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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8796181

Charge code: 0879 6181 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 12th February 2015 and created by GWYNT Y MOR OFTO
INTERMEDIATE LIMITED was delivered pursuant to Chapter A1 Part 25 of

the Companies Act 2006 on 17th February 2015 .

Given at Companies House, Cardiff on 18th February 2015

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 an {2 ), M?,. 2016.

BETWEEN:

m

(@)

THE COMPANIES whose names and reglstered offices are set out in Schedule 1 {each a
"Chargor" and together the "Chargors"); and

DEUTSCHE TRUSTEE COMPANY LIMIVED in its capaclly as the security trustee {the Security
Trustee).

IT 1S AGREED as follows:

(A)

(B)

(©)

(D)

(B}
1.

1.1

The Secured Creditors are willlng to enter Inte cerlaln finance arrangements with the Obligors on
the terms and conditions set out In the Flnance Documents {as defined below). One of the
conditions |s that the Chargors enters into this Deed.

The board of diractors of sach Chargor is satisfied that entering into this Deed is for the purposes
and to the benefit of each Chargor and its business.

The Security Trustee holds the bensfit of this Dead an trust for the Secured Craditors on the terms
of the Finance Documents.

This Deed Is the Security Agreemant as defined in the Master Definitions Agreerent (as defined
below).

This Deed shall take effect as a deed notwithstanding that any party may execute It under hand.

DEFINITIONS AND INTERPRETATION

Definltions

In this Deed

"Act” means the Law of Property Act 1925,

'‘Book Dabts" means &l book and other debts of any nafure, and all other rights
to receive money (excluding the Accounts), now or In the future
due, owing or payable to each Chargor and the benefit of all
related negotiable Instruments, related rights, security, guarantees
and Indemnities of any Kind.

"Collateral Regulatlons” means the Financial Collateral Arrangements {(No.2) Regulations
2003 (SI 2003 No.3226).

*Common Terms means the Common Terms Agreement dated on or about the date

Agresment” of this Dsed between, amongst others, the Chargors and the
Sscurity Trustee.

"Declared Default" means an Event of Default In respect of which an Enforcement
Nolice has been served by tha Securily Trustee in accordance with
the STID.

"Guarantor” means Holdco and/or IntermadiateCo.

“Investments” shall have the meaning given io such term in Clause 8.1 (General).
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"Master Definitions means master definitions agreement dated on or aboul the date of

Agreement" lhls Deed between, amongst others, the Chargors and the Security
Truslee,
"Security Assats” means afl assets of the Chargors the subject of any security

created by or pursuant to this Deed (or, In the case of any right of
the Chargors under a document which cannot be secured in the
manner envisaged by this Deed without the consent of a party to
that document, prior to such consent being given, such right) but
shall exclude such assets to the extent that, and for so long as, the
taking of any such security would contravene the terms of any
Transacfion Authorisation, the Crown Estate Lease or any
applicable law or regulation.

“Securlty Perlod” means the period beginning on the date of this Deed and ending

"Shares”

on the date on which all the Secured Liabllities have heen
unconditionally and irrevacably paid and discharged in full.

means all the shares In the capital of each of the companies
specified in Schedule 3 (Deialis of Shares) and any shares In the
capital of any other company owned by any Chargor or held by any
nominee on bahalf of any Chargor at any ime.

1.2 Consatruiction

1.2.1

122

1.2.3

1.24

1.2.5

1.2.8

1.2.7

1.2.8
1.29

In this Deed, words and expressions defined (expressly or by reference) or interpreted in
the Master Definitions Agreement shall, unless otherwise defined In this Deed, bear the
same meaning In this Daed.

The provisions contained in part 2 (Construction) of schedule 1 {Common Definitions) of
tha Maater Definitlona Agreament apply 1o this Deed as though set out in full in this Deed.

In the event that any of the terms of this Dead canflict with the provislons of the Common
Torms Agresment, the relevant provisions of the Common Terms Agreement shall
prevail,

Any obligation of any parly to do something shall include an obligation to procure the
gsame to be dona and any obligation not to do something shall include an ebligation not
knowingly to permit, suffer or allow tha same.

The term financlal collateral has the meaning given te it in the Collateral Regulations.

Any covenant of the Chargors under thls Deed (other than a payment obligation) remains
In force during the Security Period.

The terms of the Finance Decuments and of any side letters between any Partles in
relation to any FInance Document are incorporated in thia Deed to the extent required to
enaure that any purported disposition of any freehald or leasehold property contained In
this Deed Is a valld disposition In accordance with Sectlon 2(1) of the Law of Property
(Miscellaneous Provisions} Act 1988.

Any referencs to an account shall include any sub-account of such accourt.

Unless the context oiherwise requires, a reference to a Sacurity Asset Includes:

{a) any part of thal Security Asset (Including properties and revenues);

{b) the procesads of sale of that Securlty Assst; and

(c) any present and future assets of that type.
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13

1.4

2.1

22

Third Party Rights

Any person who is not a party to this Deed has no rights under the Contracts (Righta of Third
Parties) Act 1899 to enforce or enjoy the benefit of this Deed, except that a Receiver may enforce
any term of this Deed that is expressed in its favour,

Security Trustee's Discretion

It {s agreed that any liberly or power which may be exercised or any determination which may be
made under this Dead by the Securlty Trustes unless olherwise provided, may be exercised or
made In its absolute and unfettered discration without any obligation to give reasons thereof, but in
any event in accordance with the STID. For the avoidance of doubt, the Security Trustee shall not
be liable for any loss caused to any party for the failure to act as set oul In this Deed, In the event it
does not recelve an Instruction (in accordance with the STID) to so act.

CREATICN OF SECURITY
Goneral

211 All the seaurlty created under this Deed:

(a) 1s created In favour of the Security Trustes;

[2)] Is created over present and future assets of each Chargor,

{c) Is securily for the payment of all the Secured Liabilities; and

(d} is made with full titte guarantee In accordance with the Law of Property

{Miscellaneous Provisions) Act 1994,

212 If the rights of any Chargor under a document cannot be secured in the manner
envisaged by this Dsed without the consent of a parly to that document:

(a) such Chargor must notify the Security Trustee promptly;

(b) this Securlty will secure all amounts which such Chargor may recelve, or has
received, under or in respect of that document but exclude the document itself;
and

(e) unless the Securlty Trustee otherwlse requires, such Chargor must use all

reasonable endeavours to obtain the consent of the relevant party to that
document belng secured under this Deed.

21.3  The Securty Trustee holds the benefit of this Deed on trust-for itself and for the other
Secured Creditors. ' .

Land

2.2.1 To the extent not prohlbited by the Transaction Authorigatlons, the Crown Estate Lease
or any applicable law or reguiation, each Chargor charges:

(a) by way of a first lagal morlgage all estates or inlerests in any freshold or |
leasehold property now owned by it; and

(b) (to the extent that they ars not the subject of a mortigage under subparagraph
(2) above) by way of first fixed charge all estates or Interests in any freehold or
leasehold property, and all estates or Interests In any frechold or leasehold
property acquired by any Chargor after the date of this Deed.

222  Areference in this Deed to any freshold or lsasehold property Includes:
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(a)

(b)

23 Investments

all bulldings, fixtures, fittings and fixed plant and machinery on that property,
and

the benefit of any covenants for title given or entered info by any predecessor in
fitle of any Chargor in respect of that property or any moneys paid or payable in
respect of those covanants.

2.31 To the extant not prohlbited by the Transaction Authorisations or any applicable law or
regulalion:

(a)
(b)

Holdco charges by way of a first fixed charge its interast in the Shares; and

each Chargor charges by way of a first fixed charge ts Interest In all other
shares, stocks, debentures, bonds, warrants, coupeng or other securtles and
investments owned by It or held by any nominee on ils behalf (Including all
interests in Cash Equivalent Investments).

232 A referance in this Deed to the Shares or to any stock, share, debenture, bond, warrant,
coupon or other sacurity In¢ludes:;

(a)
(k)

(¢
(@

any dividend, Intarest or other distribution paid or payable;

any right, money or property accrulng or offered al any tme by way of
redemption, substitution, exchange, bonus or preference, under option rights or
otherwise,

any right against any tearance system; and

any right under any custodian or other agreement

in relatlon to the Shares or io that stock, share, debenture, bond, warrant, coupon or
other security.

233 A clearance system means for the purposes of this Deed a person whose business Is or
Includes the provision of clearance services or security accounts or any nominee or
depositary for that person,

24 Plant and machinery

To the extent nat prohibitad by the Transaction Authorisations or any applicabla law or regulailon,
each Chargor charges by way of a first fixed charge all plant and machinery owned by that Chargor
and its Interest In any ptant or machinery in ls possession {except to the extent mortgaged or
charged pursuant to Clause 2.2 (Land)}.

25 Credit balances

To the extent not prohibited by the Transaclion Authorisations or any applicable law or ragulation,
each Chargor charges by way of a first fixed charge all of Its rights In respect of all amounts
standing to the credit of any account it has with any person and its interest In the debt represented

by that account.

26 Book debts etc.

To the extent not prohibited by the Transaction Autharlsations or any applicable law or reguiation,
each Chargor chargas by way of a first fixed charge:

2.6.1 all of its Book Debis and other debts;
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2.7

28

29

210

262 gl other moneys dus and owing to it; and

26.3  the benefit of all rights, securities or guarantees of any nature enjoyed or held by it In
relation to any item under Clause 2.6.1 or 2,6.2 above.

Intellectual property

To the extant not prohibited by the Transaction Authorisatlons or any applicable law or regulation,
each Chargor charges by way of a first fixed charge all of Its rights In respect of:

274 any know-how, patent, trademark, service mark, design, business name, topographical or
similar right;

272 any copyright or other intellectual property monopoely right; and

273  any Interest (including by way of licence) in any of the above

In each case whether reglstered or not and Ineluding all applications for the same.
Miscollaneous

Tao the extent not prohibited by the Transaction Authorisations or any applicable law or regulatlon,
each Chargor charges by way of fIrst fixed charge:

281 any bensficial interest, ¢laim or entittement it has in or to any assets of any pension fund;
282  its goodwil;

283  the benefit of any authorlsation (statutory or otherwise) held In connectlon with lis
business or the use of any of its assets;

284  the right to recover and receive compensalion which may be payable to it in respect of
any authorisation referred to in Clause 2,8,3 above; and

2856  its uncalled capltal.

Project Documente, the Agancy Agreement, tha Adviser Reports, the Engagement Lettera
and other contracts

To the extent not prohibited by any Transactien Authorisation, the Crown Estate Lease or any

applicable law or regulation, each Chargor assigns absolutely with full title guaraniee and by way of

security the benefit of and its whole present and future rights, title and interest in respect of:

291 any agreement to which it is a party (Including but not Imited to the Project Documents,
the Agency Agreement, the Adviser Reports and the Engagement Letiers) exceapt to the
extent that It Is subject to any fixed securlty created under any other term of this Clause 2
(Creafion of Security),

292 any letter of credit or bond issued in its favour; and

293  any hill of exchange or other negotiable instrument held by it

Including all money payable to any Chargor and any clalms, awards and Judgments in favour of any
Chargor under or In connection with such documents.

insurances

To the extent not prohibited by the Transaction Authorisations or any applicable law or regulation,
each Chargor assigns absolutely by way of security the benefit of and ils whole present and future
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rights and clalms under or in respect of (i) all Insuranges (Including without limitation all rights to
submit, negoliate and sellle ¢laims, and all monies now or hersafier payable thereunder, Including
return of premiums), and (i} any other contract or policy of Insurance taken out by it or on its behalf
or In which it has an Intarest,

2.1 Floating charge

2111 To the extent not prahibited by the Transaclion Authorisations or any applicable law or
regulation, each Chargor ¢harges by way of a first floating charge all ils assets not at any
time otherwlse effectively mortgaged, charged or assigned by way of fixed mortgage,
charge or assignment under this Clause 2 (Creation of Security).

211.2 Except as provided below, the Securlly Trustee may by notice to a Chargor convert the
floating charge created by that Chargor under this Clause 2.11 (Fioating charge) inlo a
fixed charge as regards any of that Chargor's aseets specified in that notice, if:

(a) a Declared Default has occured;

{b) the Security Trustee considers those assetls to be In danger of being seized or
sold under any form of distress, aftachment, execution or other legal process or
to be otherwlse In Jsopardy and whether or not an Event of Default has
occurred;

{c) that Chargor falls to comply, or takes or threatens {o take any action which in
the reascnable opinion of the Security Trustee [s likely to resuit in it falling to
comply with its obligations under Clause 5 {Rastrictfons on Dealings); ar

{d) the Security Trusiee has been advised by legal counsel that it Is necessary In
order to protect the priority of the security.

211.3 The floating charge created by thls Clause 2.11 may not be converted Into a fixed charge
solely by reason of;

(a) the obtalning of a moratorium; or
{b) anything done with a view to oblaining a moratorium
under section 1A of the Insolvency Act 1988,
2114 The floating charge created under this Clause 2.11 (Floaling charge) will (in addition to
the ¢ircumstances in which the same will occur under general law) automatlcally convert

into a fixed charge over all of a Chargor's assets if:

{(a) that Chargor creates or attempts to create any further security In breach of the
Common Terms Agreement over any of its assets not subject to a fixed charge;

(b) any person levies or attempls to levy any distress, executlon or other process
against any of that Chargor's assets,

(o) an administrator of that Chargor is appointed or the Security Trustee receives
notice of any intentlon to appoint an administrator of thal Chargor;

(d) unless permilted under the terms of the Finance Dotuments, that Chargor
disposes of any assets otherwise than by way of sale in the ordinary course of
its business for market velus an an arms length basis and for conslderation
payabis In cash on normal commarcial terms or threatens or takes any steps to
do s0; or
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{a) a resalution is passed or an order Is made or otherwise formal steps or
praceedings are undertaken for the winding up, dissolution, adminlstration or re-
organisation of that Chargor.

2115 Inrespect of Holdco and IntermediateCo only, the floating charge created by thls Clause
2.11 (Floating charge) is a qualifying floating charge for the purposes of Paragraph 14 of
Scheduls B1 to the Insolvency Act 1986,

2118  Where the floaling charge created by Clause 2.11.1 has crystallised under Clause 2.11.2
or Clause 2.11.4, it may be reconvarted Into a floating charge by written nolice given at
any lime by the Security Truslee to the Chargor in respect of whose assets the floating
charge had crystallised, in respect of the assets specifled In such notice.

EXERCISING RIGHTS BY THE CHARGORS

Except whilst a Declared Default Is outstanding, a Chargor may exercise its rights under or In
rolation to the assets charged by Clauses 2.2 (Land), 2.3 {Investmonts), 2.4 {Flant and machinery),
2.5 (Credit balances), 2.8 (Book debis elc.), 2.7 (intellectual property), 2.8 (Miscsllaneous), 2.9
{Project Documents, the Agency Agreemant, the Adviser Reports, the Engagement Lelfers and
other ¢ontracts), and 2.10 (Insurances) provided that the exercise of those rights in the manner
proposed would not breach the Finance Documents or result in an Evant of Default,

PERFECTION OF SECURITY

General

4141 Each Chargor's undertakings and obllgations under this Clause 4 (Perfection of Securily)
shall remain in force from the date of this Deed unill the Secured Liabilities have been
fuly and unconditionally pald or discharged or the Securily has been fully and
unconditionally released by the Security Trustes.

41.2  The omission In this Daed of datalls of any Security Assets or the incompleteness of any
details which are o0 Inserted shall not affect the validity or enforceability of the Security
(including, without limitatlon, the Security Interests created by Clause 2.3 {/nvestments)).

Project Documents, the Advlser Reports, the Engagement Letters and the Agency
Agresment

Each Chargor shall:

4,214 glve nollce:

(a) In respoct of the O&M Agreement, the O&M Guarantee and the Professional
Services Agreement, immedlately afler execufion of this Deed andlor on
request from the Security Trustee at any time thereafter, substantially in the
form set out in Part 1 of Schedule 2; and

{b} in respact of the Praject Documents (excluding the Transmisslon Licence, the
O8&M Agreement, the O&M Guarantee and the Professlonal Services
Agreement), the Adviser Reports, the Engagement Letters and the Agency
Agreement, on the Completion Date and/or on request from the Security
Trustee at any time thereafter, substantially In the form set out in Part 3 of
Schedule 2,

to each counterparty to the Project Documents, the Adviser Reports, the Engagement
Letiers and Agency Agreement {(except In respect of a Projact Document {other than the
O8M Agresmaent, the OSM Guarantee and lhe Professional Servicesz Agreement) which
cantalns a notice and acknowledgement clause in respect of the Securlty created under
the Security Documents); and
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4.3

5.1
52

8.2

6.3

422 in respect of notices sent in accordance with:
(a) Clause 4.2.1(a), procure that each such caunterparty promptly dellvers an
executed acknowledgement of such notice substantially in the form set out in
Part 2 of Schedule 2; or
(b} Clause 4.2.1(b), use all reasonable endeavours to procure that each such
counterparty promptly delivers an executed acknowledgement of such notice
substantially in the form set out In Part 4 of Schedule 2, provided that, if the
ralevant Chargor has used all reasonable endeavours but has nol been able to
obtaln the acknowledgement of any nolice sent In accordance with Clause
4.2.1{b} from the relevant counterparty, its obligations 1o obtain such
acknowledgement shall ¢cease on the expiry of 30 days from the date on which
the notice Is sent,
Deposit of documents of title

Immediately after execution of thls Deed andfor on request from the Security Trustae at any time
thereafter, each Chargor shall, in relation to the Security Assets that are subject to a fixed charge:

4.3.1 deposit with the Securily Trustee all cerlificates or documents of fifle or evidence of
ownership of such Security Assets; and/or

4.3.2 execute and deliver to the Security Trustee such shares, transfers, assignments or other
documents as the Securily Trustee may (but for the avoidance of doubt, shall not be
obliged to) request to perfact its security over such Security Assets or to have any such
Security Assets registered in name of the Securily Trustee or its nominee or olherwise
obtain lagal fitle to such Security Assels.

RESTRICTIONS ON DEALINGS

Each Chargor must not:

create or permit to subsist any Security Interest on any Security Asset; or

sell, transfer, llcense, lease or otherwise dispose of any Securily Asset

except as expressly allowsd under the Common Terms Agreement.

INVESTMENTS

Goeneral

In this Clause:

Investments means the Shares and all other shares, stocks, debentures, bonds or other securitles
and Investments included In the definitlon of Security Asssets In Clause 1.1 (Dafinltions).

Changes to rights

No Chargor may take or allow the taking of any action on Its behaff which may resuit in the rights
attaching to any of the Investments belng altered.

Calls

6.3.1 Each Chargor must pay all calls or other payments due and payable in respect of any
Investment,

6.32  If any Chargor fails to do so, the Security Trustee may {but shall not be obliged to) pay
the calls or other payments on behalf of such Chargor. Each Chargor must immediately
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6.4

6.6

6.6

6.7

on raquest reimburse the Security Trustee for any payment made by the Security Trustee
under this Clause 6.3 (Calls) together with interest payable in accordance with the
provisions of clause 17.5 (Interest on demand) of the STID.
Other obligations In respect of Investments
6.4.1
(@) Each Chargor must comply with all requests for Information which Is within Its
knowiedge and which it Is regulred by law or the conslitetional documents
relating to any of its Investments to comply with. If it fails to do so, the Security
Trustee may elect to provide any Infarmation which it may have on behalf of any
Chargor.

(h) Each Chargor must promptly supply a copy fo the Security Trustee of any
Information referred to in subparagraph (a) above.

64.2 Each Chargor must comply with ali other conditlons and obligations assumed by it in
respact of any Investment.

6.4.3 None of the Secured Credilors Is obliged to:
(&) perform any obligation of any Chargor;
(b) make any payment;

{c) make any enquiry as to the nature or sufflslency of any payment recelved by it
or any Chargor; or

(d) present or file any claim or take any other action to collect or enforce the
payment of any amount to which it may be entitled under thls Deed

in respect of any Investment.
Enforcemeant
After the Security has become enforceable, the Security Trustee shall be entitled, without any
notice to or consent or authority of a Chargor either In its own name or In name of that Chargor or
otherwise, without prejudice to the other provisions of this Clause 6 (Investmenls), to exercise all
the rights, powers and dlscretions In respect of the Investments it would be entitled to exercise if it
were the absolute owner of the Investments.
Clearance syetems
Each Chargor must instruct any clearance system to transfer any Investment held by It for guch
Chargor or its nominee to an account of the Security Trustee, the Account Bank or its nomines with
that clearance system.
Custodian arrangements
Each Chargor must:

6.7.1 as soon as reasonably practicable, give notice to any custodian of any agreement with
that custoedian In respect of any lnvestment; and

6.7.2 use reasonable endeavours lo ensure that the custodian acknowledges that notice.
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8.8

74

7.2

8.1

8.2

8.3

Notices etc

Where any of the Investments remain registered in nama of any Chargor or Its nominea, it shall
promptly deliver to the Security Trustea a copy of every clrcular, notlce, report, set of accounts or
other document it may receive In respect of or relating to any such Investments.

WHEN SECURITY BECOMES ENFORCEABLE

Event of Default

This Security will become immediately enforceable following the accurrence of a Declared Default.
Enforcement

Afler this Security has bocome enforceable, the Security Trusfee may in its absclute discretion
enforce all or any part of this Security in any manner it sees fit, but In any event in accordance with
the STID.

ENFORCEMENT OF SECURITY
General

8.1.1 The power of sale and any other power conferred on a mortgages by law (Including under
section 101 of the Act and the power to appoint an administrator) will be immediately
exercisable al any time after this Security has become enforcaable.

8.1.2 For the purposes of all powers Implied by law, the Se¢ured Liabilitles are deemed to have
become due and payable on the date of this Desd.

8.1.3  Any restriclion on the power of sale {Including under section 103 of the Act) or the right of
a morgagee to consolidate mortgages conferred by law {Including under section 83 of
the Act) does not apply to this Security.

814  For the purposes of the Collateral Regulations, afler this Security is enforceable the
Securily Trustes may appropriate all or any part of any financlal collateral which Is subject
to a legal or equitable mortgage created under or pursuant to this Deed In or towards
satlsfactlan of the Secured Liabilities. Where it does go, the value of the financlal
collateral so appropriated shall be such amount as the Securlty Trustee 50 determines
having taken into account advice obiained by it from an independent firm of accountants,

8416  Any powers of leasing conferred on the Security Trustee by law are extended so as to
authorise the Security Trustee to lease, make agreemaents for leases, accept surrenders
of leases and grant options as the Security Trustee may think fit and without the need to
comply with any restrictlons conferred by law {Intiuding under section 89 or 100 of the

No llabllity as mortgagee in possession

Neither the Securlty Trustee nor any Recelver will be liable, by reason of entering Into possession
of & Security Asset:

8.2.1 to account as mortgagee in possession of for any loss on realisation; ar

B.22 far any default or omisslon for which a mortgagee In possession might bs llable.

No llability

Neither the Security Trustee nor any Receiver will be liable for any loss on realisation of any

Charged Propetty or arlsing from the manner in which the Securily Trustee or any Receiver
enfarcas or refrains from enforcing the Security created under this Deed.
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8.4

8.5

88

8.7

2.1

Privileges

Each Receiver and the Securlty Trustes [s entitled to all the rights, powers, privileges and
immunities conferred by law {including the Act) on mertgagees and receivers duly appointed under
any law (including the Act}.

Protaction of third parties

No person (including a purchaser) dealing with the Security Trustee or a Receiver or its or his
agents will be concerned fo erquire:

4.5.1 whether the Secured Llabilities have become payable;

8.52  whether any power which the Security Trustee or a Receiver is purporting to exerclse has
become exerclsable or Is belng properly exerclsed;

8.53 whether any monsy remains due under the Finance Documents; or
854 how any money pald to the Security Trustee or to that Receiver is to be applled.
Redemption of prior morigages

8.6.1 At any time after this Security has become enforceable, the Security Trustea may:

{a) redeem any prior Security against any of ita assets; andfor
(b) procure the transfer of that Security to Itseif; and/or
(o) seltle and pass the accounts of the prior mortgagee, chargee or encumbrancer;

any accounts so settied and passed will be, in the absence of manifest error,
conclusive and binding on the relevant Chargor.

862 Each Chargor must pay to the Security Trustee, Immedlately on demand, the costa and
expenses properly incurred by the Securlty Trustee In connectlon with any such
redemption and/or transfer, including the payment of any princlpal or interest.

Contingencies

If {hfs Security I enforced at a time when no amount is due urder the Finance Documents but at a

time when amounts may or will become due, the Security Trustee (or the Receiver) may pay the

proceads of any recoveries effected by it into a suspanse account.

RECEIVER

Appointment of Recelver

8.1.1 Except as provided below, the Security Trustee may appoint any one or more persons to
be a Receiver of all or any part of the Security Assets If:

(a) this Securily has become enforceable; or
(b} a Chargor so requests the Security Trustes In writing at any time,
provided thet such appointment Is effact In accordance with |aw and regulation.

912  Any appointment under Ciause 9.1.1 above may be by deed, under seal or In writing
under its hand, )
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8.2

9.3

9.4

9.5

10.
10.1

102

9.1.3  Any restriction on the right of a morigagee to appoint a Receiver conferred by law
(including under section 109(1) of the Act) does not apply {o this Dead.

914 The Security Trustee Is not enfitied to appolnt a Receiver solely as a result of the
obtalning of a moratorlum (or anything done with a view to obtalning a moratorium) under
the Insclvency Act 2000 except with the leave of the court.

916  The Security Trustee may not appolnt an administrative receiver (as defined In section
29(2) of the Insclvency Acl 1986) over the Security Assets if the Security Trustee is
prohibited from 8o doing by section 72A of the Insalvency Act 1086 and no exceplion to
the prohibition on appointing an administrative recelver applies.

Removal

The Security Trustee may by writing under its hand (subject to any requirement for an order of the
court in the case of an adminisirative receiver) remove any Receiver appointad by it and may,
whenever it thinks fit, appoint a new Recelver in the place of any Receiver whose appolntment may
{for any reasan have terminated.

Remuneratlon

The Securlty Trustee may fix the remuneration of any Recelver appolnted by it and any maximum
rate imposed by any law (including under section 109(8) of the Act) will not apply.

Agent of the Chargors

9.4.1 A Receiver will be desmed to be the agent of the relevant Chargor for all purposes and
accordingly will be deemed to be in the same position as a Recelver duly appointed by a
morgagee under the Act. The relevant Chargor alone Is responsible for the contracts,
engagements, acts, omlisslons, defaults and losses of a Receiver and for liablities
incurred by a Receiver.

p4.2 Ne Secured Creditor will incur any liability {either fo the relevant Chargor or to any other
person) by reason of the appointment of a Recsiver or by reason of any acllon or Inaction
of a Recelver.

Relationship with Security Trustee

To the fullest extent allowed by law, any right, power or discretion conferred by this Dead (either
expressly or impliedly) or by law on a Recelver may after this Security becomes enforceable be
exercised by the Security Trustee In relation to any Security Asset withoul first appointing a
Receiver and notwithstanding the appointment of a Receiver,

POWERS OF RECEWVER

General

10.1.1 A Receiver has all of the rights, powers and discrellons set oul below in this Clause 10 in
addition to those conferred on it by any [aw, including all the rights, powers and
discretions conferred on a receiver under the Act and a receiver or an adminietrailve
recelver under the Insolvency Act 1686,

10.1.2 If there Is more than ons Recelver helding office at the same lime, each Recsiver may
(unless the document appolnting him states otherwise) exerclse all of the powers
conferred on a Receiver under this Deed individually and fo the exclusion of any other
Recelver.

Possession

A Recelver may take Immediate possession of, get in and collect any Security Asset.
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10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

Carry on business

A Receiver may carry on the business of a Chargor in any manner he thinks fit.

Employaes

10.41 A Recelver may appolnt and discharge managers, officers, agents, accountants,
servants, workmen and others for the purposes of this Deed upon such terms as to
remunerafion or otherwise as he thinks fit.

104.2 A Receiver may discharge any person appolinted by a Chargor.

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Sacurity Asset

cithar in priority to thls Security or ctherwlse and generally on any terms and for whatever purpose

which he thinks fit.

Sale of assets

10.6.1 A Recsiver may sell, exchange, convert inlo money and reallse any Security Assel by
public auction or privata contract and generally in any manner and on any terms which he
thinks flt.

10.6.2 The consideration for any such transaction may consist of cash, debeniures or other
cbligations, shares, stock or other valuable consideration and any such consideratlon
may be payable In a lump sum or by instalments spread over any period which he thinks
fit. .

10.6.3 Fixtures, other than landlord's fixtures, may be severed and sold separately from the
property containing them without the consant of the relevant Chargor.

Leases

A Receiver may let any Security Asset for any term and at any rent {with or without a premium)
which he thinks fit and may accept a surrender of any lease or tenancy of any Security Asset on
any terms which he thinks fit (including the payment of money to a lessee or tenant on a
surrender).

Compromise

A Recelver may settle, adjust, refer to arbilration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who Is or claims to be a ¢reditor of any Chargor
or relating in any way to any Security Asset.

Lagal actions

A Recelver may bring, prosecute, enforee, defend and abandon any aclion, sult or proceedings in
relation to any Security Asset which he thinks fit.

Recelpts

A Receiver may give a valid recelpt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Security Asset.

Subsidiarles

A Recelver may form a Subsldiary of a Chargor and transfer to thet Substdiary any Securlty Asset.
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10.12

10.13

10.14

10.15

11.

12.

12.1

12.2

Dalegation

A Receiver may delegate his powers in accordance with thls Deed.

Lending

A Recelver may lend money or advance credit to any customer of a Ghargor.
Protaction of assets

A Receiver may:

10.14.1 effect any rapair or insurance and do any other act which the relevant Chargor might do
in the ordinary conduct of Its business to protect or improve any Security Asset;

10.14.2 commence and/or complete any bullding aperation; and

10.14.3 appiy for and malntain any planning parmisslon, bullding regulation approval or any other
© authorlsation

in each case as he thinks fit.

Cther powers

A Recelver may:

10.15.1 do all other acts and things which he may consider desirable or nesassary for realising
any Sacurity Asset or incldental or conducive to any of the rights, powers or discretions
confetred on a Recalver under or by virtue of this Deed or law;

10.15.2 exarclse in relation to any Security Asset all the powers, authorities and things which he
would be capable of exercising if he were the absolute beneficial owner of that Securlty
Assel; and

10.16.3 use the name of the relevant Chargor for any of the above purpeses.

APPLICATION OF PROCEEDS

Any moneys recelved by the Securlty Trustee or any Recelver sfter this Security has become
anforceable musl he applled in accordance with the STID.,

EXPENSES AND INDEMNITY
Each Chargar must:

immediately on demand pay all costs, llabilities end expenses {Including legal fees and any arlsing
from any actual or alleged breach by any person of any law or regulation, whether relating to the
environment or otherwise) incurred in connection with this Deed by any Secured Credltor,
Recelver, attorney, manager, agent or other persan appointed by the Security Trustee under this
Deed on a full indemnity basis, together with VAT; and

keep each of them indemnified against any failure or delay in paying those costs or expenses; this
includes any arising from any actual or alleged breach by any person of any law or regulation,
whaether relating to the environment or otherwise

save to extent that such cosls, liabilities and expenses are caused by such indemnified party's own
gross negligence, wilful defauit or fraud.
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12.3 Each Chargor shall indemnify the Security Trustee and any other person duly appointed by the
Security Trustee under this Deed Immediately on demand agalnst:

12.3.1 any losses, liabilitles, costs and expenses (including legal fess) and any VAT therecn
Incurred, directly or indirectly, by any of them:

(a) In the exerclse or purported exercise of any power, right, authority or discretion

vesled in them under this Deed (whether acting on the Inslnuctions of any
Chargor or ctherwise);

{b} in the creation or performancse of, or otherwise in conneciion with this Dead
(Including the remuneration of any Recelver) or In connaction with the Security
created under this Desd or any Charged Property;

(c) In connectlon wilh the holding, protection, perfecllon, preservation or
enforcement (or attemptad protection, perfection, preservation or enforcement)
of the Security or other rights created under this Dead ar obtaining or attempting
to obtain payment of any Secured Liabilities;

{(d) as & resuit of or In cannectlon with any default or delay by any Chargor in
perferming any of its obligations under this Desd; and

{e) all claims, aclions and proceedings in respect of any matter or thing done or
omitted by any person in connection with this Deed or in any other way relating
ta this Deed, any Charged Properly or the Security granted under this Deed,

and the Security Trustee may, subject to the provisians of the STID, retain and pay all sums In
respect of the same out of any moneys recelved under thls Deed.

13. DELEGATION
131 Power of Attorney

The Sscurity Truslee or any Recelver may delegate by power of altorney or In any other manner (o
any person any right, power or discretlon exercisable by it under this Deed.

13.2 Torms

Any such delegation may be made upon any terms {Including power to sub-delegate) which the
Security Trustee or any Recelver may think fit.

13.3 Llabllity
Neither the Security Trustee nor any Recelver will be in any way llable or responsible to any
Chargor for any loas or liabllity arising from any act, default, emission or misconduet on the part of
any Delegate or sub-Delegate.

14, FURTHER ASSURANCES

141 Each Chargor must, at its own expensa, lake whatever actlon the Securily Trustes or a Recelver
may reasonably require for;

14.1.1 creating, perfecting or protecting any security intended to be created by this Deed; or

1412 facilitating the reallsallon of any Security Asset, or the exercise of any right, power or
discretion exeralsable, by the Securlly Trustee or any Recelver or any of |ts Delegates or
sub-Delegales in respect of any Securily Assel,

This includes;
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15

16.
16.1

16.2

17.

17.1

(a) the execution of any legal mortgage, charge, transfer, conveyance, assignment
or assurance of any property, whether to the Security Trustee or to its nominee;
or

(b) the giving of any nolice, order or direction and the making of any flling or
registration

which, in any such gase, the Security Trustee may think expedient.
POWER OF ATTORNEY

Each Chargor, by way of security, irrevocably and severally appoints the Security Trustee, any
Recelver and any of its Delegates or sub-Delegates to be its attorney to take any action which such
Chargor is obliged but has failed to take under this Dead. Eech Chargor ratifies and confirms
whatever any attorney does or purports to do under its appointment under this Clause 15.

GUARANTEE AND INDEMNITY
Guarantee and indemnity
Each Guarantor frrevocably and unconditionally jolntly and severally:

16.1.1 guarantees to each Secured Creditor punctual performance by each Obligor of the
Secured Liabllitles;

168.1.2 undertakes with each Secured Creditor thal whenever an Obligor does not pay any
amount of the Secured Liabilities, that Guarantor shall immediately on demand pay that
amount as If it was the princlpal obligor; and

16.1.3 agrees with each Secured Creditor that if any obligation guaranteed by it Is or bacomes
unenforceable, invalld or illegal, it wil, as an Independent and primary obligation,
indemnify that Secured Creditor Immediately on demand agalnst any cost, loss or liabllity
It Incurs as a result of an Obliger nol paying any amount which would, but for such
unenforceability, invalidity or illegality, have been payable by It under any Finance
Document on the date when it would have been due. The amount payable by a
Guarantor under this indemnity will not exceed the amount it would have had to pay
under this Clause 16 If the amount claimed had been recoverable on the basis of a
guerantee.

Guarantor Intent

Without prejudice to the generality of Clause 17.3 (Walver of defences), each Guarantor expressly
confirms that it intends that this guarantse shall extend from time fo time to any (however
fundamental) variation, Increase, exiension or addition of or to any of the Finance Documents
and/or any facility or amount made available under any of the Finance Documents for the purposes
of or In connectlon with any of the following: business acquisitions of any nature; Increasing
working capital; enabling Investor distributions to be made; carrying out restructurings; refinancing
existing facllities; refinancing any other indebtedness; any other varialion or exlenslon of the
purposes for which any such facility or amount might be made available from time to time; and any
fees, costs andor expenses associated with any of the foregoing.

PRESERVATION OF SECGURITY
Continuing securty

This Security is continuing and will exlend to the ultimate balance of the Secured Liabllities
regardless of any Intermediate payment or discharge in whole or in pari.
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17.2 Relnatatament

17.21  If any discharge (whether in respect of the obligations of any QObligor or any security for
those obligations or atherwise) or arrangement is made in whole or in part on the faith of
any payment, security or other disposition which ls avolded or must be restored on
insolvency, liquidation or otherwise without limitation, the liabllity of each Chargor under
this Deed will continue as If the discharge or arrangement had not occurred.

17.22 Each Secured Creditor may concede or compromisa any clalm that any payment, securily
or other disposition is fiable to avoidance or restoration.

17.3 Waiver of defences

Nelther the obligations of each Charger under this Deed nor this Securlty will be affected by any
act, omisslon or thing which, but for this provision, would reduce, release or prejudice any of those
obligations or thls Security (whether or not known to any Chargor or any Secured Creditor). This
includes:

17.3.1  any time or waiver granted to, or composition with, any person,
17.3.2 the release of any perscn under the terms of any composition or arrengement;

17.3.3 the laking, varlation, compromise, exchange, renawal or releasa of, or refusal or neglect
to perfect, take up or enforce, any righte against, or security over assets of, any person;

17.3.4  any non-presentation or non-observance of any formality or other requirement in respact
of any instruments or any failure to realise the full value of any secunify;

17.3.5 any incapacity or lack of power, authority or (egal personality of or dissalutlon or changa
In the members or status of any person;

17.3.6 any amendment (however fundamenlal) of a Finance Document or any other document
or security; or

17.3.7  any unenforceabllity, lllegality, Invalidity or non-pravabllity of any obligation of any person
under any Finance Document or any othar document or security; or

17.3.8  any variation, extenslon, discharge, compromise, dealing with, exchange or renewal of
any Security Interest or any rfght or remedy which the Security Trustee or any other
Sacured Credilor or any other person may have now or in the future from or against any
Chargor or any other pergon In respact of any of the Secured Liabilitles; or

17.3.0 any fallure, act or omission by the Securily Trustes or any Secured Creditor or any other
person in taking up, perfecting or enforcing any Security Interest or guarantee, surety or
Indemnity from or against any Chargor or any other person in respect of the Secured
Llabllities; or

17.3.10 any Incresse In or walver or discharge of any of the Secured Liabililes; or

17.3.11 any of the adminlstralion, recelvership, liquidation, winding-up, Insclvency, bankruplcy,
Incapacity, limitation, disability, discharge by aperatlon of law or any change In the
constitution, name or style of any Chargor or any other person; or

17.3.12 shy renumbering or redesignalion of any Account or its being transferred to another
branch or department of the relevant Account Bank.
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174

176

17.6

17.7

immediate recourse

Each Chargor waives any right it may have of first requiring any Secured Creditor (or any trustee or
agent on Its bahalf) to proceed agalnst or enforce any other rights or security or clalm payment
from any person before clalming from that Chargor under th!s Deed.

Appropriations

Each Secured Creditor (or any trustee or agent on its behalf) may at any time durlng the Security
Perlod without affecting the abllity of any Chargor under this Deed:

1751 refraln from applying or enforcing any other moneys, security or rights held or received by
that Secured Creditor (or any trustee or agent on Ilts behalf) In respect of thoge amounts;
or

17.5.2 apply and enforce the same in such manner and order as it sees fit (whether against
those amounts or otherwise); or

17.5.3  hold in an Interest bearing suspense account any moneys received from any Chargor or
on account of the liability of any Chargor under this Dead.

Nor-competition

Unless:

17.6.4 the Security Perlod has expired;

17.6.2 permitted to do so In accordance with the STID; or
17.6.3  tha Security Trustee otherwlse directs

no Chargor will, after a ¢laim has been made under this Deed or any Security enferced or by virtue
of any payment or performance by It under this Deed:

{a) be subrogaled to any rights, security or moneys held, recelved or recelvable by
any Secured Creditor (or any frustee or agent on Its behalf);

(b} be entitled to any right of contribution or Indemnity In respect of any payment
made or moneys received on account of any Chargor's llability under this Deed;

(c) elalm, rank, prove or vote as a creditor of any Obligor or its estate in competition
with any Securad Credltor (or any trustee or agent on its behalf}; or

{d) receive, claim or have the benefit of any payment, distribution or security from
or on account of any Obligor, or exerclse any right of set-off as aganst any
Obligor.

Each Chargor must hold In trust for and Immediately pay or transfer to the Securlty Trustee for the
Secured Creditors any payment or distribution or benefit of security recelved by It contrary to this
Clause 17.6 or In accordance with any directions glven by the Security Trustee under this Clause
17.6.

Additional security

This Security Is In addition to and is not In any way prejudiced by any other security now or
subsequently held by any Secured Creditor.
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17.8

18.

18.1

18.2

18.3

18.4

19.

19.1

20.

No prejudlce

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

MISCELLANEOUS

Covenant to pay

Each Chargor must pay or discharge the Secured Llabllities In the manner provided for in the
Finance Documents.

Tacking

Each Secured Creditor must perform its obligalions under the Finance Documents (including any
ohligation to make available further advances).

New Accounts

18.3.1 If any subsequent charge or other Interest affects any Security Asset, any Secured
Creditor may open a new account with the relevant Chargor.

18.3.2 If a Secured Creditor does nol opsen a new account, it will nevertheless be treated as if it
had done so at the time when it recelved or was deemed to have recelved naotice of that
charga or other inferest,

18.3.3  As from thal time all payments made to that Secured Creditor will be credited or be
{reated as having been credited to the new account and will not operate to reduce any of
the Secured Liabllitles.

Time deposits

Without prejudice to any right of set-off any Secured Creditor may have under any other Finance

Document or otherwise, if any time depoait matures on any accotint any Chargor has with any

Secured Creditor within the Security Perlod when:

18.4.1  this Security has become enforceable; and

18.4.2 no Secured Liabllities are due and payable

that time deposit will automatically be renewed for any further maturily which that Secured Creditor
considers apprapriate.

RELEASE

At the end of the Security Period but not otherwise {except in accordance with paragraph 6.4
(Secrelary of Slate) of schedule 5 (Cash Management) to the Common Terms Agreement), the
Secured Creditors must, at the request and cost of the Chargors, take whatever action s
necessary (o releass the Securily Assets from this Security.

GOVERNING LAW

This Deed, and any non-contractual obllgations arlsing under or in connection with it, are governed
by English law.

THIS DEED has been executed and delivered as a deed on the dale stated at the beginning of this Deed.
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SCHEDULE 1

THE CHARGORS
Company hame Company Number Reglstered address
Gwynl y Mor OFTO ple 08796159 6th Floor, 350 Euston Road,
London, NW1 3AX
Gwynt y Mor OFTO | 08796181 6th Fioor, 350 Euston Road,
Intermediate Limited London, NW1 3AX
Gwynt y Mor OFTO Holdings | 08796189 6th Floor, 350 Euston Road,

Limlited

London, NW1 3AX
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SCHEDULE 2
PART 1
[On letterhead of the QFTQ]

To: [Name of counterparly to the Q&M Agreemen¥O&M Guarantee/Professlonal Services Agreement]

Address: [ 1
Attention:[ |
Date: | |
Dear Sirs

[Specify refevant Project Documentfs] (the “Project Documentfs]~)

2.1

22

23

24

We hereby give notice that by a Securlty Agreement betwaen us and Deutsche Trustee Company
Limited as Security Trustee therein specified (the "Security Trustee”) dated the [ ] day of [
] 2015 the ("Security Agreement") we have assigned absolutely by way of security to the Security
Trustee the bensfit of and our whole present and future righls under the Project Document[s] and
the proceeds of all payments, claims, awards and other sums {including liquidated and ascertained
damages) pald or payable to us under or in respect thereof and all our present and future claims,
rights, remedies and causes of action thereunder (the "Connected Rights").

We irrevocably instruct and authorise you without further reference to or enquiry or permission from
us:

to dlsclose to the Securily Trustee any information about the Project Documentfs] and Connected
Rights which it may hereafter request or any time and from time to time provided that the Security
Trustee has confimed that a Default has oceurred and is continuing;

notwithstanding the assignment referred to, we shall remain llable to fulfil all obligations and
llabllitles under or in respect of the Project Document(s], and nelther the Security Trustee nor any
recelver appointed by It shall have any such obligation or liabllity to you {but may elecl fo fuifil
sams).

unless and untll the Security Trustee glves you written notice that the Security Agreement has
become enforceable (an "Enforcement Notice"):

2.31 we remaln entitled to exercise all rights, powars and discretions conferred by the Project
Documnent[s]; and

232 you should send all notices and other communications under and In respect of the Pro|ect
Document[s] and Connected Rights to us and make all payments under and in
accordance with the proviglons of the Project Documentis].

Upon the delivery to you by the Security Trustee of an Enforcement Notice:

241 - the Security Trustee shall be entitled immadiately or at any time thereaftar o exercise all
the rights, powers and discretions conferred under or available at law or In equily in
respact of the Project Document(s] and Connected Rights; and

242 you should hold all present and future rights, interests and benefits arising under or In
respect of the Project Documant{s] and the Connected Rights to the order of the Security
Trustes and make all further payments In respect thereof to such account or accounts (if
any) or olherwise as the Security Trustee may direct.
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25

31

3.2

3.3

34

6

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

Please confirm that you will not.

demand, claim, sua for, recover, retaln or receive any amount from us (including by way of set off,
counterclalm or retention) except and only to the extent that we are expressly obliged to pay such
amount to you under the Project Document[s];

receive or permit any guarantee, surety, indemnity or other assurance agalnst loss to subsist In
your favour In respect of any of our obligations under the Project Document[s] {(except to the extent
contemplated by the terms of the Project Document{s]);

initiate, support or take any action In relation or with a view to:

3.3.1 any suspension of payments, moratorlum of any indebtedness, winding-up,
administration, reorganisation {by way of voluntary arangement, scheme of arangement
or otherwise) or dissolution of us;

3.3.2  anycomposltion, assignment or arrangement with any of our craditors; or

133 the appolntment of a receiver, llquidator, administrator, corpulsory manager or similar
officlal in respect of any of our assats,

unless the Security Trustee has provided its prior written consent (in accordance with the STID
Decisfon Making Prolocol} to such action;

take or omil to take any action which might impair the subordination achleved or intended to be
achievad by this notice; and

if any of the events specified in paragraph 3.3 above occurs:

3541 be entitied to any right of contributlon or Indemnity In respect of any moneys or other
distributions recelved or payments made on account of our obligations under the Project
Dacuments] or be subrogated to any Interest, moneys or other rights held, recelved or
receivable by the Securlty Trustee;

352 claim, rank, prove or vote as a creditor of us whether in competition with the Security
Trustee or otherwise; or

353 recelve, cdalm or have the benefli of any payment, distribution or Interest from us or on
account of us;

unless the Securlly Trustee has provided its prior written consent (in accordance with the STID
Decislon Making Pratoeol) to such aslion.

Please confirm that, If you receive any amount {including by way of set off, counterclaim or
retention) in contravantion of the provisions of paragraph 3 above, you shall inmediately notify the
Security Trustee and turn the same over to the Security Trustee and pending such payment shall
hold the same on trust for the Security Trustee.

Please confirm that you have nol received notice or are otherwise aware of any other assignment,
charge, sncumbrance or third party interest in respect of [any of] the Project Document(s] or
Connected Rights and that you have nol clalmed or exercised and will not claim or exerclse any
fight of set-off, counterclalm, deductlon, retention or security Interest In respect thereof (except to
the extent permitted under the terms of the Project Document]s]).

Please condirm that you will not terminate, rescind or repudiate {any of] the Project Document]s]
without giving the Security Truslee 30 days prior wrilten notice of such proposed termination,
rescission or repudiation speclfying the action required to avold the same: and in particular where
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10.

any breach or default on the part of any Chargor of the terms of [any of] the Project Document[s]
would entitle you to terminate, rescind or repudiate same, you shall not exerclse such right without
first giving the Security Trustee 30 days prior written notice specifying such breach or default, and
the action required to reclify same, and affording it the opporiuhity to effect such rectification.

Please also confirm that al the date of your acknowledgement no breach or default on our pari or
any other ground or circumstance exists which would enlitle you o terminate, rescind or repudiate
[any of] the Project Docurnent]s).

The Instructions and authorisations In this letter may not be revoked or amended without the prior
wrilten consent of the Security Trustee.

This notlee and any non-contractual obligations arising out of or In connection with it shall be
governed by English law.

Please acknowledge receipt and confirm your agreement to the terms of this letter by sending the
aftached acknowledgement {o the Security Trustas with a copy to us,

Yours faithfully
For and on behalf of GWYNT Y MOR OFTQ PLC

Director/Authorlsed Signatory
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Form of

PART 2
acknowledgement to the Q&M Agreement/O8&M Guarantea/Professional Services Agreement

[On letterhead of each counterparty to the O&M Agreement/O&M Guarante¢/Professlonal Services

Agreement]

To: [®]

[as Security Trustee specified In the Securily Agreemant]
Address: [ ]
Attention: [ ]
Copled to: Gwynt y Mor OFTO plc
Address: [ 1
Attentlon; | 1
Date: | 1
Dear Sirs

[O&M Agreement/Q&M Guarantee/Professional Services Agreement}(the "Project Document[s]")

1.

3.1

3.2

3.3

We hereby acknowledge recelpt from Gwynt y Mor OFTO plc (the "Gompany") of a notice of
[assignment] dated [s] of the benefit of ils whole present and future rights under the Project
Documents], and the proceeds of all payments, claims, awards and other sums (Including
fiquidated and ascertained damages) paid or payable to the Company under or in respect thereof
and all its prosent and future claims, rights, remedies and causss of action thereunder (the
"Connacted Righta®).

We confirm that we accept the instructions and authorisaflons contained In paragraph 2 of the sald
notice and underlake to comply with their terms.

We confirm that we shall not:

demand, claim, suse for, recover, retaln or receive any amount from the Company {Including by way

of set off, counterclaim or retention) except and only to the extent thet the Company Is expressly

obliged to pay such amount to us under the Project Document]s];

recalve or permit any guarantee, surety, indemnity or ather assurance against loss to subsist in our

favour In respect of any of the Company’s obligations under the Project Documentfs] (except io the

extent contemplated by the terms of the Project Document(s]);

initiate, support or take any action In relation or with a view to:

3.3.1 any suspension of payments, moratorium of any Indebtedness, winding-up,
administration, reorganisation (by way of voluntary arangement, scheme of arrangement
or otherwise) or dissolution of the Company;

3.3.2 any composition, assignment ar arrangement with any of the creditors of the Company; or

3.3.3  the appoiniment of a receiver, liquidator, administrator, compulsory manager or similar
officlal in respect of any of the assets of the Company,
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34

3.5

unlass you have provided your prior written consent {in accordance with the STID Decision Making
Protacol) to such actlon;

take or omlt to take any action which might impair the subordination achleved or Intended to be
achleved by the GCompany's notice and this acknowledgement; and

if any of the events speciiled In paragraph 3.3 above aceurs:

3.6.1 be enlitled to any right of conlribution or indemnity In respact of any moneys or other
distributions received or payments made on account of the Company's obligations under
the Project Documentis] or be subrogated to any interest, moneys or ather rights held,
recelved or recelvable by the Security Trustee;

352  clalm, rank, prove or vote as a creditor of the Company whether in competition with the
Securily Trustee or otherwise; or

3.6.3 recelve, clalm or have the benefit of any payment, distribution or Interest from the
Company or on accouni of the Company;

unless you have provided your prior wrilten consent (in accordance with the STID Decision Making
Protocol} to such action.

We canfirm that, if wa receive any amount (Including by way of set off, counterclaim or ratention) in
cortravention of the provisions of paragraph 3 above, we shall immediately notify the Seourlty
Trustee and turn the same over to the Securlty Trustee and psnding such payment shall hold the
same on trust for the Security Trustes (excepl to the extent permitted under the terms of the
Prgject Document[s]).

We have not received notice nor are we aware of any other asslgnment, charge, encumbrance or
third party Interest In respect of the fany of] the Project Document{s] or the Cannected Rights, and
we have not claimed or exercised and will not clalm or exsrclse, any right of eet-off, countarclaim,
deductlon, retention or security interest In respect thereof.

Wa will not terminate, rescind or repudiale [any of] the Projec: Document|s] without giving you 30
days prior written notice of such proposed termination, resclssion or repudiation specifying the
action required to avoid the same: and in particular, where any breach or defaull on the part of the
Company of the terms of [any of] the Project Document{s] would entitle us to terminate rescind or
repudlate same we will not exerclse such right without first glving you 30 days prior written notice
speciying such breach or default and the action required to rectify same, and affording you the
opportunity to effect such rectificatlon.

At the date of lhis deed, no breach or default on the part of the Company or any other ground or
clrcumstance exists which would entite us to terminate, rescind or repudlate [any of] the Project
Dacuments).

Wae are aware thal you will rely on this deed In respect of your rights under the Securlty Agreemant
dated [#] 2015 between you and the Company.

This deed and any non-contractual obligatlons arising out of or In connection with it shall be
governed by English law,

Yours faithfully

Executed as a DEED for and on hehalf of [Counterparty] Limited [plc]

....................................... Director/Authorised Signatory

....................................... Full Name

565802505.8\aplckshapa 27




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

55802695.6\apickshapa

DirectorfAuthorised Signatory

Full Name

28




PART 3
Form of notice of assignment to counterparties to Project Documents (Exciuding the Transmission
Licence, the O&M Agreement, the O&M Guarantes and the Professlonal Services Agreement),
Advisory Reports, Engagoment Letter and Agency Agresment
[ON LETTERHEAD OF THE RELEVANT CHARGOR]

To: [Name of counterparty]

Address: [ |
Attention:| 1
Date: [ i
Dear Sirs

[Specify relevant Profect Document(s] (the "Project Documents]”) I/ [the paying agency agreement
dated on or about the date of this notlce between Gwynt y Mor OFTO ple, [Bond Trustee] and [Principal
Paying Agent] (the "Agency Agreement™)l/ [List Adviser Reportfs] (the "Adviser Reportfs]”) / {List
Engagemsnt Leitor] (the "Engagement Letter®)]

1. We hereby give notice that by a Security Agreement between us and Deutsche Trustee Campany
Limited as Security Trustee lhereln specified (the "Securlty Trustee"} dated the [ ] day of [
] 2015 the ("Securlty Agreement’) we have [assigned absolutely by way of secwity] to the
Sequrity Trustee the benefit of and our whole present and fulure rights under the [Project
Document[s] / Agency Agreement / Adviser Raport[s] / Engagement Lettes] and the proceeds of all
payments, claims, awards and other sums (including liquidated and ascertalned damages) paid or
payable to us under or In respact thereof and all our present and future claims, rights, remedies
and causes of action thereunder {the "Connected Rights").

2. We irrevocably instruct and authorise you without further reference to or enquiry or permission from
us to disclose to the Security Trustee any information about the [Project Document(s] / Agency
Agreement / Adviser Report[s] / Engagement Letter] and Connected Rights which It may hereafter
request from time to time (provided that the Securlty Trustee has confirmed that a Default has
occursed and is continuing).

3. Notwithstanding the asslgnment referred to, we shall remain llable to fulfil all obligations and
llabililles under or in respact of the [Project Documeni[s] / Agency Agreement / Adviser Repori[s] /
Engagemant Letter], and nelther the Security Trustee nor any receiver appointed by it shall have
any such obligation or lizbillty to you (but may elect to fulfii same).

4, Unless and until the Security Trustee glves you written notlce that the Security Agreement has
become enforceable {(an "Enforcement Notlce"):

411 we remain entiled to exercise all rights, powers and discretions conferred by the {Project
Document[s] / Agency Agreemenlt / Adviser Reporf[s] / Engagement Letter]; and

4.1.2  you should send all notices and other communications under and in respect of the
[Project Document]s] / Agency Agreement / Adviser Reportfs] / Engagement Letter] and
Connecled Rights to us and make all payments under and in accordance with the
provisions of the [Project Document[s] / Agency Agreement / Adviser Report[s] /
Engagement Lelter).

5. Upon the delivery to you by the Security Trustee of an Enforcament Notice:

51.1 tha Security Trustee shall be entitled immediately or at any time thereafter to exerclse all
the rights, powers and discretions conferred under or avallable at law or in equity In
respect of the [Project Dacument[s) / Agency Agreement / Adviser Reportfs] /
Engagement Letter] and Connected Rights; and

5.1.2 you should hold all present and future rights, interests and benefits arising under or in
respect of the [Project Documentis] / Agency Agreement / Adviser Reporis] /
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10.

11.

Engagement Letter] and the Connected Rights to the arder of the Securily Trustee and
make all further payments in respect thereof to such account or accounts (if any) or
otherwise as the Security Trustee may direct.

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

Please confirm that you have not recetved notice or are otherwise aware of any other assignment,
charge, encumbrance or third party interest In respect of [any of] the [Project Document]s] / Agency
Agraement / Adviser Report[s] / Engagement Letter] or Connected Rights and that you have not
clalmed or exerclsed and will not clalm or exerclse any right of set-off, counterclalm, deduction,
refenflon or securlty Interest In respect theraof (except to the extent permiited under the terms of
the [Projecl Decumant[s] / Agency Agresment / Adviser Report[s] / Engagement Letler)).

Plsase also confimm that at the date of your acknowledgement no breach or default on our part or
any other ground er circumstance exlsts which would entitle you to terminate, rescind or repudiate
[any of] the [Project Document[s] / Agency Agreemeant / Adviser Report[s] / Engagement Letter].

The Instructlons and autheorlsations in this letter may not be revoked or amended without the prior
written consent of the Security Trustee.

This notice and any non-cantractual obligations arising out of or in connection with it shall be
governad by English law.

Please acknowledge receipt and confirm your agreement to the terms of this letter by sending the
aftached acknowlsdgement to the Security Trustee with a copy to us.

Yours faithfully
For and on behalf of GWYNT Y MOR OFTO PLC

Director/Authorised Signatory
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PART 4
Form of acknowledgemant to the Project Documents (excluding the Transmission Licence, O&M

Agreement, O&M Guarantee and Professional Services Agreament), Adviser Reports, Engagement
Letter and Agency Agreement

[On latterhead of each counterparty to each Project Document/Agency Agreament/Adviser

ReportEngagement Letter]

To: [®]

[as Seourlty Trustes spaclified In the Securlty Agreement]
Address: [ 1
Aftention: [ 1
Copied to: Gwynt y Mor OFTO plc
Address: [ 1
Attention: [ )|
Date: | |
Dear Sira

|Specify relevant Projact Docunment(s) as per notice of assignment](the "Project Document|s]"} / [the
paying agency agreement dated on or about the date of this notice between Gwynt y Mor OFTO ple, [Bond
Trusteel and [Principal Paying Agent] {the "Agency Agreement )V [List Adviser Report{s] (the "Adviser
Reporifs]™) / IList Engagement Lefter] (the "Engagement Letter")]

1. We hereby acknowledge receipt from Gwynl y Mor OFTO plc (the "Company”)} of a nofice of
[assignment/charge] dated [¢] of the banefit of its whole prasent and future rights under the [Project
Document[s] / Agency Agreement / Adviser Report[s] / Engagement Letter], and the procesds of all
payments, clafms, awards and ofher sums (including liquidated and ascertained damages) paid or
payable to the Company under or in respect thereof and all its present and future claims, rights,
remedles end causes of action thereunder (the "Connected Rights").

2. We confirm that we accept the instructlons and authorisations contained In paragraph 2 of the gaid
notice and underiake to comply with thelr terms.

3 We have not recelved notice nor are we aware of any other assignment, charge, encumbrance or
third party interest in respect of the [any of] the [Project Document[s] / Agency Agreement / Advlser
Report[s] / Engagement Letter] or the Connected Rights, and we have not claimed or exerclsed
and will not claim or exerclse, any right of sef-off, counterclaim, deduction, retention or security
Interest in respect thereof (except to the extent parmitted under the terms of [Project Document]s] /
Agency Agreement / Adviser Report{s] / Engagement Lelter]).

4. At the date of this letter, no breach or default an the part of the Company or any other ground or
clrcumstance exists which would entltle us to terminate, rescind or repudiate [any of] the [Project
Dacument]s] / Agency Agreement / Adviser Report(s] / Engagement Letter].

5. We are aware that you will rely on this letter In reapsct of your rights under the Security Agreement.

8. This letter and any non-contractual obligatiens arising out of or in connectlon with it shall be
governed by English law.

Yours falthfully
For and on behalf of [Counterparty] Limited [ple]
................................................ Director/fAuthorised Signalory

veesireanes FUIL NaMe
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SCHEDULE 3

Name of Shareholder

Gwynt y Mor OFTO ple 50,999

Gwynt y Mor OFTO Holdings
Limited

Gwynt y Mor  OFT i
Intermediate Limited 3. - 285, . NEES

Gwynt y Mor OFTO Holdings

b)Y | mited
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SIGNATORIES

OFTO

EXECUTED a3 a deed by

GWYNT Y MOR OFTQ PLC

by. ) Director
in the presence of: )

Wilness's Signature:

Neme: Ib!‘f WHE TE-ANOREWS

Address: ALLEN & OVERY LLP
INTERMEDIATECO (L)gEDBOIng]PGS ASD’QUARE

www.allenovery.com

EXECUTED as a deed by
GWYNT Y MOR OFTO INTERMEDIATE SR .........
LIMITED ) -

by: ) Director - -

In the presence of; ) : S

Witness's Signature: ”

Narme: Ko HETE -ANVDRE WS

Address: ALLEN & OVERY LLP

HOLDCO ONE BISHOPS SQUARE
LONDON E1 6AD

EXECUTED as a deed by “

GWYNT Y MOR OFTO HOLDINGS LIMITED

by: ) Director

in the presence of:

—'

Witnesa's Slgnature:

Name: ROR‘{ wHITE -pVORE WS
Address: ALLEN & OVERY LLP
ONE BISHOPS SQUARE

LONDON E1 8AD
www.allanavery.com
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Socurity Trustee

EXECUTED as a DEED

by affixing THE COMMON SEAL
of DEUTSCHE TRUSTEE
COMPANY LIMITED

558028958.6\aplckshapa
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)

)
)

iAssociate Director

Dirsttor/Associate Dlrector

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







