Security Document ceases to have effect at a time whan this Desd still has
effect

8. REPRESENTATIONS

The Chargor makes the representations and warraniies set out in this Clause 5 o the Security Agent,

Bt

5.2

53

G4

5.5

5.6.

5.7

548

Cwnership of Becurity Assets: i is the sole fegal and beneficial owner of, and has good,
valid and markatable title to the Securily Assets.

Security Assets No Insurance Policy, Relevani Sales Confract, Relevant Sales Contract LG,
Custodian Agresmernt, Logistics Bervices Agresment or other document, agreement or
arrangemant comprising the Securlly Azsets s void, voidable or otherwise unenforceable.

Mo other Secwrty Interests: The Securily Assels are free Irom any Securily interests othar
than the Securly Interests created Dy this Deed and by any Local Transaction Security
Document,

Mo adverse clalms. i has not recelved, or acknowiedged notice of any adverse claim by any
parson in respact of the Security Assels or any interest in them,

No adverse covenmanis There are no covenanis, agrsements, reservations, conditions,
inferasts, dghts or other matiers whatsoever that materially and adversely affect the Security
Assals,

Avoidance of security: No Securily Interest expressed 10 be created under this Deed iz liable
o be avoided, or otherwise sel aside, on its Hguidation or administration or otherwise,

Mo prohibitions: Thers s no prohibition on charging or assigning in securily of any Security
Asset and the entry Info this Dead by the Chargor doss not, and will not, constitule a breach
of any Insurance Policy, Relevant Sales Contract, Relevant Salss Confract LG, Custodian
Agresment, Logistics Bervices Agreemeni, Dooument of Title or any other agrasment,
documeant, instrumant or obligation binding on it or is assets.

Set-off Mo amount payable o i under any Insurance Policy, Relevant 3ales Conbrast,
Relevant Sales Contract LC) Custodian Agreement, Logistics Services Agreement or ather
document, agreament or arrangement comprising the Security Assets is subject to any right
of sel-off or similar right
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58 Enforpeable first ranking security: Subject to Clause 4.7 {Local Transaclion Securily
Documerts), this Deed constifutes its legal, valid, binding and enforceable obligations and
creates effective first ranking Security Interests over every part of the Security Assets entitling
the Security Agent i recover the Secured Obligations against the Securily Assels in priority
to all other creditors, except creditors that are mandatorily preferred over secured creditors.

The Chargor makes the representations and warranties set out in Clause 5.1 to Clause 5.9 above o
the Becurity Agent on the date of this Deed and on every day thereaffer until the Discharge Date with
reference to the facls and circumstances existing at the time of repetition.

8. UNDERTAKINGS
8.1, Restrictions on dealings
The Chargor shall not
8.1.1. create or permit to subsist any Security inferest over any Security Assel, or

812 gnier into & single transaction of a series of transactions {whether related or not
and whether voluntary or involuntary) o sell, lease, licencs, transfer or otherwise
dispose of any Becunity Asset,

gxcep! as sxpressly allowed under the Facility Agreement or this Deed or under any Local
Transacton Security Document.

6.2, Insurances
g.2.1 The Chargorn

8411 may not, without the prior consent of the Security Agent do, omit o
do, or permit o be done, anything which may bring any particular
insured liabifity within the scope of an exclusion or exceplion to any
insurance Policy,

8212 remains Hable to perform all obligations assumed by it under the
contracis which form part of each Insurance Policy,

8.2 1.3 must hold any Relevant Insurance Policy Procesds received by i on
trust for the Secured Parties and immediately pay those insurance
proceads o the Security Agent for application in accordance with
Clause 11 (Application of proceeds), and

8.2.1.4. shail at any time, ¥ requested by the Securily Agent (acting
reasonably), promptly serve a notice of assignment fo each of the
giher parties to each Insurance Policy substantially in the form of
Schedule 3 {Form of Nofice of Assignmeni) or such other form as the
Becurity Agent may reasonably require.

522 Without limiting Clause 8.2, 1.4 above in any way, upon the ccourrence of an
Event of Default which is continuing, the Security Agent will alsc be entitled itsalf
fo serve a nofice of assignment o each of the parties to sach insurance Policy
substaniially in the form of Schedule 3 (Form of Notice of Assignment} or such
other form as the Ssouwily Agent may reasonably reguire,
6.3, Designated Inveniory
The Chargor

8,31 shall promptly pay all hire, freight, demurrage, damages for detention, warghouse
charges, rent and all other costs, charges and sxpenses of and incidental to the
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transportation and storage of any Designated Inventory and, on request, deliver
io the Becurity Agent evidence of payment of such costs, charges and expenses,
and

832 shall, following the cccurrence of an Event of Default which is continuing, exacute
and sign all transfers, delivery orders and other documents or take other steps
which the Security Agent may from time to time require for the purpose of
rensierring ownership in any Designated Inventory or delivering any Designated
Inventory {o the Sacurity Agent, its nomines or any purchaser or other person.

g4, Original instruments: The Chargor shall, if o reqlested by the Security Agent, & any tims
when an Event of Default is continuing, be enfitled to hold all the Chargor's original
counterparts of, and instrumenis comprising, each Insurance Policy, each Relevant Sales
Contract, Relevant Sales Contract LG, Custodian Agreement, Logistics Sanvices Agresment,
Document of Title and each other document, instrument or agreement comprising the Security
Asseis,

6.5 insurance Policies, Relevant Sales Contracts, Relevant Sales Contract LCs, Designated
Recelvables, Custodian Agreaments and Logistics Services Agreaments

881, Preservation: The Chargor

8.5.1.1. shall duly and promptly perform its obligations under sach Insurance
Policy, Relevant Sales Coniract, Relevent Szles Contract LG,
Custedian Agresment and Logistics Services Agreement;

512 shall not, without the prior consent of the Security Agent, amend or
walve any term of, or lerminate, any Insurance Policy, Relavent Sales
Contract, Relevani Bales Contract LC, Custodian Agresment or
Logistics Services Agreement in 8 way that is fikely to have a Material
Adverse Effect on tha ability of the Chargor 1o perform its obligations
under any Finance Document;

8.51.3. shail not, without the prior consent of the Becurity Agent, take any
action which might jeopardise the sxistence or enforceability of any |
insurance Policy, Relevant Sales Conlract, Relevant Sales Confract
LC, Custodian Agreement or Logistics Services Agresment,

6514, shall not waive any rights or release any person from any material
obligations in connaction with the Security Assals;

8.51.5. shall take all necessary or appropriate action against any person
{inciuding as reasonably reguired by the Security Agent) to protect
and enforce is rights, and recover maney or recsive other properly,
in connaction with the Securily Assets;

8518 shall comply with the requirements of any law and regulation relating
to or affecting the Securily Assets or the use of them or any part of
them;

4517, snall obfain, and promptly renew from time to Yme, and comply with
the terms of all authorisations that are required in connection with the
“Securily Assels or their use or thal are necessary o preserve,

maintain or renew any Security Asset;

8.5.1.8. shall use its best endeavours to procure the prompt observance and
performance by each Eligible Buver of the covanants and other
chiigations impesed on ihal Elgible Buver in respect of each
Insurance Policy, Relevant Sales Contract, Relevant Sales Contract
LG, Custodian Agreement, Logistics Services Agreement;
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6518 shall use its best endeavours to enforce any righis and institule,
continue or defend any proceedings relating o any of the Securily
Assets that the Security Agent may reguire from tima o time;

8.5 1.10.  shail promptly on becoming aware of any of the same, nolify the
Security Agent in wiiting of any representation or warranty sel outin
this Deed that is incorrect or misleading in any material respact when
made or desmed i ba repeated; and

£6.5.1.11.  promptly on becoming awars of any of the éamex notify the Security
Agent in writing of any breach of any covenant set out in this Deed.

6.5.2, Information: The Chargor shall

8521 give the Securify Agent such information concerning the Becurity
Assats as the Becurily Agent may require, and

8522 promptly nofify the Security Agent in writing of any acfion, claim,
notice or demand made by or against i1 in connection with all or any
part of a Securily Asset or of any facl, malter or circumstance which
may, with the passage of ime, give rise fo such an action, claim,
notice or demand, together with, in sach case. the Chargor's
proposais for settling, lguidating, compounding or contesting any
such action, claim, notice or demand and shall, subiect to the Sequrity
Agent's prior approval, implement those propossis at its own
EXDENSS,

8.5.3. Collection Account. The Chargor underiakes 1o instruct its Eligible Buyers fo
pay ail Designated Receivables into a Collection Account (a8 defined in Faclity
Agresment), by including the wording in sub-clause 6.5.5.1 in legible form on all
invoices issued on and affer the date of this Deed under each Relevant Sajes
Contracts and by including a similar instruction in any communication covering
documentary presentation of any Sales Contracis LC.

854 Gther undertakings. The Chargor shall:

6.5.4.1, duly and promptly perform s obligations, and diligently pursue its
rights, under each insurance Folicy, Relevant Sales Contract,
Relevant Balas Contract LC, Custodian Agreement and Logistics
Services Agresment if and to the extent that the exercise of those
rights would not result In & Default; and

§.542 supply the Security Agent and any Recelver with coples of each
insurance Policy, Relevant Sales Contract, Relevant Sales Contract
LE, Custadian Agreement and Logistics Services Agreement and any
information and documentation relating t© any Insurance Folicy,
Relsvant Sales Confract, Relevant Sales Condract LT, Cusiodian
Agresment or Logistics Services Agreement requested by the
Seourity Agent or any Beceiver,

855 Motice of assignmeanticharge — Relevant Sales Contracts and Helevant Sales
Contract LOs

85581 The Chargor shall include the following wording {or wording
oirarwise in form and substance satisfactory to the Seourity Agent}
in each invoice sent in respect of a Relevant Sales Contrach:

THE BENEFITS AND PROCEEDS OF THIS INVOICE AND

THE CONTRACT TO WHICH IT RELATES HAVE BEEN
ASSIGNED ANDVOR CHARGED IN FAYOUR OF
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COOPERATIEVE RABOBANK LA AS SECURITY AGENT
UNDER A FACILITY AGREEMENT DATED [»] 2023 A8
AMENDED FROM TIME TO TIME, PAYMENT MUST BE
MADE PER THE BELOW PAYMENT DETAILS UNTIL YOU
RECEIVE NOTICE FROM COOPERATIEVE RABOBANK
A TOQ THE CONTRARY.

8552 Each Chargor shall at any tims f requested by the Security Agent
promptly sarve a notice of assignment/charge, substantially in the
form of Part 1 of Schedule 2 (Form of Nolice and Acknowledgement},
on each counterparty 1o a Refevant Sales Conbract, Relevant Sales
Contract LC, Custodian Agreement or Logistics Services Agreement.

7. WHEN SECURITY BECOMES ENFORCEABLE
7.1 Event of Defauit

This Securily shall become immedistely enforceable if an Event of Defaull ocours which 15
continuing,

7.2 Diseretion
After this Securily has become enforceabls, the Security Agent may enforce all or any part of
this Securily in any manner i sees fit or as insiructed in accordance with the Facility
Agragment.

7.3. Statutory powers
The power of sale and other powers conferred by section 101 of the LPA 1825, 23 smended
by this Desd, shall be immedialely exercisable at any time after this Security has become
erforceable.

8. ENFORCEMENT OF SECURITY

81, General

811 For the purposes of all powers implied by statute the Secured Obligations are
deemed to have become due and payable on the date of this Deed.

8.1.2 Section 103 of the LPA 1825 {restricting the power of szle} and section 832 of the
LIPA 1925 (restricting the right of consolidation} do not apply to this Security.

B2 Mo Hability 28 morigages in possession
Neither the Security Agent nor any Receiver shall be liable, by reason of entering info
possession of a Securlty Assel, to account as mortgagee in possession or for any loss on
realisation or for any default or omission for which 2 mortgages In possession might be liable,

8.3 Priviieges
The Security Agent and sach Receiver is entitfed to all the rights, powers, privileges and
immunities conferred by the LPA 1928 on mortgagees and receivers duly appointed under the
LPA 1825, except that section 103 of the LPA 1825 does not apply.

84 Protection of third parties

Mo person (including a purchaser) dealing with the Becurity Agent or a Recelver or their agents
nead snguirs:

841 whaether the Sscured Obligations have become payable;
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B.4.2. whether any power which the Security Agent or a Receiver 18 maporting (o
exercise has become exarcisable ot is baing properly exercised,

B.4.3 whether any monay remains dus under the Finance Documents; or
8.4.4. how sny money paid to the Seounty Agent or to that Receiver is to be applied,
B85 Redempiion of prior morigagss
851, Af any time after this Security has become enforceable, the Security Agent may.
8511 redeem any prior Security Intersst against any Securlly Asset;
851.2 procure the transfer of that Security Interest? {o itself, andior

8513 setle and pass the accounts of the prior morigages, charges or
ancumbrancer (and any accounts 5o selfled and passed will be, in
the absence of manifest error, conclusive and binding on the
Chargon,

852 The Chargor shall pay o the Becurity Agerd, immedialely on demand, the costs
and expenses incurred by the Securlty Agent in conneclion with any such
redemption andfor transfer, including the payment of any principat or interest,

B.G Lontingancies

if this Securily is enforced at 2 time when no amount is due under the Finance Documents but
at & time when amounis may or will become due, the Sacurily Agent (or a Recaiver) may pay
the proceeds of any recoveries effected by it info & suspense account or other account
selecied by i

8.7 Financial collateral

871 To the axtent that the Securlly Assets constitule "fnancial collateral” and this
Deed and the obligations of the Chargor under this Deed constitule & "securily
financial collateral arrangement” {in each case, for the purpose of and as defined
in the Financial Coliaters!l Arrangements (Mo, 2) Reguiations 2003}, the Ssourity
Apsnt may after this Security has bacome enforceable approoriate alf or any panl
of that financial coliateral in or towards the satisfaction of the Secured
Obligations.

B7.2. Where any financial collateral is appropriated:

8721 if it is cash, its value will be the amount standing o the credit of the
relevant account on the date of sppropriafion plus any accrued but
uncredited interast,

8722 if it is Bsted or traded on a recognised exchange, its valus will be
taken as being the value at which it could have been sold on the
exchange on the date of appropriation; or

8723 in any other case, its value will be such amount as the Securily Agent
reasonably determines having taken into account advice chtamed by
it from an independent adviser, investment bank or accountancy firm
of national standing selected by if,

and each Finance Parly shall give credit for the proportion of the vaiue of the
financial collateral appropriated {o iis use
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9. RECEIVER
9.1, Appointmsni of Receiver

8911, Except a3 provided below, the Security Agent may appoint any one or more
nersons to be a Recelver of all or any part of the Security Assels if

111 this Sscurity has become enforceable; or
81,12 he C:?a‘arg;m so requests the Security Agent inwriting at any me,

8.1.2. Any appoindment under Clause 8.1 above shall be by deed, under seal or in
writing under its hand.

813 Except as provided below, any restriction imposed by law on the right of a
morigagee to appoint a Receliver {including under section 108(1) of the
LPA 1828) does not apply o this Deed.

914 The Securily Agent (s not entitied to appoint 2 Recelver solely a3 a resull of the
obtaining of a8 morstoriumn (or anything done with a view o oblalning 8
moratorium) under part At of the Insolvency Act 1286 other than in respect of
any floating charge referred to In subsection {4) of section ABZ of part A1 of the
Insolvancy Act 1886

8.1.5 The Security Agent shall not appoint an administrative receiver {as defined in
section 29(2) of the Insolvency Act 1986) over the Security Assets if the Security
Agent is prohibited from so doing by section 724 of the Insolvency Act 1886 and
no exception {o the prohibition on appointing an administrative receiver applies,

8.2 Ramoval

The Security Agent may by writing under its hand {subject to any requirement for an order of
the court in the case of an administrative recelver) remove any Receiver appointed by it and
may, whenever it thinks i, appoint a new Receiver in the place of any Recsiver whose
appointment may tor any reason have lerminated,

8.3, Remuneration

The Securlty Agent may fix the remuneration of any Recelver appointed by Hand the maximum
rate specified in section T08(8) of the LPA 1828shall not apply.

9.4, Agent of the Chargor

94.1 A Recelver wilt be deemed {0 be the sgent of the Charger for all purposes and
secordingly will be dsemed to be in the same position as a Receiver duly
appointed by & morigages under the LPA 1925 The Chargor shall be
responsible for any contracts, engagemenits, acls, omissions, defaults and losses
of a Receiver and for any labiiities incurred by a Receiver,

9.4.2, Mo Secured Party shall incur any liability {either to the Chargor or to any other
person) by reason of the appointment of 2 Receiver or for any other reason.

8.5 Relationship with Security Agent
To the fullest exient allowsed by law, any right, power or discretion conferred by this Deed
{either expressly or impliedly} or by jaw an a Receiver may afler this Securily becomes

anforceable be exercisad by the Security Agent in relation to any Security Asset without first
appointing a Receiver and notwithstanding the appointment of a Recslver.
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140 POWERS OF RECEIVER

10.1.

10.2.

0.3

0.4

10.8.

10.8.

106.7.

General

1011 A Receiver has all of the rights, powers and discretions set out below in this
Clause 10 in addifion to those conferred on it by any law, This includes:

40441 in the case of an administralive receiver, all the righls, powers
and discretions conferred on an administralive receiver under the
insolvency Act 1888, and

10142 otherwise, all the rights. powers and discrations conferred on a
receiver {or a receiver and manager) under the LPA1925and the
Ingolvency Act 1986,

10.1.2. ¥ there is more than one Recaiver holding office at the same time, sach Recaiver
may {unless the document appointing it slates otherwise) exercise all of the
powers confarred on a Receiver under this Deed individually and o the exclusion
of any other Receiver.

Possession

ARecaiver may take immediate possession of, getin and realise any Securily Asset,

Carry on business

A Receiver may carry on any business of the Chargor in any marmar it thinks fit.

Employees

10.4.1. A Receiver may appoint and discharge managers, sfficars, agenis, accountants,
servants, workmen and othess for the purposas of this Deed upon such ferms as
to remunsration or otherwise as it thinks fit

1042 A Receiver may discharge any person appointed by the Chargor,

Borrow monegy

A Receiver may raise and borrow money aither unsecured or on the security of any Security

Asset eifher in priofty fo this Security or otherwise and generally on any terms and for

whatever purpose which it thinks fit

Bale of assels

10.6.1. A Receiver may sell. exchange, convert info money and realise any Securily
Asset by public auction or private confract and generally in any manner and on
any terms which it thinks fit.

10.8.2, The consideration for any such fransaction may consist of cash or non-cash
consideration and any such consideration may be payadle in a lump sum of by

instalments spread over any period which JE thinks it

10.8.3. Fixtures, ofher than landlord's fixiures, may be severed and sold separately from
the properly containing them without the sonsent of the Chargor,

Compromise
A Receiver may setfie, adjust, refer to arbitration, compromise and arange any claim,

acoount, dispute, quastion or demand with or by any parson who is or claims to be a eraditor
of the Chargor or relating in any way to any Security Asset.
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10.8.

10,10,

1011

10.12.

1013

10,14,

20
Legal actions

A Receiver may bring, prosecuie, enforce, defend and abandon any action, suit or proceedings
in relghon to any Security Assel which if thinks fit.

Receipis

A Feceiver may give a valid receipt for any monays and execuls any assurance or thing
which may be proper or desirable for realising any Securily Asset.

Subsidiarles

A Recaiver may form a Subsidiary of the Chargor and transfer fo that Subsidiary any Security
Agsel

Delegation

& Recelver may delegate is powers in accordance with this Deed,
Landing

A Receiver may lend money or advance cradit lo'any person.
Protection of assets

A Recsiver may,

10,131, effect any repair or insurance and do any other act which the Chargor might do
in the ordinary conduct of its business to protect or improve any Securily Asset,

10,132, commence andier camplete any huilding eperation or other works; and

10.13.3. apply for and maintain any planning permission, bullding regulation approval or
any other Authorsation,

in each case as i thinks it

Gther powars

ARecsiver may:

10141, do ali other acts and things which it may consider necessary or desirable for
realising any Security Asset or incidental or conducive to any of the rights, powers
or discretions conferred on & Receiver under or by virtue of this Desd or law,;

0.14.2. exercise in relation to any Security Asset all the powers, authorities and things
which £ would be capable of exernising if it were the absclute beneficial ownar of

that Security Asset; and

10.14.3, use the name of the Chargor for any of the above purposes,

11 APPLICATION OF PROCEEDS

All amounts from fime 1o tims received or recovered by the Security Agent o any Receiver pursuant
fo the terms of this Deed or in connection with the realisation or enforcement of all or any part of this
Security shall be hait by the Security Agent and applied in the following order of priority;

111

in or towards payment of or provision for the Secured Obligations in accordance with the ferms
of the Facility Agresment; and
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112, inpaymaert of the surplus {if any) to the Chargor or other person entitied W 1L

This Clause 11 is subject to the payment of any claims having priority over this Security, This
Clause 11 does not prejudice the right of any Secured Parly to recover any shorifall from the Chargor,

12. EXPENBES AMD INDEMNITY

The provisions of Clause 17 (Costs and Expenses) of the Facilily Agreement shall apply and the
provisions thereo! are incorporated herein by reference.

13. DELEGATION
131, Power of Atlormney

The Security Agent or any Receiver may, at any time, delegate by power of atlomey or
otherwize to any person for any period, all or any fght, power, authority or discretion
axgroisabie by it under this Deed,

132, Terms

Any such delegation may be made upon any terms and conditions (including the power {0
sub-delegate) and subject to any restrictions that the Security Agent or that Receiver (as the
case may be) may think fit.

133 Lisbility
1331 Neither the Securily Agent nor any Receiver shall be bound to supervise, or will
he in any way responsible for any damages, costs or losses incurred by reason
of any misconduct, omission or default on the part of any Delegate, other than
arising from i gross nagligence or wilful misconduct in the appointment of such
Delegate.
13,32 The Securfty Agent will not be under any obligation or assume any obligation in

rgspect to the Security Assets or be under any liability 88 a result of any failure of
the Chargor to perform any of its obligations in connection with the Security
Assels,

14 FURTHER ASBURANCES

141, The Chargor shall promptly, al its own expense, (ake whatever acion the Security Agentora
Feceiver may require for

(R cresting, perfecting or protecting any security over any Securily Asset, or
14.1.2. faciltating the realisation of any Securily Assel, or the exercise of any right, power
or discretion exercisable by the Securily Agent or any Receiver or any of their
respective Delegales in respect of any Securnity Asset,
142, The action that may be required under Clause 4.1 above includes {without limitation):
14.2.1 the execution of any morigage, charge, iransfer, conveyance, assignment or
assurance in respect of any asset, whether to the Security Agent, ils nomines or

any olther parson, or

1422 the giving of any notice, order or direction and the making of any filing or
registration,

which, in any such case, the Security Agent may consider necessary of desirable.
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185, APPLICATION OF PROCEEDS

151, Any procesds recelved under the powaers conferred by this Deed shall be pald or appliad by
fhe Security Agent {subject only (o the claims of any person having prior rights thereto by law)
towards the reduction or discharge, as the case may be, of the Secured Obiigalions in
accordance with the provisions of the Facility Agresment.

15.2.  Neither the Securily Agent, any Recaiver norany Delegate shall be bound {whethar by virlue
of section 108(8) of the LPA 1825, which is vared accordingly, or otherwise) 1o pay or
appropriate any receipt or payment first lowards inferest rather than principal or otherwise in
any particular order between any of the Secured Obligations.

153, Al monies received by the Securily Agent, a Recelver or a Delegate under this Deesd which
are not going to be applied in or towards discharge of the Secured Obligations):

1831 may, at the discretion of the Security Agent, Receiver or Delegate, be credited io
a suspense acoourd {whether pursuanl o Clause 8.6 (Confingencies) or
otherwlise,

1532 shall bear interest, if any, al the rate agread inowniling between the Security Agent
and the Chargor, and

15.3.3. may ba held in hat account for so long a5 the Securiy Agent, Receiver or
Delegats thinks #,

16, POWER OF ATTORNEY

The Chargor, by way of sacurily, imevocably and severally appoinis the Securily Agent, sach Recaiver
and any of their respective Dalegates to be its attorney with the full power and authorily of the Chargor
to execule, deliver and perfect all desads, instrumenis and other documenis in s nama and otherwise
on ite behalf and fo do of cause to be done all acls and things, in each case, which may be required
or which any attorney may, Inits absolute discretion, deem necessary for carrying out any obligation
of the Chargor under or pursuant to this Deed or generally for enabling the Security Agent or any
Receiver (o exercise the respective powers conferred on them under this Deed or by law. The Security
Agent shall only exercise this power of attorney (g} following a Defaudt which is continuing; (b) ifthe
Chargor has faded to comply with any of ds obligations under this Dead; or (o) ¥ requesied by the
Majority Lenders following an Event of Defaull which is continuing for the purposas of preservation,
anforcemant or perfection of the Becurily interests created by this Deesd. The Chargor ratifies and
“confirms whatever any afttornsy does or purperts to do under &5 appointment under this Clause 15,

17. KENYAN MOVABLE PROPERTY SECURITY RIGHTS ACT
17.1. Powers, Authoritiss, Discretions

To the extent permitted by law any right, power or discretion conferred by this Deed on the
Security Agent, all the powers, authonitiss and discretions conferrad by Part VI of the Kenyan
Movable Property Security Rights Act, including without imitation section 87(3) of the Kenyan
WMovabde Property Security Rights Act {(as applicable and as variad or extendead by this Desd)
on any secured creditor and any right, power or discretion conferred by law on any secured
craditors may, after the securily constifuted by this Deed has become enforceable, be
sxercised by the Security Agent in relation to any of the security and righis granted under thig
Deed whather or not it has taken possession of any of the sams.

172, Powers

Powers conferred by law (including by the Kenyan Movable Property Securily Righis Act) on
& holdar of the security created by or pursuari to this Deed:

17.2.1. are in addition to the powers, rights, suthorities, discretions and remedies which
s conferred on the Security Agent under the Finance Documents;
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17.2.2 {to the extant permitied by law) may be exercised by the Security Agent, in
accordance with the provisions of the Finance Documents, at the ime permiited
by such law or otherwise immediately on the ccourrence of an Event of Defauit
which ig continuing, and

17.2.3. {lo the extent permiited by law) are excluded or varied only 5o far as they are
incongistent with the express terms of this Deed,

173 Motices

Section 73 {Notice of Disposition and section 78 {(Acgquisition of collateral in tofal or partial
satisfaction of the secursd obligation) of the Kenvan Movable Fropsrty Security Rights Act
shalf not apply to this Deed and the requirement o give nolice pursuant to the provisions of
section 87 {Refiel for non-compiiance) of the Kenyan Movable Properly Security Rights Act
shatl not apply to this Deed. Accordingly, the Security Agent shall not be required to give any
notification or proposat to the Chargor or procure any consent or approval of the Chargor in
connection with the exercise of any powers or remedies of the Secunty Agent affer the
pecurrence of any Bvent of Default which is continuing.

174 Possession

Without prejudics to any other remedies available to the Security Agent and for purposes of
section 71 {Right of the secured credifor {0 possession of the Collateral) of the Kenyan
Movable Property Security Rights Act, the Chargor hereby gives 18 express consertd for the
Saourity Agent (o obtain possession of the assets and righis provided by way of security under
this Deed without an application fo court and the Chargor hereby expressly waivas any
objections it may have o such possession being taken after the ooccurrence of any Event of
Defaull which is continuing.

17.5 Registration Agent

The Chargor hereby authorses the SBecurity Agent to register an initial notice with respect to
this Deed and sych amendment notices as may be required from time to time undsr the
provigions of the Kenyan Movable Properly Security Rights Act. For purposes of the Kenyan
WMovable Property Secunity Righis Al particulars of the grantor, the secured creditor and the
collateral are as set oul in Schedule 4 (Informalion required in an inifisl nofice pursuant to the
Kenyan Movable Froperfy Security Rights Act). The Chargor imevocably and unconditionally
acknowledges and agrees that if the registration is undertaken by an agent of the Security
Agent (hereinafter the "Registration Agent™),

17.51. the Registration Agent may, for purposes of the registration, use thelr personal
eCitizen accounts or other accounts faciitating access at the coliateral registry
created pursuant o the Kenyan Movable Property Sacurity Rights Act

1752, the Registration Agent will or may, by default, be noted in such initist notice or
amendment notices as & creditor (logether with the Securty Agent);

1783 notwithstanding the foregoing, the Registration Agent will merely be a registration
agent faciiltating the registration of such initial notice or amendment nolices and
will (save for the indemnities granted in this clause) have no rights, obligation or
other iability whatsoever under the Finance Documents; and

17.5.4. the Thargor shall indemnify the Registration Agent {and each of its partners,
directors and officers or employees) on & full and unqualified indemnity basis
against any and all actions, proceedings, clalms, losses, expenses (including
iegal fees), damages, fees demands, llabiilies and costs and iaxes (logether
with any spplicable value added taxy which the Raegistration Agent {and such
partners, directors and officers or employees) may susisin directly as a
conseguence of fackitaing registration of such initial nolice or amendment
rotices.
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178, Mo Notise

After the sacurity constituted by this Desd has become enforceable, the Security Agent may,
i its absolute discretion, without notice to the Chargor or prior authorisation from any court,
urless sxpressly reguired under the Kenvan Insolvency Act, No. 18 of 2015 or the Kenyan
Muovable Properly Security Rights Act (where not derogated from), a3 applicable, enforce all
or any part of its security at the times, in the manner and on the terms it thinks fit, and take
possession of and hold or disposs of all or any part of the assels and rights provided by way
of secunty pursuant to this Deed.

177, Powers

The power of sale and other powers (s veried or exiended by this Deed) shall be immediately
exgroisable, without nolice o the Chargor or prior authorisation from any court unless
expressly required under the Kenyan Insolvency Acl, No. 18 of 2015 or the Kenyan Movable
Property Sscurily Rights Act (where nol derogated from) as applicable, at any time after the
security constituted by this Deed has become enforceshie.

17.8.  Morigages In Possession

The Securily Agent shall not be liable {0 the Chargor or any other person:

17.8.1. {by reason of entering into possession of the assels and rights provided by way
of ascurity under this Dead, or for any other reason) fo account as morigages in
nossession in raspect of the assels and rights providad by way of security under
to this Desd.

17.82, for any loss on realisation, or for any act, default or omission for which a
mortgages in posssssion might ba liable; or

17.8.3 for any expense, loss or lability:

17831, relating to the enforcement of, or any faflure to enforce or delay in
anforcing, any security constitted by or pursuant to this Deed;

17.8.32 relating 1o an exercise of rights, or by any failure (o exercise of delay
in axercising, rights under this Deed; or

17833 arlsing In any other way In connection with this Deed,
other than pursuant to fts gross negligence or wilful misconduct,
18, MISCELLANEOUS

184, Independent security. The secunly constituted by this Deed shall be in addition io, and
independent of, any other secunty or guaraniee that the Security Agent may hold for any of
the Secured Obligations at any time. No prior security held by the Security Agent over the
whols or any part of the Securily Asssts shall merge in the security created by this Deed,

182, Contiiuing security: The securify constituted by this Deed shall remain in fi) force and effect
as a continuing security for the Becured Obligations, despite any setilement of account, or
intermadiate payment, or other matter or thing, unless and uniil the Security Agent discharges
this Dead in writing.

18.3. Reslease Al the end of the Security Period, tha Security Agent shall, at the request and cost
of the Chargor, take whatever action is necessary 1o release the Security Assels from this
Security,

184  Discharge condilional Any release, discharge or settlement betwesen the Chargor and the
Security Agent shall be conditional on no payment or seounity recelved by the Securily Agent
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in raspect of the Secured Cbligations being avoided, reduced, set aside or ordered fo be
refunded under any law relating to insolvency, bankruptcy, winding up, administration,
recaivershin or for any other reason. Despite any such release, discharge or seftiement:

18.4.4, the Becurity Agent or ils nominge may retain this Deed and the securily created
by or under it, including ali certificates and documents relating to the whole or any
part of the Securily Assels, for any pericd thal the Secuity Agent desms
necessary to provide the Securily Agent with security against any such.
avoidanca, reduction or order for refund, and

1842 ihe Sacurity Agent may recover the value or amount of such security or payment
from the Chargor subsequently as if the refease, discharge or settlemsnt had not
oerurred,

8.5 Certificates: Any certification or determination by the Security Agent of a rate or amourt
under this Deed is. in the absence of manifest error, conclusive avidence of the matlers o
which it relates,

186, Consolidation: The restriction on the right of consolidation contained in section 832 of the LPA
1925 shall not apply o this Deed.

187 Mew Accounis

18.7.1, If any subsequent charge or other interest affects any Securily Asset, a Secured
Party may open & new account with the Chargor,

1872 {fthat Secured Parly does not open a new account, it will nevertheless be trested
as i it had done so at the time whan i received or was deemed o have recelved
notice of that charge or other interest.

18.7.3. Ag from that time all payments made io that Secured Party will ba credited or be
treated as having been oredited o the new account and will not operatle o reduce
any Secured Obligations.

18.8.  Time deposits’ Without prejudice to any right of setnaff any Secured Party may have under
any other Finance Document or otherwise, i any Sme deposit matures on any accourt the
Chargor has with any Secured Parly within the Security Period wher

881, this Security has become enforceable; and
18.8.2. no Secured Obligations is due and payabie,

that time deposit shall sutomatically be renewed for any further maturity which that Secured
Party considers appropriate.

18.9. Notice to Chargor: This Deed constitules nolice in writing {o the Chargor of any charge or
assignment by way of security that may af any time be created or mads under any Transaction
Security Document by any member of the Group in respect of any obligation or lability under
any agresment, instrument or other document {0 which that member of the Group is a parly.

18.10. Asaégmman@ and tfransfer
18101 The Security Agent may, without the consent of the Chargor but subject 1o the
provisions of the Facility Agreement assign any of its rights or transfer any of its
rights and obligations under this Deed.
18.10.2. The Chargor may not assign any of s righls, or transfer any of its rights or

obligations, under s Deed or enter into any transaction which would result in
any of those rights or obligalions passing o another person,
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18.11, Metices: Any communication 1o be mads under or int connection with the Finance Documents
shall be made In accordance with Clause 33 (Mofices) of the Facility Agreement, which is
incorporated in this Desd by reference.

18 GOVERNING LAW AND JURISDICTION
181, Governing law

Tris Deed and any non-contractual obligations arising owt of or in conngclion with it are
governed by English law.

18.2.  Jurisdiction of English courts

18.2.1. The courts of England have exclusive jurisdiction to sellle any dispule anising oul
of or in connection with this Deed (ncluding a dispute relating 1o the existence,
validity or termination of this Desd or any non-confractusl obligation arising out
of or in connaction with this Deed) (8 "Dispute”).

19.2.2. The Parties agree that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly no Party will argus 1o the
confrary,

19.2.3 Motwithstanding Clause 19.2.1 above, the Sscurity Agent shall not be preventad
from taking proceadings relating to a Dispute in any other courts with jurisdiction.
To the extent allowsd by law, the Securily Agent may fake congurreni
proceadings in any number of jurisdictions.

This Deed has been executed as a deed and deliversd by the Chargor on the dats stated at the
beginning of this Dead,
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Schedule 1~ Insurances

profracted default
- and political risk
COVer
{loss az a resuft of
not receiving full
- payrnent for the
insured Receivables
1 bacause of the
ooctrrance of @
Covered Cause of
Loss, being.
) insolvency;
{ii protracted

risk; and (iv) third
country risk

default: (i} political

Open Cargo Policy  [ontract No. The Chargor {Loyds; KOO CoH October 2022 ~
{In transi anywhere  RMAMTZ202025 international Insurance 130 September
in the World, : -?m%%& Safsrance Company Ple, UK Axisé;?ﬂ% {both
including sforage %&‘?Eéﬁhi ﬁ;%%zggmﬁ Specialty Europe Ltd,  inclusive)
risics, At and from _ - UK and Fidelis
ports and/or places Undenwriting Lid, UK
in the Word to ports
1 andier places in the
World anditr vics
versa. Including
transhipment where
cstomsry v . ; :
insclvency, Policy No. 486550 The Chisrgor 18tradius Crédito v 1 February 2022 -

HWlausion 5.4, de

tHeguros v Reaseguros

31 Jenuary 2025
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Bohedule 2- Form of Notice and Acknowledgement

Part 1 - Form of Notice (o Counterparty

From:  Crzarnikow Group Limited {as Chargon}
Paternoster Housa, 85 8t Paul's Churchyard, London, United Kingdom, EC4M BAR

o lnsart name of courtterparty)
linsert defails of counterparty)

Ce Cobperatieve Rabobank ULA. (a5 Security Aggeﬁt}
Crosssigan 18, 3821CH, Utrachi, The Netherlands
Datad: [#]

English Security Agreement dated [e] 2022 belwesn Crarntkow Group Limited {as Chargor) and
Cobperatieve Rabobank UA. (as Securily Agent) {the "Sscurily Agreement™)

1, Tris letter congtitules notics to you that under the Security Agresment we have assigned and chargsed
by way of securily to the Secunity Agent (as trustes for the Secured Parfies as referred toin the Sscurity
Agreement, the Becurity Agent) all our rights in respect of Unser defails of Refovant Sales Conlract
7/ Relpvard Sales Contract (O / Cusiodian Agreernerds / Logistics Services Agreements] (the
"Contraci”)

2. We confirm that

2.1, wee will remnain liable under the Contract 1o perform all the obligations assumed by us under
the Contract and

22 none of the Secunty Agent, itz agenis, any receiver or any other parson will at any time be
under any obhigation or iabilty 1o you under or in respect of the Contract.

3. We will also remain enfitied to exercise il owr rights, powers and discretions under the Contract and
yau should confinue to perform obligations in favour of and send communications under the Conlract
te us, untess and untll you receive notice from the Security Agent to the contrary. In this avent all the
rights, powers and discretions will De exsrcisable by, and all obligations shall be performabls in favour
of and all communications shall be sent, (o the Security Agent or as it dirscts, The contact dedails for
the Securtty Agent are as set out below or as otherwise notified o vou from time o time by i

4 [You are authonsed and Instructed without further obligation to us to pay all amounts payable under
the Contract i the following collecion account [Note: inserf Collecion accoun! detalis]]*

5. Werrevocably instruct and authorise you to disclose to the Secunty Agent any information relaling io
the Contract requested from you by the Securnity Agent.

a The instructions In this lefter may not be revokad or amended without the prier consent of the Security
Agent and you may comply with them without further permission from ug or enguiry by you.

7. This letter and any non-contraciual obligations arising out of or in connection with it are governad by
onglish iaw.
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Yours faithfully,

[Crarnikow Group Limited] {Goa;&er'atiev& Rabobank U.A {as Security Agent}
* Include in respect of notices sent in relation o Relevant Sales Confracts,
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From

To

ot
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Part-2 - Form of Acknowledgement from Counterparty

linsorf name and other delails of courderparty or prepare on letterhesd)

CoBiperatieve Rabobank U.A. (38 Security Agent)
Croeselaan 18, 352108, Utrecht, The Netheriands

Crarnikow Qmug Limited {as Chargor}
Paternoster House, 85 Bt Paul's Churchyard, London, United Kingdam, EC4M 8AB
Dated: {=]

English Security Agreement dated [#] 2023 between Czamikow Group Limited (as Chargor) and

Cobperatieve Rabobank ULA, (as Securily Agent} the "Becurity Agreement™)

We confirm raceipt from Czarntkow Group Limited (he "Chargor') of 8 nolice daled [=] of an
assignment on the terms of the Securily Agreement of all the Chargors fights i respect of [insert
details of the Relevant Balas Confract / Relevant Sales Contract LT/ Cusiodian Agreements / Logistics
Sarvices Agreemenist {the "Contract™),

We confirm that we accept the Ingtructions contained in the notice and agree to comply with the nofice.
We confirm that no lamount pavablefinventory or goods deliverable] by us under the Contract s
subject 1o any set-off counterclaim or other similar right and we will not exercise or caim any such
right.

We also confirm thal we have not received notice of the interest of any third party in the Contract.

This fetter and any non-contractual obligations arsing out of or in connaction with it are governed by
English law.

Yours faithfully

Fort [Contract counterparty]
{Audhorised sfgnatory)
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Boheduls 3~ Form of Notice of Assignment

From:  [insert name and other details of insurance broker or prepare on jetferhesd)

Tor Cobperatieve Rabobank U.A. {as Security Agent)
Croesalaan 18, 3521C8, Utrecht, The Netherlands

CC. Czarnikow Group Limited (as Chargor)
Palernoster House, 85 8t Paul's Churchyard, London, United Kingdom, ECAM BAB

Dated [=]

English Security Agreemeni dated [s] 2023 between Czarnikow Group Limited {as Chargor) and

Co#iperatieve Rabobank WA, (a5 Securlly Agent) (the "Securlty Agreament™)

1. Tris letter conslitufes notice o vou that under the Security Agreament we have assigned in favour of
Cobperatieve Rabobank UA {(as trusiee for the Secured Parties as referred 1o in the Security
Agresment, the Security Agent) as first priority assignee:

11

12

1.3

the proceeds of cerlain claims under the lopen cargoilinscivency, protecied defaull and
political risi? {the “Insurancs”} insurance policy with policy number linsert policy number
relating fo [invertorylireceivables] financed or secured pursuant fo cerlain fnancing
arrangaments entered inte In connection with the Security Agresment;

alt amounts pavable o us under or in commection with caerain claims under the Insurances
relating fo {inventorylfreceivables]) financed or secured pursuant to cerlain financing
arrangements entered info In connection with the Security Agreemsent (ncluding all procesads
and other amounts which we may receive or have recelved or which we are awarded or are
entitied {0} or on our behalf or under which we have a right to claim; and

all of cur rights in connection with those amounts,

{together, the “Assigned Property™).

2. Wa confirm that,

2.1,

we will remain lable under the Insurances to perform all the obligations assumed by us under
fhe insurancs;

none of the Securily Agent, its agents, any receiver or any other person will at any time be

4.2,
under any obligation o7 izhility 1o vou under or in respact of the Insurance, and
2.3 you should treat any notification to you from the Security Agent as conclusive evidence of the
Security Agent’s interest as first priority assignee in respect of such rights and amounis,
3. We will also remain ertitled to exercise all of our rights under the Insurance and you should continue

o give notices under the Insurance to us, unless ana until you receive notice from the Securily Agent
1o the contrary. In this event, uniess the Securily Agent otherwise agrees in writing:

31 all amounts payabls to us under the Insurance secured by the Securily Agreement must be pald
o the Securily Agent, and
3.2 any of our rights in connection with those amounts will be exercisable by, and notices must be
given to, the Secunty Agent or as i directs,
4. Please note that we have agresd that we will not amend or walve any term of or terminate the

Insurance withowt the prior consent of the Securlly Agent,
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The instructions in this lefter may not be revokead or amended witheut the prior wiitten consent of the
Securily Agent

Plaase note on the relevent contracts the Securily Agent's interest as loss payee and the Secunity
Agent's interest as frst priority assignee of rights and amounts payable and send tothe Secunily Agert
ai Conperatisve Rabobank WA, Crosselasn 18, 3521CE, Utrecht, The Nethedands, with a copy to
oursalves the atlached acknowladgement confirming your agreement to the above and giving the
further undartakings set out in the acknowledgemant.

We acknowledge that vou may comply with the instructions in this Istter without any further g}ermis.smn
from us and without any enquiry by you as to the justification for or validity of any reguest, notice or
ingtruction.

This letter and any non-contraciual obligations arising out of or in connection with it are governed by
English law.

Maase acknowledge receipt of this lelter by signing the altached acknowledgement and retuming it o
the Security Agent at Cooperatieve Rabobank UA, Crosselaan 18 352108, Utrechl, The
Netherlands, with a copy o us.

Yours faithfully

{Authorized signatory)

{Czarnikow Group Liméieé}{é‘éape?aﬁew Habobank LA (a5 Securily Agenl)]
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Schedule 4 - Information reguired In an inilial notice pursuant to the Kenyan Movable Property

Name of Granior:

Address of Granfor

Name of Secured Grediton
Agdress of Securad Craditor;

Description of coliateral:

"Borrower”

"Borrowing Base Cerlificate™
"Cusiodian Agreement”

"Oesignated Inveniory”™

Becurily Righis Act
Czarnikow Group Limited

Paternoster House, 85 St Paul's Churchyard, London, Uniteg
Kingdom, EC45M 8AB

Codperatisve Rabobank LA,

Croeseigan 18, 352108, Mrecht, The Netherlands

all the Grantor's assels, properly and underiaking which are, or are
expressed o be, sublect {o the Securily Inlerests created by, or
pursuant to, the security agreement dated [#) between the Grantor
ant the Secured Creditor (the "Security Agreement”), including
the Granter's rights, benefit and interest, now or in the future, in
and o

{8} the Designated Inveniory,

(b} the Documents of Title;

(£} the Designated Receivables,

{«} the Relevant Insurance Policy Proceads;

{8) the Relevant Sales Contracts,

{fl the Relevant Sates Contract LOs;

{9} the Relavant Custedian Agresment Rights:

{h} the Relevant Logistics Senvices Agreement Rights; and

{i} the Related Rights,

{the "Becurity Assels")

and references to the Securlly Assels shall include references to
any part of them;

(a) the Grandor, Czarnikow East Africe Limited and Czamikow
Tanzania Limited {(as the origingl borrowers), and

{b) every other person who becomes a borrower in accordance
with Clause [26] {Changes fo the Obligors) of the Facity
Agreement,

uniass, in each case, i has ceased o be a Borrower In accordancs
with Clause [28] (Changes fo the Obligorsy of the Facility
Agresment,

has the meaning given to this term in the Facillly Agraement;

has the meaning given {o this term in the Facility Agraement;

any [nventary, wherever located, that is included in any Borrowing

Base Certificale delivered by a Borrower 1o the Agent and the
Sacurity Agent {(peing the Secured GCraditer) under the Facility
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“Designated Receivable™

"Documents of Title”
"Efigible Buyer”
"Eligible Inventory™
"Eligible Recolvable™

“Facility Agresmant”

“insurance Policy"
“lnventory™
T MLoglaties Bervices Agreement”.

"Receivables™

"Related Rights™
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Agresment, including any such Inventory () that does not
constitule {or has ceased, for any reason, to constitute) Eligible
inventory, and (i) to the extent # exceeds any Hmit or sub-limit
stipulated in relation (o such Inventory in the Facility Agreemant
and, in each case, notwithslanding any defect in the Borrowing
Base Cenificale;

any Recsivable that arises as a result of a sale of Designated
Invantary and which is included in any Borrowing Base Certificate
delivered by 2 Borrower io the Agent and the Security Agent {being
the Secured Creditor) under the Facilly Agreement, including any
such Receivable (i) that does not constiute (or has ceased, for any
reason, fo constitute} an Bligible Receivable; and (i) to the extent
it excesds any limit or sub-imit stpulated in relation to such
Receivable in the Facility Agreement and, in sach cass,
notwithstanding any defect in the Borrowing Base Certificate;

has the meaning given to this term in the Securily Agresment
has the meaning given o this term in the Facilily Agreement;
has the meaning glven o this term in the Facility Agreement;
has the meaning given {o this term in the Facility Agresment;

the written USD borrowing bese faciiies agreement concluded or
to be concluded bebtwesn, among others, the CGrantor {85 a
borrower} and the Secured Credifor, pursuant 1o which securad
credi faciiities are made available to the Borrowers;

the insurance policy listed in Schedule 1 (insarank;@s} to the
Security Agreement;

white refined indusinal sugar, polysthyléns tarephthaééte {PET)
resin pellets or any other product {including any commadity} that is
owned by the Chargor,

has the meaning given to this term %ﬁ. the E"—”a'{:é'EEi’y Agreemaent;
has the meaning given o this term in the Facility Agreement;

in refation 1o any Designated Receivable, Relevant insurance
Policy Procesds, Relevart Sales Confract, Relevant Sales
Contract LG, Relevant Custodian Agreement Rights or Logistios
Services Agreement all righls, benefils or procseds arising
thereunder or pursuant thereto, including but not imited to:

{a) the benefit of any Securily interest created by an Eligible Buyer
or any other person to secure the obligations of that Eligible
Buyer in respect of any Designated Receivable, relevant
Insurance Policy Proceeds, Relevant Custodian Agresment
Rights or Relevant Logistics Services Agreement Rights or
under any Relevant Sales Contract or Relevant Sales Contract
LG,

(b} rights of action and rights io compet tha performance of duties
arising in rejation thersio and the benefit of all indemnities,
covenants, remedies and claims for damages for breach in
respect thereof, and
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{c) all amounts payable to the Grantor {including all proceeds and
other amounts which the Grantor may receive or has received
or which the Grantor is awarded or is entiled o} in connection
with each Insurance Polioy which constilule Relevant
Insurance Policy Procesds:

"Relevant Custodian Agreement Rights™ i:ﬁosa righls under a Custodian Agreemant which relate to the

"Relevant Insurance Policy Proceeds™

raceipt, storage and handling of Designated Inventory,

the proceeds of any olgim made under an Insurance Folicy but only
insofar a5 such claim relgtes fo any Designated Inventory and/ or
any Designated Receivable,

"Relevant Logistics Services Agreement Righls™

“Helevant Sales Contract™

Bales Contracis”
“Sales Contracts LC™

“Becurity Interast”

those rights under 2 Logistics Services Agresment which relate to
the movement, Wansporiation and handiing of Designated
Inventory;

# Sales Contract which provides for the sale and purchase of
Designated Inventory and/ or pursuant to which a Designated
Receivable arises;

has the meaning given {0 this term in the Faciity Agresment;

has the meaning given to this term in the Facllily Agreement;

{a) any morigages, charge, pledge, bond, assignment {whether or
not expressed 0 be by way of securily), hypothecation, Hen,
sncumbrance of other priorily or security interest whalscever,
howsoaver cresiad or arsing;

(b} any deferred purchase, . fitle retention, tust, sale-snd.
repurchase, sale-and-lpaseback, hold back or "flawed asssl”
arrangement ar right of set-of;

(e} gny other agreement or arangement whatsosver having the
same of a similar commercial or economic effect as security; and

id; any agresment for any of the foregoing.
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SIGNATURE PAGE 112}

CHARGOR

Exeouled and
delivarad a8 2 desd
for:

7 i dhify authodsed

Wb warrants hit he i

_ hareto )
Name: Y Do Caoe o e ulian Randles .
Capacily’ Beector  GEQ, _ Directer - GFQ,
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SIGNATURE PAGE (2/2)
. *«M-WW
SECURITY AGENT T
Eor COOPERATIEVE RARBDBANK UA.
Mame
Capanily Ruthonses sigiatory

#. von Exseveld

s Ay

- Fabobank
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