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Registration of a Charge

Company name: Abengoa Concessions Investments Limited

Company number: 08818214
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Received for Electronic Filing: 06/04/2017

Details of Charge

Date of creation:  28/03/2017
Charge code: 08818214 0015
Persons entitled: GLAS TRUST CORPORATION LIMITED
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

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: CLIFFORD CHANCE LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8818214

Charge code: 0881 8214 0015

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 28th March 2017 and created by Abengoa Concessions
Investments Limited was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 6th April 2017 .

Given at Companies House, Cardiff on 7th April 2017

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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DATED Z BMARCH 2017

ABENGOA CONCESSIONS INVESTMENTS LIMITED
AS CHARGOR

INFAVOUR OF

GLAS TRUST CORPORATION LIMITED
A SECURITY AGENT

DEBENTURE
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THIS DEBENTURE is made by way of deed on A §March 2017 by:

{1}  ABENGOA CONCESSIONS INVESTMENTS LIMITED {registered in England
and Wales with company registration nurmber UBB18Z214) (the "Chargor™ in favour
of

(2}  GLAS TRUST CORPORATION LIMITED sas trustee for each of the Secured
Parties on the terms and conditions set out in the NM1/3 Intercreditor Agreement {the
"Becurity Agent™,

IT IS AGREED as follows:

i. DEFINITIONS AND INTERPRETATION

.1 Definitions
In this Debenture:

"Account” means each of the accounts opened or maintained by the Chargor with the
Security Agent, any bank, building society, finsncial institution or other person
{including any renewal, redesignation, replacement, subdivision or subsccount of such
account) and the debt or debts represented thershy, gxeept for any ACIL Excluded
Agcount.

"Charged Assefs” means all of the assets and undertaking of the Chargor which from
time to time are the subject of any Security created or expressed to be created by itin
favour of the Security Agent by or pursuant to this Debenture,

"Collateral Rights" means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Debenture or by law.

“Fized Security” means any morigage, fixed charge or assignment expressed to be
created by or pursuant to Clause 4 (Fixed Securiey) of this Debenture.

"Tasurance Policy” means any policy of insurance in which the Chargor may from
time to time have an interest (a3 amended or supplemented),

"Tatellectual Property” means any patents, trade marks, service marks, designs,
business and trade names, copyrights, database rights, design rights, moral rights,
inventions, confidential information, knowhow and other intellectual property righis
and interests, whether registered or unregistered, and the benefit of all applications
and rights to use such assets in which the Chargor may from time to time have an
interest,

"Investiments” means any:

{a} stocks, shares, debentures, securities and certificates of deposit and other
imstruments creating or acknowledging indebtedness, including alternative
finance investment bonds (but not including the Shares);

(b} interests in collective investment schemes, in whatever form or jurisdiction
arty such scheme is established, including partmership interests;
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{c) warrants and other fnstruments entitling the holder to subscribe for or acquire
uny investments described in paragraphs (a) or (b} above;

(d}  certificates and other instruments conferring contractual or property righis
{other than options) in respect of the investments in paragraphs (a), (b} or {¢)
above; and

{¢}  optiops fo acquire any investments described in paragraphs (&}, (b}, (¢} or {d)
above,

in each case whether held directly by or to the order of the Chargor or by any trusies,
nominee, custodian, fiduciary or clearance system on its behatf {including all rights
against any such trustee, nominee, custodian, fiduciary or clearance system including,
without limitation, any contractual rights or any right o delivery of all or any part of
such investments from time to time).

"Monetary Claims" means any boolk and other debis and monetary claims owing to
the Chargor and any procesds of such debis and claims {including any claims or sums
of money deriving from or in relation to any Intellectual Property, any Investment, the
proceeds of any Insurance Policy, any court order or judgment, any contract or
agreement to which the Chargor is a party snd any other assets, property, rights or
undertaking of the Chargor).

"Notice of Charge" means a notice of charge in such form as may be specified by the
Security Agent.

"Notice of Security” means s notice of charge in substantially the form set out in
Schedule 2 (Form of Notice of Security) or in such form as may be specified by the
security Agent.

"NMI1/3 Comron Terms Agreement” means the common terms agreement dated on
or about the date of this Debenture and made between, among others, the Company,
and the Security Agent.

"NM1/3 Intercreditor Agreement” means the intercreditor agreement dated on or
about the date of this Debenture and made between, amaong others, the Company and
the Security Agent,

"Real Property” means (including as provided in Clause 1.6 (Rea! Property}), any
present or future freehold or leasehold or immovable property and any other interest
m land or buildings and any rights relating thereto in which the Chargor has an
interest,

"Recelver” means a receiver, receiver and manager or, where permitied by law, an
administrative receiver and that term will include any appointes made under a joint or
saveral appointment.

"Related Rights" means, in relation to any asset:

(@)  the procesds of sale or rental of any part of that asset;
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1.2

1.3

() all rights under any licence, agreement for sale or agresment for lease in
respect of that asset;

{eh all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for Hile in respect of
or derived from that asset; and

(d}  any monies and proceeds paid or payable in respect of that asset,

"Secured Obligations” has the meaning given to that term in the NM1/2 Intercreditor
Agreement,

"Shares” means the shares in ACIL Luxco?l subject to security pursuant to the
Luxembourg law share pledge agreement over shares in ACIL Luxco? dated on or
about the date of this Debenture in favour of the Security Agent,

"Tangible Moveable Property” means any plant, machinery, office equipment,
computers, vehicles, furniture, fittings and other chattels {excluding any for the time
being forming part of the Chargor's stock in trade or work in progress),

Terms defined in other Finance Docoments

Unless defined in this Debenture, or the context otherwise requires, a term defined in
the NM1/3 Common Terms Agreerent or in NM1/3 Intercreditor Agreement has the
same meaning in this Debenture, or any notice given under or in connection with thiz
Diebenture,

{Cpnsiruction
in this Debenture;

(@)  the rules of interpretation contained in clauses 1.2 {Construction) and
L3 (Cwrrency Spmbols and definitions) of the WML/3 Commen Terms
Agreement shall apply to the construction of this Debenture, or in any notice
given under or in connection with this Debenture;

{by  any reference to the "Security Agent®, the "Secured Parties”, the "Finance
Parties", the "Chargor” or any "NM1 Group Obliger” shall be construed so
as to include its or their (and any subsequent) successors in title, permitted
assigns and permitied transferees in accordance with their respective interests
and, in the case of the Security Agent, any person for the time being appointed
as Security Agent in accordance with the NM1/3 Intercreditor Agreement;

{¢}  any reference to "including” and “inclede” shall mean including and inchude
"without limitation" and any words following such terms shall be construed as
illustrative and shall not limit the meaning or scope of the phrase or words
preceding such terms; and

{(d)  references in this Debenture to any Clause or Schedule shall be to a Clause or
Schedule contained in this Debenture.
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1.4

1.5

1.6

L7

1.8

Incorporation of gﬁmﬁsiﬂns from NM1/3 Common Terins Agreemmt

Clauses 1.7 (Third party vights), 10 (Tax gross up and indemnities), 12 {Other
indemnities), 30.1 (decounts), 302 (Certificates and determinationsy and
33 {Amendments and waivers) of the NM1/3 Common Terms Agreement are deemed
to form part of this Debenture as if expressly incorporated into it and as if all
references in those clauses to the NM1/3 Common Terms Agreement were references
to this Debenture,

Present and foture aszels

{2} A reference in this Debenture to any Charged Asset or other asset includes,
unless the contrary intention appears, present and future Charged Assets and
other assets,

(b} The absence of or incomplete details of any Charged Assets in any Schedule
shall not affect the validity or enforceability of any Security under this
Diebenture,

Real Property

{a} A reference in this Dehentwre to any frechold, leasehold or commenhold
property includes all buildings, fixtures and fitings from time to time on or
forming part of that property and all Related Rights.

) The terms of the Common Terms Agreement snd each other Finance
Docoment are incorporated into this Debenture and each other Finance
Document to the extent required for any purported disposition of any Real
Property contained in any Finance Document to be a valid disposition in
accordance with section 2(1) of the Law of Praperty (Miscellaneous
Provisions) Act 1989,

Separste Security

Clause 4.1 (Fixed Charge over Accounts) shall be construed as creating a separate and
distinet mortgage, fixed charge or assignment over each relevant asset within any
particular class of assets defived in this Debenture and the failure to create an
effective fixed charge (whether arising out of this Debenture or any act or omission by
any party} over any one asset shall not affect the nature or validity of the mortgage,
charge or assignment imposed on any other asset whether within that same class of
assety or not

Security Agent

In acting hereunder, the Security Agent does so in accordance with its terms of
appointment under the NMU/3 Intercreditor Agreement and is entitled to the
protections set out therein. In the event of any conflict or inconsistency between the
terms of this Debenture and the NM1/3 Intercreditor Agreement with regard to the
rights, powers, discretions and/or obligations of the Security Agent, the terms of the
MM1/3 Intercreditor Agreement shall prevail.
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1.9

31

3.2

4.1

4.2

4.3

Seeurity Agent assumes ne obligation

The Security Agent shall not be under any obligation in relation to the Charged Assets
as a consequence of this Debenture and the Chargor shall at all times remain liable 1o
perform all obligations in respect of the Charged Assets.

COVENANT TO PAY

The Chargor covenants with the Security Agent that it shall, on demand of the
Security Agent pay, discharge and satisfy the Secured Obligations in sccordance with
their respective terma.

COMMON PROVISIONS

Common provisions as te sll Security

All the Security created by or pursuant to this Debenture is:
(a)  created with full title puarantes;

(b} created in favour of the Security Agent as trustee for the Secured Parties and
the Security Agent shall hold the benefit of this Debenture and the Security
created by or pursuant to it on trust for the Secured Parties; and

{¢}  continuing security for the payment and discharge of all the Secured
{ibligations.

Consent for Fixed Security

The Chargor creates each Fixed Security subject to obtaining any necessary consent to
such Fixed Security from any relevant third party.

VIXED SECURITY
Hized charge over Accounts

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to tire in and to the Accounts and all Related Rights,

Fixed charge over Real Property

The Chargor charges, by way of first fixed charge, all of its rights, fitle and interast
from time to time in and to all the Rea! Property and all Related Rights,

Fixed eharge over Tangible Moveahle Property

The Chargor charges, by way of first fined charge, all of its rights, title and interest
from time to time in and to the Tangible Moveable Property and all Related Rights,
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4.4

4.5

4.6

4.7

5.1

52

Fized charge over contracts

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
fromm fime to time in and to any contract or agreement to which the Chargor is a party
and all Related Rights,

Fized charge over Monetary Claims

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Monetary Claims {other than any claims which are
otherwise subject to a fixed charge or sssignment {at law or in equity} pursuant o this
Debenture) and sll Related Rights (fo the extent not already charged under this Clause
4.5%

Fixed charge over Investments

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the [avestments and all dividends, interest and other
monies payable in respect of those Investments and all Related Rights {whether
derived by way of redemption, honus, preference, options, substitution, conversion,
compensation or otherwise),

Fixed charge over Intellectual Property

The Chargor charges, by way of first fixed charge, all of itz rights, title and interest
from time to time in and to the Intellectnal Property and all Related Rights,

FLOATING CHARGE

Floating charge

{a}  The Chargor charges by way of first fioating charge in favour of the Security
Agent all present and future assets and undertaking of the Chargor.

{b)  The floating charge created pursuant to paragraph (a) of Clause 5.1 above
shall be deferred in point of priority to all Fixed Security validly and
sffectively created by the Chargor under the Finance Docunents in favour of
the Security Agent a5 security for the Secured Obligations.

(¢}  Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created pursuant to paragraph (a) of Clause 5.1 above.

Crystallisation: by notice

The Sevurity Agent may at any time by notice in writing to the Chargor convert the
floating charge created pursuant to Clause 5.1 (Floating Charge) with tmmediate
effect into a fixed charge as regards any property or assets specified in the notice if

{a} an Event of Defanlt is continuing;
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5.3

6.1

{b)  the Security Agent considers that any of the Charped Assets may be in
jeepardy or in danger of being seized or sold pursuant to any form of legal
process;

{c}  the Security Agent considers that it is desirable in order fo protect the priority
of the security; or

(d}  the Chargor requests the Security Agent to exercise any of its powers under
this Debenture.

Crystallisation: automatie

MNotwithstanding Clause 5.2 (Cryssaliivation. by notice) and without prejudice to By
law which may have a similar effect, the floating charge created pursuant to
Clause 5.1 (Floating Charge) will automatically be converted (without notice) with
immediate effect into a fixed charge as regards all the assets subject to the floating
charge il

{m) the Chargor creates or attempts o create any Security {other than any Security
permitted under the terms of the NM1/3 Common Terms Agreement and not
prohibited by any other Finance Document), over any of the Charged Assets;

{b) any person levies or attempts to levy any distress, execution or other BrO0ess
against any of the Charged Assets:

{c} an Administration Event (as defined in the NM1/3 Tntercreditor Agreement)
OCCUTE;

{d)  aReceiver is appointed over all or any of the Charged Assets;

(®) & meeting is convened for the passing of 2 resolution for the voluntary
winding-up of the Chargor;

(£ a petition is presented for the compulsory winding-up of the Chargor;
{8} & provisional liquidator is appointed to the Chargor; or

(b} a resolution is passed or an order is made for the dissolution or reorganisation
of the Chargor,

or any analogous procedure or step is taken in any jurisdiction.
PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except as permitted under the NM1/3 Common Terms Agreement and not prohibited
by any other Finance Document the Chargor shall not at any time during the Security
Period create or permit to subsist any Security over all or any part of the Charged
Assets or dispose of or otherwise deal with any part of the Charged Assets.
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6.2

6.3

6.4

6.3

Implied covenants for title

{a} The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property
{(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 {Fixed
Security) or § (Floating charge).

{(by It shall be implied in respect of Clauses 4 (Fixed Security) and 3 (Floating
charge) that the Chargor is disposing of the Charged Assets free from all
charges and incumbrances {whether monetary or not) and from all other rights
exercisable by third parties (including liabilities imposed and rights conferred
by or under any enactment).

Notice of Security: Accounts

{a} The Chargor shall, upon an Event of Default, deliver to the Security Agent (or
procure the delivery of) a Notice of Security in relation to the Accounts duly
executed by, or on behalf of, the Chargor and the Chargor shall use all
reasonable endeavours to procure fiom each account bank, building society,
financial institution or other person with which any Account is opened or
maintained, an acknowledgement in the form set out in such Notice of
Security.

{b)  The execution of this Debenture by the Chargor and the Security Agent shall
constitute notice to the Security Agent of the charge oreated over any Account
opened or maintsined with the Security Agent.

Notiee of Charge: other pssefs

{a) The Chargor shall if requested by the Security Agent from time to time whils
an Event of Default is continuing, prompily, deliver io the security Agent {or
procure the delivery of) a Notice of Charge duly executed by, or on behalf of,
the Chargor in velation to any asset (other than the Accounts} which is the
subject of any floating charge which is converted into a fixed charge pursuant
to Clauses 5.2 (Crystallisation. by notice) and 5.3 (Crystallisation: automatic).

(b3 The Chargor shall use all reasonable endeavours to procurs from each
recipient of such a Notice of Charge an acknowledgement in the form set out
therein.

Deposit of documents of tithe: Investments

The Chargor shall promptly on the request of the Security Agent while an Event of
Default is continuing, deposit with the Security Agent {or procure the deposit of) all
of the lavestments and any certificates and other documents of title representing the
investments to which the Chargor {or its nominee(s}) is or becomes entitled, together
with any other document which the Seourity Agent may reasonably request (in such
form and executed in such manner as the Security Agent may reasonably require
{including stock transfer forms or other instruments of transfer executed in blapk by it
or on its behslf), with a view to perfecting or improving its security over the
Investments or to registering any Investment in its name or the name of any
nomines{s),
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6.6

6.7

6.8

6.9

6.10

Deposlt of title deeds
The Chargor shall:

{(8)  on the date of this Debenturs (and promptly upon the acquisition by it of any
interest in any Real Property at any time) deposit with the Security Agent (or
procure the deposit of) all deeds, certificates and other documents constituting
or evidencing title to such Real Property; and

{b}  at any time thereafter deposit with the Seeurity Agent (or procure the deposit
of) any further such deeds, certificates and other documents, promptly upon
coming into possession of any of thoss items.

Application to the Land Registry

The Chargor hereby consents o en application being made to the Land Registry to
euter the following restriction in the Proprietorship Register of any registered land at
any time forming part of the Real Property:

“No disposition of the registered estate by the proprieter of the registered
estate[, or by the proprigtor of any registered charge, not being a charge
registered before the entry of this resiriction,] is to be registered without a
written comsent signed by the proprietor for the time being of the charge dated
[ 1infavour of [ ]referred to in the charges register [or their conveyancer].”

Registration of Intellectual Property

The Chargor shall, if requested by the Security Agent, execute all such documents and
do all such acts as the Security Agent may reagonably require to record the interest of
the Security Agent in any registers relating to any registered Intellectual Property.

Further advances

{a} Bubject to the terms of the Finance Documents the Secured Parties are under
an obligation to make further advances and those obligations shall be deemed
to be incorporated into this Debenture as if set out in this Debenture,

(b} The Chargor consents to an application being made to the Land Regisiry to
enter the obligation to make further advances on the Charges Register of any
registered land forming part of the Charged Assets,

Custodisns and nominees

The Security Agent may appoint and pay any person to act as a custodian or BOTHes
on any terms in relation fo all or any part of the Charged Assets as the Secarity Agent
may determine and the Recurity Agent shall not be responsible for any loss, liability,
expense, demand, cost, claim or proceedings {ncurred by reason of the misconduct,
ornission or default on the part of any such person or be bound to supervise the
proceedings or acts of any such person,
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7.1

1.2

8.1

FURTHER ASSURANCE
Eztension of implied covenant

The covenant set out in section 214y of the Law of Prépeﬁy Mﬁé’mﬁi&ﬁmﬁs'
Provisions) Act 1994 shall extend to include the obligations set out in Clagse 7.2
below.

Further assurapce

The Chargor shall prompily, at its own cost, take a1l such action {including making all
filings, registrations and notarisations) and exeeute all such documents (including
assignments, transfers, mortgages, charges, notices and lnstructions) as the Security
Agent may specify (and in such form as the Security Agent may require) in favour of _
the Security Agent or its nomines(s):

{(8)  to create, perfect, protect and/or maintain the Security created or intended to
be created in respect of the Charged Assets {which rmay include the execution
by the Chargor of a mortgage, charge or assignment over all or any of the
assels constituting, or intended to constitute, the Charged Assets) or for the
exercise of the Collateral Rights;

(b} to confer on the Security Agent Securily over any asset or undertaking of the
Chargor located in any jurisdiction outside England and Wales equivalent or
similar to the Security intended to be conferred by or pursuant to this
Debenture; and/or

{t) o facilitate the realisation of the Charged Assets,

{Consenis

(m}  The Chargor shall, as soon as possible, use its best endeavours to obiain any
consents necessary ot to remove any resitriction on the creation of Security {in
cach case in form and substance satisfactory to the Security Agent, acting
reasonably) to enable the assets of the Chargor to be the subject of the relovant
Fixed Security pursusnt to this Debenture.

(t}  Immediately upon obtaining any such consent or removing any such
restriction, the asset concerned will become subject to that Fixed Security and
the Chargor shall promptly deliver a copy of such consent or evidence of such
removal to the Security Agent,

ACCOHUINTS
Acopunts: Notificaton and variztion

(@)  The Chargor confirms that details of the Accounts, as of the Restructuring
Completion Date, are a5 set out in Schedule | {Acopunts).

(b} The Chargor shall promptly deliver to the Security Agent details of any
change to any Account opensd or maintained by it with any baok, building
society, financial institution or other person.
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8.2

8.3

8.4

9.1

8.2

1.
11

{c) The Chargor shall not, without the Security Agent's prior written consent,
permit or agree to any variation of the rights sttaching to any Account or close
any Account,

Agcounts: Operation before Event of Default

The Chargor shall, if no Event of Default is continuing, he entitled to receive,
withdraw or otherwise transfer any credit balance from time to Hime on any Account
subject to the terms of the NM1/3 Common Terms Agreement.

Accounts: Operation after Event of Defanlé

While an Event of Default is continuing the Chargor shall not be entifled to TECRIVE,
withdraw or otherwise transfer any credit balance Fom time to time on any Agcount
except with the prior consent of the Security Agent.

Accounts: Application of menies

The Security Agent shall, while an Event of Default is continuing, be entitled without
notice to apply, transfer or set-off any or all of the cradit balanoes from time fo Hme
on any Account in or towards the payment or other satisfaction of all or part of the
Secured Obligations in accordance with Clause 18 (4pplication of Proceeds).

INVESTMENTS
lovestments: ?ameni of calls

The Chargor shall pay when due all calls or other payments which may be or become
due in respect of any of the Investments, and in any case of default by it in such
payment, the Security Agent may, if it thinks fit, wake such payment on its behalf in
which case any sums paid by the Security Agent shall be reimbursed by the Chargor
to the Security Agent on demand and shall carry interest from the date of payment by
the Security Agent until reimbursed, such interest to he caleulated in accordance with
clause 7.3 {(Default interesi) of the NM1/3 Common Terms Agreement,

Investments: Exercise of rights

The Chargor shall niot exercise any of its rights and powers in relation to any of the
Investments in any manner which would prejudice the value of, or the ability of the
security Agent to realise, the Security created pursuant to this Debenture.

MONETARY CLAIMS
Release of Monetary Claims: Before Event of Default

If no Event of Default is continuing, the proceeds of the realisation of the Monetary
(laims shall (subject to any restriction on the application of such proceeds contained
in this Debenture or in the Common Terms Agreement), upon such procesds being
credited to a Account, be released from the fixed charge created pursuant to Clause 4
(Fixed Security) and the Chargor shall be entitled to withdraw such procesds from
such Account pravided that such proceeds shall continue to be subject to the floating
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charge created pursvant to Clause 5 (Floating Charge) and the terms of this
Debenture applied in accordance with the terms of the Common Terms Agresment,

Release of Monetary Clalms: After Event of Default

Except as required under the Finance Documents, while an Event of Default is
continuing the Chargor shall not, except with the prior written consent of the Security
Agent, be entitled to withdraw or otherwise transfer the proceeds of the realisation of
any Monetary Claims standing to the credit of any Account,

INSURANCES

Insurance: Undertakings

The Chargor shall at all times comply with the terms of the NM1/3 Comumon Terms
Agreement in relation to Insurances and Insurance Policies and, following the
cccurrence of an Bvent of Default which is continuing:

{a}  if required by the Security Agent, cause each insurance policy or policies
relating to the Charged Assets to contain {in form and substance satisfactory io
the Security Agent, acting reasonably) an endorsemént naming the Security
Agent ag sole loss payee in respect of all claims until such time as the Security
Agent notifies the insurer(s) to the contrary;

(B)  if required by the Security Agent, promptly pay all premiums and other
monies payable under all its Insurance Policies and promptly upon request,
produce to the Security Agent a copy of each policy and evidence {in form and
substance acceptable to the Security Agent, acting reasonably) of the payment
of such sums; and

{©) if required by the Security Agent (but subject to the provisions of any lease of
the Charged Assets), deposit all Insurance Policies relating to the Charged
Assets with the Security Agent.

Insurance: Default

If the Chargor defaults in complying with Clause 11.1 (Mnsurarice: Undertakings), the
Security Agent may {without any obligation to do s0) effect or renew any such
insurance on such terms, in such name(s) and in such amount(s) as it reasonably
considers appropriate, and ail monies spent by the Security Agent in doing so shall be
reimbursed by the Chargor to the Security Agent on demand and shall carry interest
from the date of payment by the Secarity Agent until reimbursed in sccordance with
clause 7.3 {Default interest) of the NM1/3 Common Terms Agreement,

Application of Insurance proceeds

All monies received under any Insurance Policies relating fo the Charged Assets shall
(subject to the rights and claims of any person having prior rights to such monies) be
applied in accordance with clause 6.3 (Disposal, Insurance, Compensation and
Refinancing/Debt Capital Raising Proceeds and other amownts) of the NM1/3
Common Terms Agreement.
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12, REAL PROPERTY

12.1  Property: Notification

The Chargor shall imrediately notify the Securify Agent of any confract, conveyance,
transfer or other disposition for the acquisition by the Chargor {or its nominee(s)) of
any Real Property,

12,2 Lease covenanis

The Chargor shall, in relation to any lease, agreement for lease or other right to
oceupy to which all or any part of the Charged Assets is at any time subject:

(2)

)

pay ihe rents (if the lesses) and observe and perform in alf material respects
the covenants, conditions and obligations imposed (if the lessor) on the lessor
or {if the lessee) on the lesses; and

not do any act or thing whereby any lease or other docurment which gives any
right to occupy any part of the Charged Assets becomes or may become
subject to determination or any right of re-gntry or forfeiture prior to the
expiration of its term.

123 General property undertakings

The Chargor shall;

&

(&)

{c)

repair and keep in good and substantial repair and condition to the reasonable
satisfaction of the Security Agent all the Real Property at any time forming
part of the Charged Assets:

not at any Hme without the prior written consent of the Security Agent sever or
remove any of the fixtures forming part of the Real Property or any of the
plant or machinery (other than stock in trade or work in progress) on or in the
Charged Assets (except for the purpose of any necessary repairs or
replacement of it); and

comply with and observe and perform (a) all applicable requirements of all
planuing and environmental legislation, regulations and bye-laws relating to
the Real Property, (b) any conditions gttaching to any planning permissions
relating tw or affecting the Real Property and {c} any notices or other orders
made by any planning, environmental or other public body in respect of all or
ary part of the Real Property,

124 Entitlement to remedy

{a)

B S-AE T 8

If the Chargor fails to comply with any of the undertakings contained in this
Clause 12, the Security Agent shall be entitied {with such sgents, contractors
and others as it sees fit), to do such things as may in the reasonable opinion of
the Security Agent be required to remedy such failure and all monies spent by
the Becurity Agent in doing so shall be reimbursed by the Chargor on demand
with interest from the date of payment by the Security Agent uotil reimbursed
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in accordance with clause 7.3 {Defouli inferesty of the NM1/3 Common Terms
Agreement.

(b} The exercise by the Security Agent of ils powers under this Clause 17.4 shall
not render the Security Agent lighle to account as maorigages in possession,

13, INFORMATION AND ACCESS UNDERTAKING

The Chargor shall from time to time on request of the Security Agent, furnish the
Security Agent with such information as the Security Agent may reasonably require
about the Chargor's business and affairs, the Charged Assets and its compliance with
the terms of this Debenture and the Chargor shall permit the Security Agent, its
representatives, professional advisers and confractors, free access st all rezsonable
times and on reasonable notice () to inspect and take copies and extracts from the
books, accounts and recerds of the Chargor and (b} 1o view the Charged Assets
{without becoming liable as mortgagee in possession).

4. ENFORCEMERT OF SECURITY
141 Enforcement
Any time after the ocowrrence off
{a} an Bvent of Default which is continuing;

(b)  any event or the receipt by the Security Agent of any information or the
coming to the attention of the Security Agent of aoy other matter or thing
whatsoever which causes the Security Agent to believe that all or any part of
the Charged Assets is in danger of seizure, distress or other legal process or
that all or any part of the Seourity created by or pursuant to this Debenture is
otherwise for any reason whatsoever in jeepardy; or

{c} & request from the Chargor to the Security Agent that it exercise any of its
powers under thiz Debenture,

the Security created by or pursuant to this Debenture is immediately enforceable and
the Security Agent may, without notice to the Chargor or prior authorisation from any
court, in its absolute discretion:

{1} secure aud perfect its title to all or any part of the Charged Assets
(including transferning the same into the name of the Security Agent or
its nominee(s)} or otherwise exercise in relation to the Charged Asssts
all the rights of absolute ownership;

(1} enforce all or any part of that Security at the times, in the manner and
on the terms it thinks fit and take possession of and hold or dispose of
all or any part of the Charged Assets (and any assets of the Chargor
which, when got in, would be part of the Charged Assets) at the tirnes,
in the manner and on the terms it thinks fit {including whether for cash
or non-cash consideration); and
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15
151

152

15.3

{ii}  whether or not it has appointed a Receiver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Froperty Act 1925 (as varied or extended by this Debenture) on
morigagees and by this Debenture on any Receiver or otherwise
conferred by law on mortgagees or Receivers,

Effect of morstorium

The Security Agent shall not be entitled to exercise its rights under Clause 14.1
{(Enforcement) or Clause 5.2 (Crystallisation: by notice} where the right arises as a
result of an Event of Default occurring solely due to any person obtaining, or taking
steps to obtain, 2 moratorium pursuant to Schedule A1 of the {nsolvency Act 19856

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of power of sale

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Debenture shall operate as a variation and extension of the statutory
power of sale under section 101 of the Law of Property Act 1925 and such power
shall arise (snd the Secured Obligations shall be deemed due and payabie for that
purpese} on the date of this Debenture.

Restrictions

The restrictions contained in sections 93 and 103 of the Law of Property Act 1925
shall not apply to this Debenture or to the exercise by the Security Agent of its right to
consolidate all or any of the Security created by or pursuant to this Debenture with
any other Security in existence at any time or to its power of sale, which POWETS may
be exercised by the Security Agent without notice to the Chargor on or at any time
after the Security created by or pursuant to this Debenture has become enforceable in
accordence with Clause 14 (Enforcement of Security).

Power of leasing

(a} The statutory powers of leasing may be exercised by the Security Agent at any
time on or after this Debenture has become enforceable in accordance with
Clause 14 (Enforcement of Security) and the Seourity Agent and any Receiver
may make any lease or agreement for lease, accept swrenders of leases and
grant options on such terms as it shall think fit, without the need to comply
with sections 99 and 100 of the Law of Property Act 1923,

{b}  For the purposes of sections 99 and 100 of the Law of Property Act 1925, the
expression "Mortgagor” will include any incuwbrancer deriving title under the
Chargor and neither section 99(18) nor section 106(12) of the Law of Property
Act 1925 will apply,

{¢)  The Chargor shall not bave, at any time during the Security Period, the power
pursuant to section 99 of the Law of Property Act 1925, o make any lease in
respect of any Real Property without the prior written consent of the Security
Agent or as permitted pursuant to the terms of the NM1/3 Common Terms
Agresment,
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134  Right of sppropriation

Adfter the Security creatéd by or pursuant to this Debenture has become enforceable in
accordance with Clause 14.1 (Enforcement) to the extent that the provisions of the
Financial Collateral Arrangements (No. 2) Regulations 2003, as amended, (the
"Regulations"} apply to & Charged Asset, the Security Agent shall have the right to
appropriate all or any part of that Charged Asset in or towards the payment or
discharge of the Secured Obligations and may exercise such right to appropriate upon
giving wrilten notice to the Chargor. For this purpose, the parties agree that the valoe
of that Charged Asset shall be:

{a} in the case of cash, the amount standing to the credit of sach of the Agcounts,
together with any accrued but unposted interest, at the time of appropriation;
and

(b  otherwise determined by the Security Agent.

In each case, the parties further agree that the method of valuation provided for in this
Debenture shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations.

15,5 Statuiory powers

The powers conferred by this Debenture on the Security Agent are in addition to and
not in substitation for the powers conferred on morigagess and mortgagess in
possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise
by law (as extended by this Debenture) and such powers shall remain exsreizsable
from time to time by the Security Agent in respect of any part of the Charged Assels.
In the case of any conflict between the statutory powers confained in any such Acts
and those conferred by this Debenture, the terms of this Debenture shall prevail,

16.  APPOINTMENT OF RECEIVER OR ADMINISTRATOR
16,1  Appointment and removal

After the Security created by or pursuant to this Debenture has become enforceable in
accordance with Clause 14.1 (Enforcement), the Security Agent may by deed or
otherwise {acting through an authorised officer of the Security Agent);

{a}  without prior notice 1o the Chargor:

(i) appoint one or more persons 1o be a Receiver of the whole or any part
of the Charged Assets;

(ify  appoint two or more Receivers of separate parts of the Charged Assets;
(i) remove (50 far as it is lawfully able} any Receiver so appointed;

{iv)  sppoint another person(s) as an additional or replacement Receiver{s);
and
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17.

(v}  appoint one or more persons to be an administrator of the Chargor
pursuant to paragraph 14 of Schedule B1 of the Insolvency Act 1986;
and

(b}  appoint one or more persons to be an administiator of the Chargor pursuant io
paragraph 12 of Schedule Bl of the Insolvency Act 1986.

Unpacity of Receivers

Each persen appointed to be a Recziver pursuant to Clause 16.1 {dppointment and
removel) shall be;

(#)  entitled to act individually or together with any other person appointed or
substituted as Receiver;

{b} the agent of the Chargor which shall be selely responsible for his acts, defaults
and labilities and for the payment of his remuneration and no Receiver shall
at any time act as agent for the Security Agent; and

{c) entitled to remineration for his services at a raie to be fized by the Security
Agent from time to time (without being limited to the maximum rate specified
by the Law of Property Act 1925).

Statutory powers of appoiniment

The powers of appointment of a Receiver shall be in addition to all statutory and other
powers of appoistment of the Security Agent under the Law of Property Act 1925 (as
extended by this Debenture) or otherwise and such powers shall remain exercisable
from time to time by the Security Agent in respect of any part of the Charged Assets.

POWERS OF RECEIVERS

Every Receiver shall (subject to any restrictions in the instrurnent appointing him but
notwithstanding any winding-up or dissolution of the Chargor) have and be entitled to
exercise, in relation to the Charged Assets (and any assets of the Chargor which, when
got in, would be Charged Assets) in respect of which ke was appointed, and ag varied
and extended by the provisions of this Debenture (in the name of or on behalf of the
Chargor or in his own name and, in cach case, at the cost of the Chargor):

{a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees in possession and on receivers appointed under that Act;

(b} all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative
receiver);

(¢} all the powers and rights of an sbsolute owner and power to do or omit to do
anything which the Chargor itself could do or omit to do; and
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20,
20.1

{d}  the power to do all things (including bringing or defeadfng procesdings in the
name or on behalf of the Chargor) which seem to the Receiver to be incidental
or conducive fo:

{1} any of the functions, powers, authorities or discretions conferrad oo or
vested in himy

(1) the exercise of the Collateral Rights (including realisation of all or any
part of the assets in respect of which that Receiver was appointed); or

(i} bringing to his hands any assets of the Chergor forming part of, or
which when got in would be, Charged Assets,

APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recoveries made or received by
the Security Agent or any Receiver pursuant fo this Debenture or the powers
conferred by it shall (subject 1o the olaims of any person having prior rights thersto
and by way of variation of the provisions of the Law of Property Act 1925) be applied
by the Security Agent (notwithstanding any purported appropriation by the Chargor)
in accordance with the terms of the NM1/3 Intercreditor Agresment,

PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Agent or any Receiver shall be conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Charged Assets or making
any acquisition, the Security Agent or any Receiver may do so for such consideration
{whether cash or non-cask), in such manner and on such terms as it thinks &t

Protection of purchasers

No purchaser or other person dealing with the Security Agent or any Receiver shall be
bound to inguire whether the right of the Security Agent or such Receiver to exercise
any of its powers has arisen or become exercisable or be concemed to inquire whether
that power has been properly or regularly exercised by the Security Agent or such
Receiver in such dealings.

POWER OF ATTORNEY

Appointment and powers

The Chargor by way of security irvevocably appoints the Security Agent and any
Receiver severally to be its attorney and in its name, on its behalf and as its act and
deed to execute, deliver and perfect all documents and do all things which the
attorney may consider to be required or desirable for:

{a}  carrying out any obligation imposed on the Chargor by this Debenture or any
other agreement binding on the Chargor to which the Security Agent is party
(including the execution and delivery of any deeds, charges, assignments or
other security and any transfers of the Charged Assets and perfecting and/or
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21.
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21.2

213

214

releasing the Security created or intended to be created in respect of the
Charged Assets); and

{t)  enabling the Security Agent and any Receiver to exercise, or delegate the
exercise of, any of the Collateral Rights (including, while an Event of Default
is continuing, the exercise of any right of 2 tegal or beneficial owner of the
Charged Assets).

Ratification

The Chargor shall ratify and confinm all things done and all documents executed by
any attorney in the exercise or purported exercise of all or any of his powers,

EFFECTIVENESS OF SECURITY
Continuing securlty

{a} The Security created by or pursuant to this Debenture shall remain in full force
and effect as a continning security for the Secured Obligations valess and until
discharged by the Security Agent in writing.

(b} No part of the Security from time to time intended to be created by this
Debenture will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligationa,

Cumnlative rights

The Becurity created by or pursuant to this Debenture, and the Collateral Rights, shall
be cumulative, in addition to and independent of every other Security which the
Security Agent or any other Secured Party may &l any time hold for the Secured
Obligations or any other obligations or any rights, powers and remedies provided by
law and shall operate as an independent Security notwithstanding any receipt, release
or discharge endorsed on or given in respect of or under any such other Security. No
prior Security held by the Security Agent {whether in its capacity as trustes or
otherwise) or any of the other Secured Parties over the whole or any part of the
Charged Assets shall merge into the Security created by this Debenture,

No prejudice

The Security created by or pursuant to this Debenture, and the Collateral Rights, shall
ot be prejudiced by any unenforceability or invalidity of any otber agreement or
document or by any time or indulgence granted to the Chargor or any other person, or
the Security Agent (whether in its capacity as trustee or otherwise) or any of the other
Secured Parties or by any variation of the terms of the trust upon which the Security
Agent holds the Security or by any other thing which might otherwise prajudice that
Security or any Collateral Right,

Remedies nnd waivers

No failure on the part of the Security Agent fo exercise, nor any delay on its part 1
exercising, any Collateral Right, shall operate as 2 waiver of that Collateral Right or
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217

constitute an election to affinm this Debenture. No election to affirm this Debenture
on the part of the Security Agent shall be effective uniess it is in writing. Mo single or
partial exercise of any Collateral Right shall preclude any further or other exerciss of
that or any other Collateral Right,

Mo lahility
None of the Security Agent, its nominee(s) or any Receiver shail be lable:
{(8)  toaccount as a mortgagee or mortgages in possession; or

{b}  for any loss arising by reason of taking any action permitted by this Debenrure
or any neglect or default in connection with the Charged Assets or taking
possession of or realising all or any part of the Charged Assets,

except in the case of gross negligence or wilful defanit upon ifs part.
Partial invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Debenture nor of such
provision under the laws of any other jurisdiction shall in any way be affected or

unpaired thereby and, if any part of the Security intended to be created by or pursuant

to this Debenture is invalid, unenforceable or ineffective for a8y reason, that shall not
affect or impair any other part of the Security,

Watver of defouces

The obligations assumed, and the Security created, by the Chargor under this
Digbenture, and the Collateral Rights, will not be affected by any act, omission, matter
or thing which, but for this Clause 21.7, would reduce, release or prejudice any of its
obligations under, or the Security created by, this Debenture {whether or not known to
the Chargor or any Secured Party) including:

{(a}  any time, waiver or consent granted to, or composition with, any NM1 Group
Obligor or other person;

o} the release of any other NMI Group Obligor or any other person under the
terms of any composition or arrangement with any creditor of any member of
the NM1 Group or the Abengea Group;

(¢} the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or Security over
assets of, any NM1 Group Obligor or other person or ANy non-presentation or
non-observance of any formality or other requizement in respect of any
instrument or any failure to realise the full value of any Security;

{d)  any incapacity or lack of power, authority or tegal personality of or dissolution
or change in the members or status of, any NM1 Group Obligor or any other
person;
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{e} any amendment, novation, supplement, extension, restatement {(in each case,
however fundamental and whether or not more onerous} or replacement of a
Finance Document or any other document or Security or of the Secured
Obligations including any change in the purpose of, any extension of or
mcrease in any facility or the addition of any new facility or notes under any
Finance Document or other document or Security;

[f) any unenforceability, illegality or invalidity of any obligation of any person
under any Finance Document or any other document or Seeurity or of the
Secured Obligations; and

{g}  any insolvency or similar proceedings.
Chargor infent

Without prejudice to the generality of Clause 21.7 {Waiver of Defences), the Chargor
expressly confirms that it intends that the Security created under this Diebenture, and
the Collateral Rights, shall extend from time to time to any (however fundamental and
of whatsoever natare, and whether or not more onerous) varation, increase, extension
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 connection
with any of the following: business acquisitions of any nature; inereasing working
capital; enabling investor distributions to be made; carrying out restructurings; -
refinancing existing facilities or notes; refinancing any other indebtedness; making
facilities or other credit available to new borrowers or issuers; any other variation or
extension of the purposes for which any such facility or amount might be made
available from time to time; and any fees, costs and/or expenses associated with any
of the foregoing.

Immediste recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any
trustee or agent on its behslf) to proceed against or enforce any other rights or
Sgeurity or claim payment from any other person before claiming from the Chargor
under this Debenture or enforcing the Security created by this Debentwre, This waiver
applies irrespective of any law or any provision of this Debenture to the contrary.

Deferral of rights

Until the end of the Security Period, the Chargor will not exercise any rights which it
may have by reason of performance by it of its obligations under this Debenture:

(@) to be indemnified by an NM1 Group Obligor or in respect of any other person;

(b} to claim any contribution From any goarantor or any other person in respect of
any NMI Group Obligor's obligations under the Finance Documents;

{£)  to take the benefit {in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Finance Documents or
of any other guarantee or Security taken pursuant to, or in connection with, the
Finance Documents by any Securad Party:
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{d)  to bring legal or other proceedings for an order requiring any NM1 Group
Obligor or other person to make any payment, or perform any obligation, in
respect of which any NM1 Group Obligor or other person has given a
guarantee, undertaking or indemnity under any Finance Document:

{&) to exercise any right of set-off against any NM! Group Obligor or other
person; and/or

{H to claim or prove as a creditor of any NM1 Group Obliger or other person in
competition with any Secured Party.

If the Chargor receives any benefit, payment or distribution in relation to such rights it
shiall hold that benefit, payment or distribution to the extent necessary to enable all
ammounts which may be or become payable to any Secured Party by the NM| Group
Obligors under or in connection with the Finance Documents to be repaid in full on
trust for the Secured Parties and shall promptly pay or transfer the same to the
Security Agent or as the Security Agent may direct for application in accordance with
Clause 18 {(dppiication of Proceeds),.

Walver of rights

The Chargor will nof, at any time {including afier the discharge in full of the Secured
Obligations), exercise any rights which it may have by reason of performance by it of
its obligations under this Debenture:

{a}  to be indemnified by any member of the NM! Orphan Group (each, in this
Clause 21.11 only, an "Obliger"} or in respect of any other person:

(b} to claim any contribution from any guarantor or any other person in respect of
any Obligor's obligations under the Finance Documents:

{¢} o take the benefit (in whole or in part and whether by way of subrogation or
otherwise} of any rights of any Secured Party under the Finance Documents or
of any other guarantee or Security taken pursuant to, or in connection with, the
Finance Documents by any Secured Party;

(4} to bring legal or other proceedings for an order requiring any Ubligor or other
person to make any payment, or perform any obligation, in respect of which
any Obligor or other person has given a guarantee, undertaking or indemnity
under any Finance Document;

{e}  toexercise any right of set-off against any Obligor or other person; andfor

(6 to claim or prove as a creditor of any Obligor or other person in competition
with any Secured Party.

If the Chargor receives any besefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution to the extent necessary to enshle alf
amounts which may be or become payable to any Secured Party by the Obligors under
or in gonnection with the Finance Documents to be repaid in full on trust for the
secured Parties and shall promptly pay or transfer the same to the Security Agent or
as the Security Agent may direct for application in accordance with Clause 18
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24,

{Application of Proceeds). This Clause 21.11 shall survive the termination of this
Debenture, including upon discharge of the Secured Obligations.

Additional Security

The Security created by the Chargor under this Debenture and the Collateral Rights
are in addition to and are not in any way prejudiced by any other gnarantes or
Security now or subsequently held by any Secured Party.

PRIOR SECURITY INTERESTS
Redempiion or transfer

in the event of any action, proceeding or step being taken to exercise ANY DOWERS OF
remedies conferred by any prior ranking Security against any of the Charged Assets
or in case of exercise by the Security Agent or any Receiver of any power of sale or
right of appropriation or application under this Debenture, the Security Agent may
redeem such prior Security or procure the transfer thereof to itself,

Arcounts

The Security Agent may settle and agree the accounts of the prior Security and any
accounts so settled and agreed will be conclusive and binding on the Chargor.

Caosts of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidentsl to any
redemption or transfer will be paid by the Chargor to the Security Agent on demsand
together with accrued interest thereon caleulsted in sccordance with clause 7.3
{Default interesty of the WNM1/3 Common Terms Agreement.

SUBSEQUENT SECURITY INTERESTS

1f the Security Agent (acting in its capacity as trustee or otherwise) or any of the other
Secured Parties at any time receives or is deemed to have received notice of any
subsequent Security, assignment or transfer affecting all or any part of the Charged
Assets which is prohibited by the terms of any Finance Document, all paymenis
thereafier made by or on behalf of the Chargor to the Security Agent (whether in its
capacity as trustee or otherwise)} or any of the other Secuwred Parties will (in the
absence of any express contrary appropriation by the Chargor) be treated as having
been credited to a new account of the Chargor and not as having been applied in
reduction of the Secured Obligations at the time that notice was received.

SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Security Agent under this Debenture
{including the proceeds of any conversion of currency) may in the discretion of the
Security Agent be credited to any interest bearing suspense or impersonal acoount(s)
maintained with any bank, building society, financial institution or other person which
the Security Agent considers appropriate (including itself) for so long as it may think
fit {the interest being credited to the relevant account) pending their application from
time to thme at the Security Agent's discretion, in or towards the discharge of any of
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the Secured ﬁbiigatiéns and save as provided herein no party will be entitled to
withdraw any amount at any time standing to the credit of any suspense or impersonal
aceount referred to above.

RELEASE OF SECURITY
Helease of Security

Upon the expiry of the Security Period, the Security Agent shall, at the request and
cost of the Chargor, release and cancel the Security created by thiz Debenture and
procure the reassignment to the Chargor of the property and assets assigned fo the
Security Agent pursuant to this Debenture, in each case subject to Clause 252
(Clawback) and without recourse to, or any representation or wartanty by, the
Security Agent or any of s nominees,

Clawhack

If the Security Agent considers that any amount paid or credited to any Secured Party
is capable of being avoided or reduced by virtue of any bankruptey, insolvency,
liguidation or similar laws, the lability of the Chargor under this Debenture and the
Security created by this Debenture will continue and such amount will not be
considered to bave been irrevocably paid or credited.

SET-OFF

The Chargor authorises the Security Agent (but the Security Agent shall not be
obliged to exercise such right), after the Security created by or pursuant fo this
Debenture has become enforceable in accordance with Clause 14.1 (Enforcement), to
set off against the Secured Obligations any amount or cther obligation {contingent or
otherwise) owing by the Scourity Agent to the Chargor and apply any credit balance
to which the Chargor is entitled on any account with the Security Agent in accordance
with Clause 18 (dpplication of Proceeds) (notwithstanding any specified maturity of
any deposit standing to the credit of any such account),

ABSIGNMENT
Mo assignments or transfers by Chargor

The Chargor may not assign any of its rights or transfer any of its rights er obligations
under this Debenture.

Assignments by the Security Agent

Subject to Clause 18.13 (Resignation of the Security Agent) of the NMI/3
Intercreditor Agresment, the Seourity Agent may assign all or any of its rights under
this Debenturs. The Security Agent shall be entitled to disclose such information
concerning the Chargor and this Debenture as the Security Agent considers
appropriate to any actual or proposed direct or indirect successor or to any person to
whom information may be required to be disclosed by any applicable law.
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Surcessors

This Debenture shall remain in effect despite any amalgamation or merger (however
effected) relating to the Security Agent. Heferences to the Security Agent shall
include (i) any assignee or successor in title of the Security Agent, (i) any entity into
which the Security Apent is merged or converted or with which it may be
consolidated, (i) any legal entity resulting from Ay INETger, conversion or
consolidation to which such Security Agent is a party and (iv} any other person who,
under the laws of its jurisdiction of incorporation or domicile, has assumed the rights
and obligations of the Security Agent under this Debenture or to which, under such
laws, those rights and obligations have been transferred {such person described in (i)
to {iv) being a successor to the Security Agent for all purposes under the Finance
Documeanis),

NOTICES

Any communication to be made under or in connsction with this Debenture shall be
oade in aceordance with clause 29 (Norices) of the NM1/3 Intercreditar Agresment.

DISCRETION AND DELREGATION
Biscretion

Any liberty or power which may be exercised or any determination which may be
made under this Debenture by the Security Agent or any Receiver may, subject to the
terms and conditions of the WM 1/3 Common Terms Agreement, be exercised or made
in its absolute and unfettered discretion without any obligation to give reasons.

Delegation

Each of the Security Agent and any Receiver shall have full power to delogate {(either
generally or specifically) the powers, authorities and discretions conferred on it by
this Debentore (including the power of altorney) on such terms and conditions as it
shall see fit which delegation shall not preclude the subsequent exercite, any
subsequent delegation or any revocation of such power, guthority or discretion by the
Security Agent or the Receiver itgelf

GOVERNING LAW

This Debenture and all non-contractual obligations arising out of or in comnection
with it are governed by English law.

JURISDICTION
English Cowrts

The courts of England have exclusive jurisdiction to setile any dispute {(a "Dispute™
arising out of, or in connection with this Debenture (including a dispute relating to the
existence, validity or termination of this Debenture or the consequences of its nullity
or any non-coniractual obligations arising out of or in connmection with this
Debenture),
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312  Convenlent forum

The Chargor agrees that the courts of Fnpland are the most appropriate and
convenient courts to settle Disputes and, secordingly, that it will not argue to the
contrary,

313 Exelusive jurisdiction

Notwithstanding Clause 311 {(English Cowts), the Security Agent may take
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Security Agent may take concurrent proceedings in auy number of
jurisdictions,

THIS DEBENTURE has been signed by the Security Agent and executed as a deed by the
Chargor and is delivered by it as a deed on the date stated at the beginaing of this Debenture,
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SCHEDULE 1
ACCOUNTS

Curreacy Details

EUR

Usp

BP

BOSET-5- L0987 0

Beneficiary Bank: zbank, A.G London
Beneficiary Bank SWIFT: |
Aeccount Number;

IBAN:

Beneficiary Bank: Commerzbank, A.G.London
Beneficiary Bank SWIFT:
Account Number:

BAN:

Beneficiary Bank: Commerzbank, A.G.London
Beneficiary Bank SWIFT:
Sort Code:

Account Number:

IBAN:

PR .
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SCHEDULE 2
FORM OF NOTICE OF SECURITY

To:  [Account Bani/other financial institution)
Date: | ]
Dear Sirs

We give you notice that, by a Debentuwre dated on or about the date of this notice {the
"Debenture”), we have charged by way of fixed charge to GLAS Trust Corporation Limited
{the "Security Agent") as trustes for the Secured Parties all of our right, title and interest in
and to the accountfs] listed below maintained with your [bank/building society/financial
institution] (including any renewal, redesignation, replacement, subdivision or subaccount of
such account) and the debt or debts represented thereby:

Account Name{s]: [ ]

Sort Codels]: I

Agcount No[sh i1

[repeat list as necessary]

We irrevocably instruct and authorise you. to disclose to the Sécuﬁfy Agent without any
reference to or further authority from us and without any inquiry by you as to the justification

for such disclosure, such information relating to {the]/[any] account(s] meintained with vou
from time to time as the Security Agent may raquest you to disclose to it.

With effect from the date of vour receipt of this notice:

{a) any existing payment instructions affecting the above account[s] (the "Accounis”) are
to be terminated and all payments and communications in vespect of the Accounts
should be made to the Security Agent or to its order (with g copy to us); and

{t)  all rights, interests and benefits whatsoever accruing to or for the henefit of ourselves
arising from the Accounts belong to the Security Agent.

This letter and all non-contractual obligations arising out of or in connection with it are
governed by and will be construed in accordance with the laws of England and Wales,

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returning it to the Security Agent.

Yours faithfully,

;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;

for and on behelf of
ABENGOA CONCESSIONS INVESTMENTS LIMITED
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¥orm of Acknowledgement of Notice of Security by Acconnt Bank
To:  GLAS Trust Corporation Limited (the "Security Agent™)
Date:
Dear Sirs

We confirm receipt from Abengoa Coucessions Investments Limited {(the "Charger™) of a
notice dated | ] of a fixed charge upon the terms of 2 Debenture dated [ 1{the "Debenture™)
of all the Chargor's right, title and interest in and to, and all monies {including interest) from
time to time standing to the credit of the following account{s] which [is/are] maintained with
us and the debt or debts represented thereby:

[List relevant accounts here} (the "Accountis]™,

We confirm that the balance standing to the Accountfs] at today's date is [ 1, no fees or
periodic charges are payable in respect of the Account[s] and there are no restrictions on {a}
the payment of the credit balance og the Acgount{s] [{except, in the case of a time deposit,
the expiry of the relevant period)] or (b) the creation of Security over the Account[s] in
favour of the Security Agent or any third party.

We unconditionally and irrevocably waive all rights of set-off, len, combination or
consolidation of accounts and security in respect of any Accountfs] and similar rights
{however described) which we may have now or in the future in respect of [each of] the
Account[s] or the balance therson to the extent that such rights relate to amounts owed to us
by the Chargor,

We confirm that we have not received notice of the interest of any third party in [any of] the
Accountls] and will not, without the Secwrity Agent's prior written consent, amend or vary
any rights attaching to the Account{s].

We will act only in accordance with the instructions given by persons authorised by the
Becurity Agent and we shall send all statements and other notices given by us relating to the
Account[s] to the Security Agent.

This letter and all non-contractual obligations arising out of or in connection with it are to be
govemned by and will be construed in accordance with English law.

Yours faithfully,

»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»

for and on behalf of
Ldccount Bank/other financial institution)

ce.  Abengon Concessions Investments Limited
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| " EXECUTION PAGE TO DEBENTURE
The Cﬁérger ' _
EXECUTED ASADEED =~
For and on behalfof ABENGOA CONCESSIONS INVESTMENTS LIMITED

. Feaouslth de Wernle

Mame of witness: W@QM% ’" ﬂw i M
. R y - f -
Address of witness: - @g wﬁﬁgx’& Qﬂ_ﬁﬁ { f elra 6{ © i
Occupation of witness: m a»»&f -

Address:  26-28 Hammersmith Grove
London W6 7BA
United Kingdom

Fax: +34913183561
Attention: Joaquin Fernandez de Piérola Marin

Email: joaquin.pierola@abengoa.com
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The Seturi.ty Agent

For and on behaif of

GLAS 'E’R&JS’E CGR?GRAH(}N LEE\@TE@

% \vaBardhi
Transachon Manggsy

Address: 45 Ludgate Hill

London BC4M 71U

United Kingdom
Frx: +44 (20 30700113
Tel: +44 {020 1597 1040

Attention: Transaction Management Group

Email: tmgglas.agency
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