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Details of Charge

Date of creation:  20/02/2018
Charge code: 0861 9688 0002
Persons entitled: GE OIL & GAS UK LIMITED
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
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Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: OLIVER ABEL SMITH
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8619688

Charge code: 0861 9688 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 20th February 2018 and created by 1I0G UK LTD was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

28th February 2018 .

Given at Companies House, Cardiff on 5th March 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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FEXECUTION VERSION

Date: 26/ L./ 2078

1I0G UK LTD

as Chargor
GE QIL & GAS UK LIMITED

gs Secured Gredifor

Security Agreement

THIS SECURITY AGRCEMENT IS SUBJECT TO, AND THE RIGH1S OF THE SECURED CREDITOR ARE LIMITED BY, A
DEED CF PRIORITICS DATED 4 DECEMBER 2015 (AS ANMENDEDR AND/OR RESTATED ON 30 DECEMEER 2015, 20
JULY 2016, 22 DECEMBER 2017 AND ON OR ABCGUT THE DATE HEREOF)
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EXECUTION VERSION

THIS SECURITY AGREEMENT {"Desd") is made the 20_ day of [eL,‘__‘j_ 2018

BETWEEN:

(1} I0G UK LTD, a company registered in England and Wales under company registration number 08519688 with its
registered offices at &" Floor, 60 Gracechurch Slregl, London, EC3V DHR. (lhe "Chargor"); and

() GE OIL & GAS UK LIMITED, a company regislerad in England {cumpany registration no. 91521132} whose
regfistarad office &5 at 2 High Street, Nailsoa, Pristol BS48 1BS (tha "Sacured Creditor”).

IT IS AGREED:

1. Interpratation

1.1 Definitions

In this Deed:

"Autharisation” means an autherisation, consent, approval, resolution, licence, exemption, filing, notarisation or
registration;

"Charged Property" means all the assets and undariaking of a Chargar which from time to time are, or purport fo
be, the subject of the security created in favour of the Secured Creditor by or pursuant to this Daed;

"Company" means |0G Narth Sea Limited, & company registcred in England and \Walas {(Company Number.
07632999, whose registered office s at Gth Floor, Gracechurch Street, London £C3V OHR;

"Consent” means, in relalion to any Relsvant Field Document, any consent andfor waiver fram any party (oiher than
the Chargor) to that Relevant Field Document which is required pursuant lo that Relevant Field Docurnent in order
for tha Chargor lo grant the Security contemplated oy this Need over its rights to and title and inlerest in that
Relevant Fleld Document without the Chargor being in breach of that Relevant Fiald Document,

"Daard of Priorities” meuans 8 deed of prictities dated 41 Decambar 2045 (a5 amended andfor restated on aa
December 2015, 20 July 2016, 22 Degember 2017 and on or abeut the dzle hereof] 2nd made belween, amongst
otheis, the Ghargor, the Company, the Parent and the Secured Greditor;

"Dofarred Paymant Daed” meuns the deferred payment deed dated 22 December 2017 and made between the
Secured Creditor, the Company and tha Parant;

"Event of Default" maans an Event of Default as such ke is defined in the Deed of Prionilies;

"Suarantee” means the guarantea antarad into on the date hereof by the Chargor in favour of the Securad Creditor,
“LPA" means the Law of Property Act 1825;

“Ohligar’ means each of the Chargar, the Parent and the Company;

"Parent” means Independent Qi & Gas PLC, a company registered in England and Wales with company number
07434350 whose registered office is al 6% Floor, 60 Gracachurch Streat, Landon, EG3V OHR;

"Receiver' means any racaiver, racsiver and manager or administrative receiver of the whole or any part of the
{harged Property,

*Related Rights” means. in relation to any property, asset or nght:

(a) the proceeds of sale and / or other realisetion of thal properfy, asset or fight,
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{b) all Security, options, agreaments, righls, easemenls, bencfits, Indemnilies, guarantees, warranties or
covenants for title in respect of such property, asset or right;

{c} all rights undcr any agreement for leasa, sale or use in respect of such property or asset or right: and

{dy  any monies and proceeds paid or payable in respect of that assel;

"Relevant Assets” means each of:

{a) the Nailswerth ficld lying within LUK offshore production licence P.120, Block 48/25h and a licence P.2342
relating 1o Blcck 481288,

b} the Elland figld Lying within UK offshore preductian licence P.O32 Block 49%/721a,;
{c} the Southwark fietd lying within UK offshore preduction licence P.1915 Block 48/21c; and
() any other fialds for which the Ghargor has now or may In the future abtain an affshore production licence;

"Relevant Field Documents" means.

{a} each joint operating agraement and / o unilisation and unit operating agresmant relating to the
transportation, processing and / or starage of preduction from the Relevant Assets, gach agreement for the
sale or marketing of production from the Relavant Assets and each other malerial agreement relating o the
Relevant Assets and 7 or hydrocarbons produced relafing to the Relevant Assets; and

(b) any document and ! or agresment relafing lo the acguisition by the Ghargor of any interest in any Relevant
Fiald Licence relating 1o a development or opseraling asset, including, without limitalion the dacumcnts
listed in Schedule 1 (Relavanl Field Documents);

"Relevant Field Licences” meane all of aach Chargar's applicable working interest In the UK patralsum production
licences listed below:

(a) Linence numper P.130, Block 48/25b and licence number P.2342 Block 48/258 [Meilsworlh, Tormedy
North-West Vulcan),

(k) Licence number P.039, Block 49/21a (Elland formerly Vulcan East);
e} Licence number P.1915, Block 46/216 {Southwark, formery Vulcan South}), and
(d) auty other licenco which a Chargor has now or may in the fulure obtain,

"Secured Liabilitios® means the aggragate amaunt of all present and future liabilifes and abligatlons of the Charger
to the Secured Greditor under ar in connection with the Guarantee and whether owed or incurred alone or jointly and f
ar severally with another and as principal or as surely o7 in any other capacity or of any nature; and

"Security" means a mortgage, charge, pledge, lien of any other security interest securing any ohligation of any persan
ar any other agreerment o arrangement having a similar effact,

Implied covenants

The abligations of the Chargar under this Ceed shall be deemed to be Includad in this Dead by virlue of Part | of the
Law of Property (Miscallansous Provisions) Act 1994,

Interpratation in this Deed, unkess the context otherwise requires:

{a) words importing the singular shall include the plural and vicc versa and rsferanca to any gander includes
the othcr gender;
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) tho term "assets" Includes all property, rights and revenuss whatsoever, and wharesoever, present and
future;

(c} referancas to a "guaranteg” include an indemnify or any othar farm of surety;

(d) an Event of Default is "continuing” If il has not been remedied 1o the satisfaction of tha Secured Creditor or
waived,

cH all references to documents include all variations and replacements of such documents and supplements io

such documents;

f all references to a party include references to s personal representatives, permitted assigns and
fransferees and its successors |n e,

{q) references to persons include badies carparale, unincorparaled associations and partnarships;

{h) words and phrases defined In the Companies Act 2008 have the same meanings In this Deed but the word
"company” includes any body corporals;

(i headings are for reference pUrpeess only and shall not aflect the construction of anything in this Deed; and

() references to "Clauses™ are to the clauses or sub-clauses of this Deed and references to the "Schedule”

are to tho schaedule to this Nesd. The Schedule shall be frezled as an inlegral part of this Deed and
references t& this Pead shall include the Schedula.

Deed of Priorities

‘Ihis Deed and all its terms are subject to Ine tems of the Deed of Priorities.

GCovenant to Pay

The Chargor covenants with the Secured Greditor to pay to the Secured Cradiler ar dischaige el the Sectired
Liabilities when dug in accordance with the lerms of the Guarantee.

Fixed Security

Cammeon pravisions as to all Security
All the Secuiily crealed by or pursuant b this Deed is created with full tile guarantes and as continuing sscurity for
the payment and discharge of all the Scourad Liabllites.

Fixed Charge
The Ghargor with full title guarantee charges by way of first fixed charge to Ihe Secured Creditor all its right, tille and
interes| from time to ime in any and azch ef the following:

(@)  1he Relevant Field Licencas; and

(b} the Relovant Field Dacuments and fogeiher with all Related Rights relating therela.
Floating Securlty

Floating charge

Tha Chargor charges by way of first floating charge tha whole of ils present and future business, undertaking and
zesels lo the extent that they are not effectivelv charged to tha Secured Creditor by way of fixad securly undsr
Clause 4 (Fixod Sacuniy).

Convarsion
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Subject 1o Clause 5.3 (Moraforium under insuivency Acf), the Secured Creditor may, at any time, by wiriten notice to
the Chargor, convort the floating charge craated by the Chargor by Clause 8.1 (Floafing charge) into a fixed charge
as ragards eny assets specified in the notice it

(=) an Event of Dafault has oceurned,

(0 the Secured Creditor considers such assets to be in danger of being seized or sold under any form of
distress, atlachment, execution or other legal process ¢r o be ctherwise In jeopardy or to be at risk of
becoming subject to any Security (other than this Security); or

{c) the Secured Craditor considers it is nacessary in order to protect the value of the Relevant Asset or the
priomity of this Security.

Maratoriurn under Insclvency Acl

The Secured Creditor shall not bz entifiad to convert the floating charge created by Glause 5.1 {Floafing chargs) inlo
a fixad charge as a resull only of the Chargor obtaining a maratorium or anything done with a vicw to obtaining a
moratorium under section 1A of and Schedule A1 1o the Insalvency Act 1986.

Guualifying floating charge

Paragraph 14 of Schedule B1 ko the Iasclvency Acl 1988 applies lo the floating charge created by Clause 5.1
(Figating charge), which is a "qualifying floating charge'" for the purpose of paragraph 14({1) of Schedule B1 to the
Insalvency Act 1986.

Automatic conversion

The floaling charge creaied by Clause 5.1 (Foaling charge) will convert automatically inlo a fixed charge over all of
the Chargor's assels, rights and property not already subject to an effective fixed chargs:

() upan the presentatian of an application to the courd for the making of an administration order in 1elation to
the Chargor or the giving of writlen nolice by any person [wna is entitled to do se) of its Intsntion fa appaint
an administrator of the Chargor or Lhe filing of such & nolice wilh the court or if the Secured Craditor
receivas notice of an inlention to appoint an adminlstratar of the Chargor,

{b} if any slep is taken to appoint a lquidator, provisional liquidetor, administrator or Receiver in respect of the
Chargar or over all or any of ils assets, or if sUuch person is appointed,

{s}] if a patltion Is prasented for the compulsory winding-up of the Chargar, a meating is canvened for the
passing of a resolution for the voluntary winding-up of lhe Gharger or a resolution is passed or an order is

made far the dissoluticn or reorganisation of tha Chargor;

() if the Chargor takes any step to create Security over eny Gharged Property in breach of Clause 7
{Resiriclions on dealitg),

(2} if any person takes any step fo seize, attach, chaige, take possession of or sall any Charged Property
undar any form of disliess, sequostration, axeculion or other process; or
N in any other circumstances prescribed by [aw.

Reconversioh to floating charge

Ary floating charge which has crystalised under Clause 5.2 (Conversion) or Clause 5.5 (Aufcmalic Conversion) may,
by notice in writhg gfven at any me oy the Secured Credilor to the Chargor, be raconverted into a fioating charge
under Clause 5.1 (Fleafing charge} In relation to Ihe assets, rights and property specified in such natice.
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6.2

8.3

6.4

6. Provisions relating fo Security
Trust

I ar to e extent Ehat for any reason the charging of any Charged Praparty is pronibited, the Chargor shall hold it on
trust for the: Securad Craditor.

Further assurance

The Chargor shall take all such action as may be |awdully available to it and which are necessary, in the opinien of
the Sacured Credilor (acting reesonably), for the purpose of creating, parfecting or mainiaining the Security created
or intendad to ba craated pursuant to this Deed including the obtaining of any necessary cansent (in form and
content satisfactory to the Securad Crediler, acting reasonably) e cnable ifs assets lo be charged pursuant Lo this
Deed or to facilitate the enforcemesnt of thal Sacurity, or the exercise of any powess or discretions intended ta be
vested in the Secured Greditor or any Recefver by this Daad. Immedialely upon vblaining any necassary consent the
assal concarnad shall become subject to the securlty created by this Dsed. The Chargor shail promptly deliver a
copy of sach such consent to tha Secured Credilor,

Consents

Without prejudice to Clause 6.2 (Further usstrance), to the extent that any Relevant Field Document cannot be
secured as provided hereunder without the Gensent of a parly Lo that Relevant Field Document:

(a) the Chargor shall, as soon as possible, nobfy the Secured Crodilor of the requirsment for such Gonsent;

(b} the Ghargor shall uge all reasonable endeavours fo obtain any consents necessary or to remove any
restriction on the crealion of Sscurity (in each case in form and substance satisfactory o the Secured
Creditor, acting reasonably’} to enable the Relsvant Field Document to be he subject of Sscurnity pursuant
to this Deed and forthwith upon obtsining that Cansent, give written notice of the same fa the Secured
Credior {togathar with a copy of that Gonscnl) and immedlately upan chfaining any such Consent, the
assel concernad will bacoma subject to the Secunty created pursuant to this Deed, and

{ch until sirch time as euch Consant is obteined the Security crealed by or pursiant ta this Deed will secure all
amounis which the Chargor may racaive, or has received, under the Relevant Fiald Dacumant but (lo the
extent such Consent is required) exclude such Relavant Fiald Document (olher than any amounts recalvad
ar to ba raceived thereunder).

No liabilily
Notwithstanding anything conlained in this Deed:

{e)  the Sacured Craditor shall be under no vbligation or liabllity under or in respsct of tha Charged Properly of be
lizble to make any payment under ar in respect of the Charged Property;

{) the Secured Creditor shall nol be cbiiged lo teke any stops necessary to preserve any of the Charged
Pruperty or enforce agalnst the Chargor er any other persun any lerm of any Relevant Fiald Decumant or
Relevant Field Livense, or to make any enquires as to the nature or sufficiency of any payment recefved by
Ihe Charger pursuant ke any lerm of any Relzvant Fleld Document or Relevant Field Licence; and

(L) lhe Charger shall remaln solely and fully kable under or in respect of the Relevant Field Documents and
Relevanl Field Licences to perform all the obligatians and to pay all losses, cosls, expenses, laxes and
damages payabie by it under or in conncstion with tham.

Custodians and nominees

The Secured Creditor may appoint and pay any person to act as a cuskodian or nomince oh any terms in relation to
all or any part of the Charged Property as the Secured Creditar may {acling rsasonably) detenmine and the Secumed
Creditor shall not be razponsible for any Yoss, liability, expsnee, demand, cost, claim ar proceedings incuired by
reason of the misconduct, omission or defaul: on the part of any such person or be bound la supervise the
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proceedings or acls of any such person,

Restrictiong on deealing
Tha Chargor shall not;

{a) create ar permit to subslst any Sacurity over any of the Charged Property; or

®) sell, transfer, licence, lease, dispuse or otherwise deal with any of the Charged Properly charged fo the
Securcd Creditor by way of fixad security pursuant to Clause 4 {Fixed Securily); or

{c) sell, transfer, licence, leasa, dispose or otherwise deal with any of Ihe Charged Property charged o the
Secured Creditor by way of foating security pursuant fo Clause 5 (Floafing Secaily] clharwiss than in the
ordinary course of its busincss,

in mach case, except as expressly pormilted o do so under the Deed of Privrities.

Rapreseniations
The Chargor makes the representations and warranfias sel out in this Clavse {o the Sacurad Craditor.

Stalus
{a) Itis a corporation, duly incerporatod and validiy existing under the law of its jurisdiction of incomporation.
{b) It has the powar to own its assets and camy on its business as it is being conducted.

Power and authority

I has the power to enfer into, perform and deliver, and has taken all necessary aclion to auiforise its entry ints,
performance and delivery of, this deed and the Guarantez and he transactions conlemplated by the Relevant
Dacumean's.

Binding obligations

The obligations cxpressed to be assumad by it in this deed and the Guarantee are, subject ta any gansral principles
of law limiting its cbligations, legal, valid, hinding and anfarcaatle obligations.

Mon-sanflict with other obligations

The entry into and perfarmance by it of, and Ihe kransactions conjemplated by, this dead and the Guarentee da not
and will not confiict with;

{a) any law ar regulafian applicable 10 it or

() Its constitutional documenls.

Mo braach

There is na breach or default continuing under the tarms of the Guaraniee.

Authorisations

Alt Authorisations requirad or desirable:
(a) to enabla it lawfully to enler inle, excreise its rights and comply with its obligations in this doed and the
Guarantee to which it Is a parly; and

(]! to make this deed and the Guaranise admlssibla in evidence in its jurisdiclion of incorporation, have been
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obtaincd ar effected and are In full foree and effect.
Projoct Documents

Each of the Relevant Fiald Licerces and Relevant Fisld Documenis is in full force and effect, and no default or event
of defaull has oceurred and is continuing with respect to any Relevant Field Licences and Relevan! Figld Docirments.

Pari passu ranking

lls payment obllgations under this deed and the Guarantec rank at least pari passu with the claims of all its other
unsecursd and unsubardinated creditors, except for obligations mandatorily preferred by law zpplying la campanies
generally.

Relevant Assets

The Relsvant Assets comprise all the fiekds for which the Chargor has a UK offshare praduction licence

Undertakings
Change of business

The Chargor shall precure that ne subslantizl change is made to the general nature of its business fram that carriad
on at the date of this Deed.

Compliance with laws

The Chargor shall comply in all respecis with zll laws to which it may bs subject if failure so to comply would
matenally impair its ability ko parform its obligations under this deed and the Guarantes.

Insurance

(a} Save in respect of sisks in respect of which it Is the responsibility of the operator under the applicable joint
operating agreement, the Chargor shall maintain Insurances on and in relslicn to its business and assets
against those risks and to the extent as is usual for gompanies carrying an tha eame or substantially similar
business,

(b} Alinsurances must be with reputable independent insurance companies or underwriters.

Project Documents

{a) The Chargor:

mn obtain and maintain all material Authorisations necessary in order (o lawfully entor into and
exercise and enforee any ownarship or olher material rights under any Relevant Ficld Liccnce
and Relevant Field Document;

(it} take all necessary aclion lthat s available to it to ensure Ihat all Relevent Field Licences and
Relevant Fisld Dacumants remain in full force and effect and ta srevent tha lermination of any
such Relevant Field Licence or Ralevent Field Dacument in accordance with the terms thersof or
otherwise, and duly perform its materal obligations and exercise ils malerial rights thorsunder,
and

(ifi) exercise ils malerial rights under the Relsvart Fleld Licancs end Helevant Ficld Document
conslstantly wilh its cbligations under the Secured Creditor Documents.

{h} The Chargar shall nat:

(i wilhout the prior written consent of tha Sscurad Crediter, meke unmy material amendment to any
Relevant Field Licence and Relevant Field Docoment, unless such emetdment could not
reasonably be expected I have a matenal adverse offect an the Sacured Credilars nghts under
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any Secured Creditor Documend or otherwise prejudice the valldlty or enferceability af the
Security;

{iiy exarcise s righls in relalion to the development ¢of the Relevant Field Licences ar under or in
relation to any Relevant Figld Documant in a way that could reascnably be expected 1o be
materially prejudicial to the interests of the Secured Craditor's rights under any Secursd Creditor
Document; or

(iii) enter into any new agreemenl aflor that could be reasonably expacted to be materially prejudicial
to the interasts of Ihe Secured Creditor's rights under any Secured Credilor Document or
otherwise prejudice the validity or enforceebility of the Security created pursuant to the Sacurity
Doeumants.

Pari passu ranking

The Chargor shall ensure that its payment obliguticns under this deed and the Guaranies rank at least parl passu
with the claims of all its other unsecured and unsubordinated creditors, excent for obligations mandalorily prefarred
by law epplying to companies gencrally.

Infarmation

The Chargor shall from time to Ume on raquesl of the Secured Crediter and in a reasonable timeframe having regard
to the nature of the informalion requested, fumish the Secured Crediler with such information as the Secured
Creditar may reasonably require about that Chargor's buslness and affairs, the Chargad Praperly and its compliance
with Ihe terms of this Deed and the Charger shall parmit the Secured Creditor, its representalives, professional
advisers and contractors, accass at all reasonable times and on reasonable nolice {a) bo Inspect and take copies and
extracts from the books, accounts and records of that Chargar and (b) to view the Charged Assets (without hecoming
liable as morlgagee in possession), provided that the Secured Creditor shall ensure thal in accessing any Charged
Froparty that is a physics! assel the $enior Credilor's representatives, prafessionz| advisers and cantractors comply
with all health and safsly ragulations or direcions of the Chargor and all other regulatians of the Charger which a
reasonably prudent operator of such assets would implement, The Chargors shall not be entllled to charga e
Secured Greditor for providing such access unless the reguest is fo access ofishare facilities and an Event of Dafault
is not then centinuing.

Demand and Enforcement
Enfarcemeant

The Sscurity craated under this Deed shall become immediately enforceable against the Chargar at any time on or
after the ocourrence of an Evant of Default which is continuing, following which the Secured Creditor may, without
notice la the Chargar or prior Autharisation from any courd, in ils absolute discretion;

(2) sacure and parfect its litle 1o all or any part of the Chargsd Property’

(53] enforce all or any part of that Security at the times, in the manner and on the terms it thinks fif and take
possession of and hold or dispose of all or any part of the Charged Propely (and any assels of any
Chargor which, when gol in, would be part of the Charged Proparty) at the times, in the munaer and on the
tarms it thinks fit {including whether for Gash or non-cash consideration); and

{c) whathar or not it hes appeinied & Receiver, excrcise alt or any of the rights, powers, aulhorilies and
discrations confarred by the Law of Property Act 1925 {as varied or extendsd by this Dead] an mortgagees
and by this Dced on any Receiver er atherwise conferred by law on merigagees or Recelvers,

Demand for payment

Any derand far payment, and any other naolice to be given by the Secured Creditor under this Dead, shall be in
writing and may be signed by any aulhorised signatary on behalf of the Secured Creditor.
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Recejvers
Appainiment

At any time after the Security ereated under this Deed has becoma amforceable {and without prejudice to Clause
iC.1) in respact of and against Ihe Chargor, the Secured Creditor may appoint any person or persons 1o be a
Receiver or Recelvers of all or any part of the Charged Mroperty of the Chargor charged under this Deed or appoint
ane or more persons to be an administrator of the Chargor pursuant to paragraph 14 of Schedule B1 of the
Insolvency Act 1986, An appoiniment over part only of such Charged Propeity shall not precludc the Secured
Creditor from making any subseguent appoiniment ovar any olher part of such Charged Property.

Appointment in writing

The appeintment of a Reselver shall be in wiiting. and may be signed by any authorised slgnatory on hehalf of the
Secured Creditor. Where more than one persen is acling at any time as Receiver, they shall have power fo act

severzlly as well as jointly.
Ramuneration

The Secured Creditor may from time fo ime datermine the remuneration of the Recelver (which ehall not be subject
ta the limit In saction 109(6) of the LPA)Y and may {(subject la the application of saction 45 of the Insolvency Act 1886)
remove any parson from office in relation to all or any parl of the Charged Property of which he is the Receiver and at
any time appoint a further or other Recelver or Receivers over all of any part of such Charged Preperty.

Consclidation

Scction 93 of the LPA shall not apply fo this Deed or o any salo made under it. The Securad Gredilor shall have the
fight {to the cxtent permitted by law, wilhout notice to a Charger) to censolidale all or any of the security created by or
pursuant to this Desd with any other security in existance at any time.

Power of sale

Section 103 of the LPA shall nat apply to this Deed and the pawer of sale arlsing under the LPA shall arise on he
date of this Deed (and the Sscured Liabilities shall be deamed to have become due and payable for that pumpase).
The power of sule and other powers conferred by section 1071 of the LPA a3 varied or oxiended by this Dged and
thesa powars canfarrad (8xpressly or by refercnce) on a Recelver shall be immediately exerciseble by the Secured
Greditor at any fima on or aftar the dale that this Deed has become ¢nforceable.

Powers

The Recelver shall be the agent of a Ghargor {which shall e solely bable for his acls, defaulis and reruneration)
unless and urtl that Chargor goes. into liquidation from which fime he shall acl as principal and shall not become the
egent of the Secured Creditor, and the Recaiver shall have and be enlitled o cxercise in relalion to the Charged

Property all the powers:

(a) aof an administrative receiver st out in Schedule 1 fo the Insclvency Act 1986, whather or not the Raceiver
is an administrative recerver,

) all of tha powers conferrad fram time to time on receivers, mertgagors and mortgageas in possession by
the LI*A,

(c} and rights ihat an absolule owner woulkd have in relation to any Charged Properly; and

(d} to do all things which, in the epinion of the Raeceiver, are incidental o any of the powers, functions,

autharities or discretions conferred or vested in the Receiver pursuant to this Deed or upon recelvers by
etatute or law generally {including the bringing ar defending of preceaedings in the name of, or on behalf of,
the Chargor; the collaction andfer realisation of Charged Propetly Ih such mannsr and on such terms as
the Receiver secs fit; and the exacutian of documents in the name of the Charger (whether under hand, or
by way of deed or by uliisation of the cornpany saal of the Charger)).
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Power of Aftorney
Appointment

The Chargor heraby irmevocably and by way uf security appoints:
2) the Secured Creditor fwhether ar not @ Reacciver has been appolnted); 2nd also

({4} (as a separete appointment) each Receiver,

severally as the attorney and altorneys of thal Chamgor with power afier the occurrence of an Event of
Default that is continuing or if the Chargar has failed to do any act or fo execuled any document within 5
husiness days of a request by ihe Secured Creditor to do 20, to do any act, and sxecule and defiver any
deed or other dacument an behalf of and i the name of the Chargor, which the Chargor could be required
ta do or exacute under any provision of this Deed, or which the Securad Creditor may consider necessary
(acting reascnably and In good falth) for parfecking the Secured Crediter's tifle to any of the Charged
Property of the Chargar or enabling the Secured Creditar or the Receiver lo exercise any of its or his rights
ar powers undsr this Deed,

Ratification

The Chargor rafifies and cenfirns and agrees o rafify and confirm whatever any such altorney as is mentivned in
Clause 12.1 {Appeiniment) shall do or purpert e da in the exercise or purported exercise of ail ar any of the powers,
acls or olher matters rofzrred to in Clause 12.1 (Appainiment).

Application of Moneys
Al sums recelved by virtue of this Deed by the Securad Craditor or the Recelver ehall be applied towards payment of
the Secured Liabilitiss in accordance with the Deaed of Pricrities.

Protection of Third Parties
(a) Furchasers

Mo purchaser from or other person dealing with Ihe Sacured Creditor, any person to whem 1 has delegated any of
its powars, or the Receiver shall be concerned to enquirs whathar any of the powers which they have exercised has
arisen or bacnme axarcisabla, or whether Ihe Secured Lizbillies remain outstanding or whether gny event has
heppenad to autharise the Recsiver to act or az 1o the propriely or validity of the exercise of any such power, and
the tille and position of a purchaser or such parson shall not e impeachable by refercnee o any of those matters.

() Receipls

The receipt of the Secured Credilor or the Receiver shall be an absalute and conclusive discharge fo a purchaser or
any ather person dealing with the Secured Cradilor.

Prataction of the Secured Creditor and any Recelver
Mo liability

The Secured Greditor and any Recaiver shall nat be liable in resgect of any loss or damage which arisas out of the
exarcise, or allempled or purpotled exsrcise of, or the faliure to exercisa any of their respective powers under this

Deed,

[hdemnity

Tha Chargar shall indemnify and keep indemnified the Secured Credlior, evary Raceiver, and any person who acts
as tha servant, agent, delagale or atlorney of any of them, againet all ¢laims, costs, expensas and liabilikes which
they may suffer or incur arlsing in any way oul of lhe teking or holding of this Deed, the exercisa or purported
mxmrcise of any right, power, authority or discration givan oy it, or any other acl o7 omissioh In relation to this Dead ar
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the Charged Property.
Exoneration

Neilher the Secured Creditor, nor any Recelver, shall by reason of it or the Recsiver ontering into possesgion of the
Gharged Property or any part ihersof, be liable to account as mortgagee in possession or bz liable for any loss or
realisatlon or for any defaull or omission far which a morfgages n pogsession might be liable: but every Receiver
duly appointed under thls Deed shall for all purpeses be deamed 1o be in the same position as a receiver duly
appointed by a mortgagee under the 1.PA save to the exlent that (he provisions of that Act are varied by or are
incansislent with the provisions of this Deed when the pravisions of this Deed shall prevail and every such Resgiver
and the Secured Creditor shall in any event be entitied ta all the rights, powers, privileges and immunities confemed
by the LPA on riortgagess and receivers duly appainied under the LPA.

Continulng protection

The provisions of this Clause 15 shall continue in full force and sffacl notwlthstanding any relezse or discharge of this
Deed, or the digcharge of any Receiver from affice.

Provizions relating to the Secured Creditar

Powers and discretlons

The rights, powers and discretions given to the Secured Creditor in this Deed:

{=) may be exercised as often as, and in such manner as, the Secured Creditor thinks fil;
{b) are cutnulative, and are not exclusive of any of its rights under the general law; and
{c) may only be waived in writing and specifically, end any delay in exsrcising, or non- axercise of, any nght, Is

not a waiver of it
Cartlficates

A cartificale by an autherised officer of the Secursd Lraditor a8 to any sums payable lo the Scoured Creditor under
this Deead shall (save In the case of manifest error) be conclusive and binding upon tha Chargor for all puiposes.

hssignmant

The Secured Creditor may assign Infs Deed if il also assigns Its righte under the Deed of Piicrlies in ac¢ordance
with clause 13 of the Deed of Priarilies and the Secured Craditor may disclose any information in s possession
relating io the Chargors, its atfairs or the Secured Liabllities o any aclual or prosheciive assignes.

Praservation of security
Contincing Security

This Deed shall be a continuing securty to the Sscured Creditor and shell remain in force until expressly discharged
in writing by the Secured Creditor notwithstanding any Intermediate satllement of account or cther matter or thing
whalsoevar and shall be without prejudice end in addition to any olher right, remedy ar Security of eny kind which the
Secured Creditor may have now or at any time in the future far of in respect of any of tha Secured Liabilities.

Waiver of Defences

Meithar the Security created by this Deed nor the obligations of the Charger under this Deed will be affected by an
act, omission, matter ar thing which, bul tor this Gleuse, would reduce, relezes or prejudica that Secunty or any of
those obligations (whether of not known to 1 ar the Secured Credilor) including;

(u}  any time, waiver or consent grantad to, or composition with, the Chargor or othar parson;

13
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{b) the release of the Chargor or any other person under the kerms of any composition or arrangemont with any
pErsCn;

{c) the taking, variation, compromise, exshange, rencwal, enforcement or release of, or refusal or negloct to
perfect, take up or enforce, any righls agzinst, or Securily over, assels of the Chargor or other person or any
non-presentation or non-abservance of any formality or other requirement in respect of any instrumant or any
failure to realise the full value of any Security;

(dy  any incapacity or lack of power, authority or legal personality of or digsclution ar change in the members or
status of the Chargor or any other persorn;

{e)  any amendment {however fundamental), replacement, variation, ncvation, essignment or the aveoidance or
termination of this deed or the Guaranles or any oiher document ar Sacurily;

{f any unanfarceabilily, illegalily or invalidity of any abligation of ar any Security created by, any person undar
this dead or tha Guarantee or any ciherdocument; or

{g)  anInsolvency, liquidation, administration or similar procedurs.
Crder of Recourse

This Dead may be enforced against (he Chargor without the Secured Creditor first having recourse to any other right,
remedy, guarantse or Security held by or available to any of them.

Reinstaternent

If any paymant by the Chargor or discharge given by the Secured Graditor (whether in respact of the obligations of
the Chargor or any Security for thase abligelions ¢r otherwise} is avoided or reducad as a result of insolvency,
ligquiziation, administration or any similar evant:

{(a) the liability of tha Charger and the Secuwrity created by this Deed shall continue as if the payment,
discharge, aveidance ot reduction had not occurred, and

{b) the Secured Crediter shall be enliflcd e recover the valua or amaunt of that Security or payment from the
Chargor, as if tha payment, discharge, eveidance or reduction had not cccurrad

Chargar intent

Without prejudice to fhe gensrality of Clause 17.2 [Waiver of Defences), the Chargor exprassly conlirms thal it
intends that the Securily created under this Dsed and all righls, powers and remedies of the Secured Craditor
provided by or pursuant to this Deed or by law shall extend from time Io time to any (however fundamental and of
whatsonver nature, and whelher or nat more cnervus) variation, insrease, sxtension or addition of or to any of this
deed or the Guarantec andfer any Faclity or amount made aveilable under any of the Relevant Nocumants for the
purposes of or in connection with any of the following: business ecquisilions of any nature: incraasing working
capltal; enabling investor distributions o be made; carying oul resfructurings, refinancing existing facilitiss;
refinancing any other indabtedness; making facifities available to new borrowars; any olher varialion or extension of
the purposes for which any such facilily or amaounl mighl be made avallable from time 0o time, and any fees. cos1s

andior expenses assoclaled with any of the foregolng.
Deferral of rights

Until the Secured Liahiliies are clschargad in full, the Charger will not cxercise any rights which it may have by
reason of performance by il of s obligations under this Desd:

(a) to be indemnified by the Marent or in respect of any other person,

5} lo claim any contribulien frem any guarantor or any other parscn in reapecl of the Charger's obligations
under thie desd or the Guaranise;

() to lake the beneflt (in whale or in pari and whether by way of subrogation or olharwise} of any rights of the
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Secured Creditar under thie desd or the Guarantes or of any olier guarantac or Security taken pursuani to,
or in connection with, this deed or the Guarantee by the Secured Creditor,

{d) to bring legal or other procesadings for an order requiring the Parent ar ather person to make any payment,
or perform any aobligation, in respect of which any Parent or ofher person has glven a guarantee,
undertaking or indemnity under lhis ceed or the Guarantes,

(e} to exercise any righl of set-off against the Parent or other persan: and/or
{f) to claim or prove as a creditor of the Parent or othar parson in competition with Ihc Secured Creditor.

If the Chargor racelves any benefil, payrment or distributlon in ralation fo such rights it shefl hold that beneflt,
payment of distribufion to hs extent necesaery to enable all emeunts which may be ar become payable
the Securcd Creditor by the Chargor under ar in connection with this deed or the Guaranise to be repaid in
full en trust for the Secured Craditar and shall promptly pey or transfer the same to the Securad Creditor or
as tha Sacured Creditor may dirscl for application in accordance wilh Clause 13 (dpplication of Monays).

Additional Secunty

The Security crealed by the Ghargor under this Dead are in addilion lo and are rol in any way prajudiced by any
clher guarantes or Security now or subseguently held by the Secured Greditor,

Release

(al Upan the inevocable and unconditional payment and discharge in full of the Secured Liabiliies the Secured
Creditor shall, or shall procuTe that ite appointess will, at the reguest and cosl of the Chargor reléase tho
Charged Properiy from this Deed.

(b} No amount paid, repald or eradited to the Secured Credilor shall b2 freated for the purpesas of this Deed
as having been irevocably paid if in the reasanable opinion of the Secured Creditor, the payment or credit
of such amaunt is likely ® be avcided or rerduced bacause of any laws applicable on bankruptoy,
insolvency, liquidation or any similar leews. If any amount paid, repaid ar cradited to ths Secured Creditor is
ayoided or reduced because of any laws agplicable on bankruplcy, insolvency, liquidation or any similar
laws Ehen any releasc, discharge or ssttiement batwean the Secured Creditor and the Chargor shall be
dasmed not to heve occurred and the Secured Creditar shall be entilled Lo enforee this Deed subsequantly
as if such releasa, discharge or setdernent had not eceurred and any such payment had not been made.

Miscellaneous Provisions

Sevoarabilily

If any pravision of this Deed is illagal, invalid or unenforceabta in any jurisdiction, thal shall not affest:

=M the validity or enforceability of any cther pravision, in any jurisdiclion; or
() the validity of enforceability of that particular provision, in any ether jurisdiction,

Cosls, charges and expensas

All ensts, charges and expenses incurred or paid by the Secured Craditor or by the Receiver in the exercisa of any
power or right given by this Daed (including its enforcement) or in relation to any censent raqueslac by the Chargor,
or in perfeciing or othamwisa In connacticn with this Deed or the Charged Property and all sums recoverablz under
Clauss 15 [Protectivn of (he Securcd Cradifor and any Receiver), shall form parl of the Scoured Liabilities.

Contracls {Rights of Third Parfies) Act 1998

The Secured Creditor, any Receiver and their respective afficers, employees and agents may enfaicae any Lerm of
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this Deed which purports to confer a banefil an that person, but no other person who is not a party to this Deed has
any righl under the Contracts (Rights of Third Parties) Act 189 (the "Third Farties Act™) to enforce or to enjoy the
banefit of any term of this Dead.

Counterparfs

This Daed may be execuled in any number of counterparts, and this has the same offect zs if the: signaiures on the
counterparts wera on a single copy of Lhis Deed.

Motices
Comimunications in Writing

Each communication to be made under or in cannection with this Deed shall 82 made in wiling and, unless
otherwise staled, shall be made by fax or latter.

Addiesses

The address (and the deparment or officer, If any, for whose attanlion the communicaticn is 1 be made) far any
communication er document to be made or delivered under or in connection with this Dead is:

(a) in the case of the Chargor, Ihal identified with ils names above,

{a) in the case of the Secured Creditar, that idenfified with its name above,

or any substitute address, or department or officar as the Chargor may nofify 1o the Secured Creditar {or the
Secured Creditor may notify to the Charger, if a change is made by the Secured Credilor) by nct less than fivo
Businass Days' notice,

Detivery

(a} Any communicalion or dosiment made ar delivered by one person to another undar or in connaction with
this Daad will only be effectivc:

(i if by way of fax, when received in legible form; ar

{iiy if by way of latlar, whan il has been |eft st the rclevant address or five Businass Days alter being
deposited in Ihe post postage prapald in an anvelope addressed to it at that addrass,

and, if a parlicular depariment or officer is specified as pert of ils address delails previded under Clause
20.2 {Addressas) of this Deeds if addressed to that deparment or officer.

{b) Any comrunicafion or document o be made oF delivercd 1o the Sacurad Creditar will be effective only
when gctually received by the Secured Creditor and then only if it is expressly marked for the attention of
the department or officer idertified with the Secured Creditor's signature betow (or any substitule
deparment or officer as the Secured Craditor shall specify for this purpose).

Expenses, Stamp Taxes and Indemnity
Expenses

‘The Chargor shall, fram time lo Ama on demand of 1he Secured Creditar, reimburee the Securec Creditor for all the
costs and expenses (including legal f2es) on a full indemnily basis legethor with any VAT tharacn incurred by it in
cannzciion with the exercise, preservation andior enfarcemant of any of its right unzer, or the Sacurlly contemplated
by, this Deed or any proceedings instituled by of againel the Secursd Craditor as a consequence of taking or holding
the Security or of enforcing its rights under this Deed.

Stamp Taxes

The Ghargor shall pay all stamp, registration, notarial and other taxes and lass lo which this Deed, the Security
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contemplated in this Deed or any judgment given in connection with it is or at any Ume may be subject and shall,
from time to time, indernnify the Sccursd Creditor on demand against any liabilifiss, costs, claims and expenses

resulting from any failure to pay or delay in paying any such tax.

Indemnity

The Chargar shall, natwithstandlng any release or discharge of all or any part of the Security created by or pursuant
to thiz Ceed, indemnify the Socured Creditor, ils agents, attorneys and any Rocelvar agalnst any acticn, preceeding,
claims, losses, liabilities and wosts which it may sustsin as a conseguence of any broach by the Chargar of the
pravisions of this Deed, the exercise of purperted exercise of any of the rights and powers conforred on them hy this

Desd or otherwise rzlating to the Chargad Pragery.

Governing [aw
This Dead and any non-contractual obiigations arsing out af orin connection with it are governed by Engllsh law.

EXECUTED as a dead and delivered by the Chargor and the Secured Credilor on the date statad at the
beginning of this decument.

17



EXECUTION VERSION

-
ha =

[
ha

1.1

SCHEDULE 1
INTEREST AND INTERESTS DOCUMENT

Part 1
Nailsworth (formerly Yulcan North-West) Interest

LICENCES

United Kingdom Pelraleum Production Licence P.130 dated 28 February 1972 (Block 48/25b)
United Kingdem Petraleum Production Licence F.2342 dated 1 August 2017 (Block 48/23a)

LICEMCE INTEREST

Elocks Co~vanturas Existing Feroentage Interest
48/25h 10G UK LTD 100%
A48f25a IO¥5 UK LTD 100%

Part2

Elland (formerly Vulcan East) Interest

LICENCES

United Kingdom Peiroleum Preduction Licence P.038 deted 17 September 1964

Sub-Licence in raspect of Block 48721 refating to UKCS Petroleum Praducion ticence P.G30 datad 20 September

1971

LICEMCE INTEREST

Blacks Co-ventures Existing Percentzge Inierest

49/21a 10G UK LTD 100%

Part 3
Southwark (formerly Vulcan South) Interest

LICENCES
United Kingdom Metroleun Production Licents P.1515 daled 12 July 2012

LICENCE INTEREST

Bloclks B Cao-ventires Existing Percentage Intarast

49/21¢ 06 UK LTD 100%
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The Charger _

Lixecuied as a deed by TOG UK LTD
acting by a directar, in the presence of:

SIGNATURE OF WITNESS

Mame: Mﬁ'ﬂ-"( ﬁOUTH

)

The Secured Creditor
Director

Executed as a deed by GE OIL &

GAB UK LIMITED acting by a
director, in the presence of:

SIGNATURL OF WITNESS
Mame:
Address:

Qccupation:
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The Chargar

Director

Execualed as a deed by [OG UK LTD
acting hy o director, in the presence of:

SIGHNATLRE OF WITNESS
Name:
Addrass:

Oeenpalion:

Tha Secured Creditor

irector

Executed as a deed by GE OIL & GAS
UK LIMITED acting by a director, In
the presence of:

fSIGNATURWTNEss

Name:  KAEEN S\N{ZU\IE
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