In accordance with
Sections 859A and M R 0 1
859J of the Companies

~
‘I:aserform

Aot 2008 Particulars of a charge 02 I\
\ e
Afee is payable with this form You can use the WebFiling service to file this form online
Please see ‘How to pay’ on the Please go to www companieshouse gov uk
last page
< What this form s for What this form 1s NOT for For further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there is no www companieshouse gov uk
an instrument nstrument Use form MR
This form must be delivered to the Registrar for registration wit
21 days beginning with the day after the date of creation of the ch
delvered outside of the 21 days It will be rejected unless it1s accol
court order extending the time for delivery *L4B4B2DY*
You must enclose a certiied copy of the instrument with this form Loz co 07/07/2015 #67
scanned and placed on the public record Do not send the origin MPANIES HOUSE
1 ] Company details |aq [ [

Company number IT IB_ F: rl_ |_8_ [:T IT |_4—

l) Filing m thus form
Please complete in typescrnpt or in

Company name in full | Abengoa Concessions Investments Limited bold black capitals

|

All fields are mandatory unless
specified or indicated by *

E Charge creation date

Charge creation date E lg W W |"—2_ F'o_ W F |

E Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, secunity agents or trustees
entitled to the charge

Name | Bank of America, N A , Londen Branch (and its

successors 1n title and permitted transferees)

Name

Name

Name |

tick the statement below

trustees entiled to the charge

If there are more than four names, please supply any four of these names then

(] tconfirm that there are more than four persons, secunty agents or

CHFPO25
06114 Version 20 Laserdorm Intemabonal 6/14




MRO1

Particulars of a charge

Brief description

Please give a short descriphion of any land, ship, awcraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
not a floating charge) or fixed security included in the instrument

Briet description

N/A

Please submit onfy a short
descnption I there are a number of
plots of land, aircraft and/or ships,
you should simply describe some
of them in the text field and add a
statement along the lines of, "for
more details please refer to the
nstrument”

Please imit the descnption to the
available space

Other charge or fixed security

Does the instrument include a charge (which 15 not a floating charge) or fixed
security over any tangible or ntangible or (in Scotland) corporeal or incorporeal
property not described above? Please tick the appropnate box

[v] Yes
] No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

{1 Yes Contnue
(+*1 No Go to Section 7

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

] Yes

Negative Piedge

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

(+] Yes
(] No

Trustee statement ©

You may tick the box 1f the company named in Section 115 acting as trustee of
the property or undertaking which is the subject of the charge

O

© Thus statement may be filed after
the registrabion of the charge (use
form MROG)}

ﬂ Signature
‘ Please sign the form here
Signature Signature

X /."u[c(c\[ew_\ LLP X

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

CHFPO25
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House If there 1s 3 query
on the form The contact information you give will be
visible to searchers of the public record

|°°"m"“’"° David Chew

Lmklat?“mp
| -
ses one s¥Tk S‘H\&t

| c}"\y

|

| Pastiown T ondon

[ Company name

°°““'5"“°9'°" London

[mf‘rrfrrrfr

|°°“"’!‘ UK

|“" 10 CDE

Tdepore 30 7456 5412

Certificate

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

nChecklisl

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[} The company name and number match the
information held on the public Register

[¥] Youhave included a certified copy of the
instrument with this form

[“1 You have entered the date on which the charge
was created

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

{4 You have ticked any appropriate boxes In
Sections 3,5,6,7& 8

(1 You have gwven a description in Section 4, if
appropnate

[¥] You have signed the form

[¥] You have enclosed the correct fee

[¥] Please do not send the onginal instrument, it must
be a certified copy

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

E How to pay

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

Make cheques or postal orders payable to
‘Companies House '

@ Where to send

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

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

DX 33050 Cardiff

For companies registered in Scotland:

The Regisirar of Companies, Gompanies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

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

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website al www companieshouse gov uk or
email enquires @companieshouse gov uk

This form 1s available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8818214

Charge code 0881 8214 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 29th June 2015 and created by ABENGOA CONCESSIONS
INVESTMENTS LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 7th July 2015

Given at Companies House, Cardiff on 14th July 2015

%

Companies House
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EXECUTION VERSION

Dated 29 June 2015

ABENGOA CONCESSIONS INVESTMENTS LIMITED
(as Chargor)

BANK OF AMERICA, N A, LONDON BRANCH
(as Collateral Agent)

and

BANK OF AMERICA, N A, LONDON BRANCH
(as Lender and Secured Party)

SECURITY AGREEMENT
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EXECUTION VERSION

THIS SECURITY AGREEMENT (this “Security Agreement”) 1s entered into as a deed on

29 June 2015

BETWEEN:

(0

(2)

(3)

(4)

ABENGOA CONCESSIONS INVESTMENTS LIMITED, a company orgamsed and
existing under the laws of Engtand and Wales with its registered office at Great West House
(GW1), Great West Road, Brentford, Middlesex, Greater London, Umited Kingdom TW8 9DF
with company registration number 08818214 (the “Borrower™),

ABENGOA CONCESSIONS INVESTMENTS LIMITED, a company orgamsed and
existing under the laws of England and Wales with 1ts registered office at Great West House
(GW1), Great West Road, Brentford, Middlesex, Greater London, Umted Kingdom TW8 9DF
with company registration number 08818214 as borrower under the Facility Agreement {the
“Chargor™),

BANK OF AMERICA, N.A.,, LONDON BRANCH, a national banking association
chartered under US law by the office of the Comptroller of the Currency, charter
number 13044, with 1ts head office at 100 North Tryon Street, Charlotte, North Carolina,
United States of America, acting through its London branch at 2 King Edward Street, London,
ECIA 1HQ, United Kingdom, with company number FC 002984 as collateral agent under the
Facility Agreement (the “Collateral Agent™), and

BANK OF AMERICA, N.A.,, LONDON BRANCH, a national banking association
chartered under US law by the office of the Comptroller of the Currency, charter
number 13044, with 1ts head office at 100 North Tryon Street, Charlotte, North Carclina,
Umnited States of America, acting through its London branch at 2 King Edward Street, London,
EC1A 1HQ, United Kingdom, with company number FC 002984 as lender under the Facility
Agreement (the “Lender” and “Secured Party”)

WHEREAS:

(A)

(B)

©)

The Lender has agreed 10 provide the Facihity to the Chargor i accordance with the terms and
conditions set out in the Facihty Agreement and the other Finance Documents

The Custodian has agreed to provide direct custody services to the Chargor and open and
maintain one or more custody accounts (referred to herein as the “Accounts” as defined
below) to hold certan assets of the Chargor, in accordance with the terms and conditions set
out 1n the Custody Documents

The Chargor wishes to grant secunity over all of the nights, title, benefit and interest 1n the
Charged Property 1n favour of the Secured Party as secunity for the Secured Obligations and 1s
required to enter nto this Secunty Agreement as a condition of the Finance Documents.

IT IS AGREED AS FOLLOWS:

INTERPRETATION
Incorporation by reference
Unless the context otherwise requires or unless otherwise defined 1n this Security Agreement,

words and expressions defined 1n the Facihity Agreement shall have the same meanings when
used 1n this Security Agreement

NY\7145946 7




Definitions
In this Security Agreement

“Account Control Agreement” means the segregated account control agreement dated on or
about the date of this Security Agreement (as may be amended or restated from time to time)
between the Custodian, the Chargor and the Secured Party,

“Accounts”™ means the Cash Collateral Account and the Share Collateral Account, and all
righis of the Chargor in relation thereto and the reference to “Account’ shall be construed
accordingly,

“Assets” means all Collateral and other assets, including any certificates and documents of or
evidencing title to the same (and the claim represented thereby), all dividends, distributions
and nterest on and other proceeds of the Collateral or other assets, whether capital or income,
and all property distributed, paid, accrinng or offered at any time on, to, 1n respect of or 1n
substitution for, any of such Collateral or other assets, any cash balances 1n or credited to the
Accounts,

“Broadly Distributed Public Offering” means a broadly distnbuted public offering of the
relevant Shares, in which, for the avoidance of doubt, (2) no one purchaser (other than a book-
runner in such offering, which may be the Secured Party or an Affiliate of the Secured Party,
for purposes of such distribution) acquires a number of such securities representing more than
5 0 % of the voting power of the [ssuer’s outstanding voting securities, and (b) such securities
are eligible to be sold to a purchaser who 1s not, and has not been for the immediately
preceding 3 months, an “affiliate” (within the meaning of Rule 144 under the Securities Act)
of the relevant Issuer without any volume restrictions or “holding period” requirements under
the Secunties Act,

“Charged Property” means the Assets of the Chargor subject to the Security granted to the
Secured Party created or expressed to be created by this Secunty Agreement,

“Custodian” means Bank of America, N A through 1ts Global Custody and Agency Services
(GCAS) division in London,

“Custody Agreement” means the custody agreement dated on or about the date of this
Security Agreement {and as may be amended from tume to time) between the Custodian and
the Chargor,

“Custody Documents™ means the Custody Agreement and the Account Control Agreement,

“Default Rate” means the rate at which interest 1s payable under Clause 9 3 (Default Interest)
of the Facility Agreement,

“Existing Secured Party” has the meamng given to 1t in Clause 19 1 (Transfer by the
Secured Party) of this Security Agreement,

“Event of Default” means each “Event of Default” set out in Clause 23 (Events of Default) of
the Facility Agreement,

“Facility Agreement™ means the USD 200,000,000 margin loan facility agreement dated on
or about the date of this Security Agreement (and as may be amended or restated from time to
time) between the Parties and the Calculation Agent (as defined therein), under which the
Lender has agreed to make available a secured margin loan to the Chargor,
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“Fmancial Collateral Regulations” means the Financial Collateral Arrangements (No 2}
Regulations 2003 (S 1 2003/3226) as amended by the Financial Markets and Insolvency
(Settiement Finality and Financial Collateral Arrangements) (Amendment) Regulations 2010
(51 2010/2993),

“New Secured Party” has the meaning given to 1t 1n Clause 18 1 (Transfer by the Secured
Parry) of this Secunty Agreement

“Party” means each of the parties to this Security Agreement from time to time, and “Parties”
shall be construed accordingly,

“Recelver” means an administrator, a receiver and manager or (if the Collateral Agent so
specifies n the relevant appointment) receiver in each case appointed under this Secunty
Agreement,

“Related Rights” means

(a) any dividend, interest or other cash or non-cash distnbution paid or payable in
relation to any Share Collateral,

(b) any right, money, benefits, proceeds or property n respect of or derived from,
accruing or offered at any time in relation to any Share Collateral by way of
redemption, substitution, conversion, exchange, reorgamsation, restructuring,
takeover offer, merger, bonus or preference, under option rights or otherwise, and

(c) any night in connection with any of the foregoing which arises in connection with
(1) any Share Collateral being ftransferred to a clearance system or financial
intermediary, and (11) any interest in or to any Share Collateral being acquired while
that Share Collateral 1s in a clearance system or held through a financial intermediary,

“Secured Obhigations” means all meney, obligations or iabilities due, owing or incurred to
the Secured Party by the Chargor under any Finance Document at present or in the future,
whether actual or contingent, whether incurred solely or jeintly with any other person and
whether as principal or surety, together with all interest accruimg thereon (for the avoidance of
doubt including any interest accrued pursuant to Clause 9 3 (Default interest) of the Facility
Agreement) and all losses incurred by the Secured Party in connection therewtith, and

“Security Period™ means the period commencing on the date of this Security Agreement and
ending on the date on which all the Secured Obligations have been unconditionally and
irrevocably paid and discharged n full

Construction

(a) The provisions of Clauses 12 (Constructiony and 13 (Currency symbols and
defimtions) of the Facility Agreement shall apply to this Security Agreement as 1f set
out in full with references to “this Agreement” being treated as references to this
Security Agreement

(b) The Parties intend that this document shall take effect as a deed notwithstanding the
fact that a Party may only execute this document under hand

Other References
{(a) In this Security Agreement, unless a contrary intention appears, a reference to

'f)) the Lender, the Secured Party, the Collateral Agent, the Chargor, the
Custodian or any other person 1s, where relevant, deemed to be a reference to
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31

32

or to include, as appropriate, that person’s successors (n title, permitted
assignees and transferees, and in the case of the Lender, any person for the
time being appointed as Lender in accordance with the Finance Documents,

(n) any Finance Document or other agreement or instrument 15 to be construed as
a reference to that agreement or instrument as amended or novated, including
by way of increase of the facilities or other obligations or addition of new
facilities or other obligations made available under them or accession or
retirement of the Parties to these agreements but excluding any amendment or
novatien made contrary to any provision of any Finance Document, and

(i)  any clause or schedule 15 a reference to, respectively, a clause of and schedule
to this Security Agreement and any reference to this Security Agreement
includes 1ts schedules

(b The index to, and the headings m, this Security Agreement are inserted for
convenience only and are to be 1gnored in construing this Security Agreement

Miscellaneous

(a) Notwithstanding any other provisions of this Security Agreement, the obtaining of a
moratorium under section 1A of the Insolvency Act 1986, or anything done with a
view to obtaiming such a moratorium (including any prebiminary decision or
investigation), shall not be an event causing any floating charge created by this
Security Agreement to crystallise or causing restrictions which would not otherwise
apply to be imposed on the disposal of property by the Chargor or a ground for the
appotntment of a Recelver

(b) The Contracts (Rights of Third Parties) Act 1999 shall not apply to this Security
Agreement and no rights or benefits expressly or impliedly conferred by this Security
Agreement shall be enforceable under that Act against the Parties by any person who
15 not a Party

(c) Notwithstanding any term of this Security Agreement, no consent of a third party 1s
required for any termination or amendment of this Security Agreement

COVENANT TO PAY

The Chargor as primary obligor covenants with the Secured Party that 1t will duly and
punctually pay or discharge, without deduction, set-off or counterclaim, all of the Secured
Oblhigations on the date(s) when such Secured Obligations are expressed to become due, and
comply with any payment or delivery obligations, tn the manner provided in the Finance
Documents and any other agreements, instruments, notices or arrangements pursuant to which
such obligations arise (including any grace periods thereunder), subject to the other provisions
of this Securnity Agreement

CREATION OF SECURITY

All the Secunty created under this Security Agreement (1} 1s created in favour of the Secured
Party, as continuing security for the payment, discharge and performance of all the Secured
Obhigations and (1) 1s made with full title guarantee in accordance with the Law of Property
(Miscellaneous Provisions) Act 1994

The Chargor hereby charges and agrees to charge by way of first fixed charge the Share
Collateral, all Related Rights and the Cash held m the Cash Collateral Account (in each case
from time to time owned by 1t or in which 1t has an interest) and each relevant Account.
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52

The Security constituted by this Secunity Agreement shall be a continuing securtty, shall
remain in full force and effect as a continuing security unless and until released or discharged
by the Secured Party pursuant to this Secunity Agreement, and shall not be satisfied by any
ntermediate payment or satisfaction of the whole or any part of the obligations secured
hereby but shall secure the ultimate balance thereof The Securnity constituted by this Security
Agreement shall be in addition to and shall not be affected by any other security now or
subsequently held by the Secured Party for all of or any of the obligations secured by this
Security Agreement

FURTHER ASSURANCE
General

(a) The Chargor shall promptly (and at its own expense) do all such acts (including
payment of all stamp duties or fees) or execute all such documents (including
assignments, transfers, mortgages, charges, notices and 1nstructions on terms
equivalent or similar to those set out in this Security Agreement {in each case as a
deed or otherwise)) as the Secured Party may reasonably specify (and in such form as
the Secured Party may reasonably require)

)] to create, perfect, protect and maintain the Security created or intended to be
created under or evidenced by this Security Agreement or for the exercise of
any rights, powers and remedies of the Secured Party provided by or pursuant
to this Security Agreement or by law, and/or

(1) to facihtate the reahisation of the assets which are, or are intended to be, the
subject of the Secunty created under this Security Agreement

(b) The Chargor shall take all such action as 1s available to 1t {including making ail filings
and registrations as may be necessary for the purpose of the creation, perfection,
protection or maintenance of any Secunity conferred or intended to be conferred on
the Secured Party by or pursuant to this Security Agreement

SHARE COLLATERAL

The Chargor must, promptly on receipt of a wnitten request from the Collateral Agent or the
Secured Party, and to the extent 1t 1s permitted to do so by law and subject to any contractual
confidentiality duties, supply the Collateral Agent or the Secured Party (as applicable) with a
copy of any mformation supplied by 1t to the Custodian and/or supplied to it under any
applicable law or regulatton or by any hsting or other authority and which relates to the
Chargor, the Issuer or the Shares (to the extent such information 1s not publicly available)

No Secured Party or Receiver 1s obliged to
(a) perform any obligation of the Chargeor,

(b) make any payment or enquiry as to the nature or sufficiency of any payment received
by 1t or the Chargor, or

() present or file any claim or take any action to collect or enforce the payment of any
amount to which it 1s entitled under this Securnity Agreement,

in respect of any Shares
RESTRICTIONS ON DEALING

The Chargor shall not
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82

83

(a) create or agree to create or permut to subsist any Security or Quasi-Security over all or
any part of the Charged Property,

) sell, transfer, lend or otherwise dispose of all or any part of the Charged Property,

except as permitted by the Facility Agreement or with the prior consent of the Collateral
Agent

PROTECTION OF SECURITY

The Chargor shall not withdraw or attempt to withdraw any Asset in whole or any part from
any Account except as expressly permtted by the Facility Agreement

ENFORCEMENT OF SECURITY
Enforcement Powers

(a) For the purpose of all nghts and powers implied or granted by statute, the Secured
Obligations are deemed to have fallen due on the date of this Secunty Agreement
The power of sale and other powers conferred by section 101 of the Law of Property
Act 1925 and all other enforcement powers conferred by this Secunty Agreement
shall be immediatety exercisable at any tume when an Event of Default has occurred
in respect of which the Admimistrative Agent has served notice on the Borrower 1n
accordance with Clause 23 17 (Acceleration) of the Facility Agreement

(b) When exercising the Secured Party’s power of sale with respect to the Charged
Property (other than cash), the Parties agree that the Collateral Agent shall, without
limitation, have the power to sell and/or to nstruct the Custodian to sell, all or any of
the Charged Property in any manner permitted by law upon such terms as the Secured
Party shall in its absolute discretion determine and communicate to the Collateral
Agent (but subject to that Secured Party complying with 1its general duties under law
with respect to any sale of the Charged Property)

(c) The sale of the Charged Property may, without limitation, be effected (1) as a block, a
series of blocks or otherwise on or off the stock exchange or (1) directly to a third
party or a number of third parties via accelerated book build or such other strategies
determined by the Secured Party, in each case, at a value determined by the Secured
Party taking into account such factors as 1t considers relevant including market
conditions from time to time (but subject to that Secured Party complying with 1ts
general duties under law with respect to any sale of the Charged Property)

Statutory Powers

The powers conferred on mortgagees, recervers or admimstrative receivers by the Law of
Property Act 1925 and the Insolvency Act 1986 (as the case may be) shall apply to the
Security created under this Secunty Agreement, unless they are expressly or impliedly
excluded If there 1s ambiguity or conflict between the powers contamned n those Acts and
those contained in this Secunty Agreement, those contained in this Security Agreement shall
prevail

Exercise of Powers

All or any of the powers conferred upon mortgagees by the Law of Property Act 1925 as
varied or extended by this Security Agreement, and all or any of the rights and powers
conferred by this Secunty Agreement on a Recewver (whether expressly or impliedly), may be
exercised by the Secured Party or any Receiver without further notice to the Chargor at any
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tume when an Event of Default has occurred 1n respect of which the Administrative Agent has
served notice on the Borrower 1n accordance with Clause 23 17 (Acceleration) of the Facility
Agreement, irrespective of whether the Secured Party has taken possession or appointed a
Recetver of the Charged Property

Disapplication of Statutory Restrictions

The restricion on the consolhidation of mortgages and on power of sale imposed by
sections 93 and 103 respectively of the Law of Property Act 1925 shall not apply to the
security constituted by this Security Agreement

Appropriation under the Financial Collateral Regulations

(a) The Security created pursuant to this Security Agreement 1s, to the extent permitted
by law, intended to qualify as a financial collateral arrangement within the meaning of
the European Collateral Directive (2002/47 EC) as amended from time to time, and as
implemented in England 1n the Financial Collateral Regulations To the extent the
assets charged under this Security Agreement constitute “financial collateral” and this
Secunity Agreement and the obligations of the Chargor under this Security Agreement
constitute a “security financial collateral arrangement” (in each case for the purposes
of and as defined in the Financial Collateral Regulations), the Secured Party will have
the right after the Secunty created pursuant to this Security Agreement has become
enforceable to appropriate all or any part of that financial collateral in or towards the
satisfaction of the Secured Obligations, subject to and in accordance with the
Financial Collateral Regulations For the avoidance of doubt, if the Security created
by this Security Agreement has not become enforceable, the Secured Party shall not
have any night to appropriate or otherwise use any Charged Property

(b) Where any financial collateral 1s appropriated the value of any Charged Property so
appropriated will be determined by the Collateral Agent as the amount which 1s the
Collateral Agent's estimate (acting in a commercially reasonable manner) of the net
proceeds that would be realised on a sale of such Charged Property on the date of
appropriation

Voting

At all times prior to the disposition of any Shares by the Secured Party pursuant to this
Clause 8, the Chargor shall have the nght to exercise all voting, consensual and other powers
of ownership pertaining to the Shares credited to the Share Collateral Account for all purposes
not inconsistent with the terms of this Security Agreement, the Facility Agreement, any other
Finance Document or any other instrument or agreement referred to herein, provided that the
Chargor agrees that the Chargor will not vote any Shares in any manner that 1s inconsistent
with the terms of this Security Agreement, the Facility Agreement, any other Finance
Document or any such other instrument or agreement or would reasonably be expected to
have a matenial adverse effect on the value of such Shares or the Secured Party’s interest
therein  For the avoidance of doubt, the Secured Party shall not have any voting nghts with
respect to any Share Collateral, except to the extent that the Secured Party (1) appropriates any
relevant Shares or (11} buys any relevant Shares 1n a sale or other disposition, in either case
pursuant to this Clause 8

Share Collateral

(a) Notwithstanding anything to the contrary herein or in any Finance Document, the
Chargor and the Secured Party agree that, 1n relation to each of the Shares credited to
the Share Collateral Account, the Secured Party shall not
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) be entitled to exercise its rights or remedies hereunder in a manner that would
cause 1t (together with, without duplication, any Affihate of 1t and any other
person subject to aggregation of such Shares with 1t under Section 13 of the
Exchange Act and the rules promulgated thereunder) to become at any one
time the beneficial owner (within the meaning of Section 13 or of the
Exchange Act and the rules promulgated thereunder) of more than 90 % of
such Shares then outstanding,

{(n) knowingly sell or otherwise dispose of, 1n one transaction or a series of
transactions, any Shares in a manner that would result in any Person (together
with all Persons who may form a group (within the meaning of Section 13 of
the Exchange Act and the rules promulgated thereunder) with such Person)
becoming the beneficial owner of more than 9 5 % of the voting power of the
outstanding voting securities of the Issuer, and

() knowingly sell or otherwise dispose of, 1n one transaction or a series of
transactions, to any one Person (together with all Persons who may form a
group (within the meaning of Section 13 of the Exchange Act and the rules
promulgated thereunder) with such Person), an amount of Shares in excess of
9 5 % of such Shares then outstanding,

provided that, notwithstanding the foregoing restrictions contained 1n the immediately
preceding clauses (b) and (c), the Secured Party shall be permtted to sell or otherwise
dispose of the relevant Shares credited to the Share Collateral Account (A}in a
Broadly Distributed Public Offering, and/or (B) over a securities exchange or similar
anonymous trading platform, provided that, in the case of this clause (B), the
purchaser 1s not 1dentifiable by the Secured Party, or its Affiliate effecting such
transaction, using commercially reasonable efforts

The Parties acknowledge and agree that large blocks of equity securities are
customarlly sold by the seller retaiming an investment bank or other financial
institution (a “Block Dealer™) to send notification of such sale via e-mail and/or
telephone calls, using a marketing team reasonably familiar with the 1ssuer and the
market for such equity securities, to ten or more sophisticated equity investors who
maintain accounts with such Block Dealer (or its affiliates) (but generally not to retail
mvestors) sohciting such investors to submit ids 1o purchase the offered securities
from which bids the Block Dealer will build a book of bids for purposes of
determining, the market clearing price for such offered secunties, which price 1s
typically expected to be determined within a few hours of the commencement of such
offering but can be determined as soon as, for example, 30 minutes thereafter or as
long as, for example, three Scheduled Trading Days thereafter Furthermore, the
Parties acknowledge and agree that (1) any number of Secured Parties may exercise
their respective rights pursuant to this Clause 8 7(b} substantially concurrently or 1n
prompt successton {including at the same time on the same day), (1) one or more
Secured Parties may solicit, from any particular investor that maintains accotnts with
each of such Secured Parties (or their respective affihates), bids to purchase the
relevant Shares and (1) the events or circumstances giving rise to certain Events of
Default (inciuding, for example, those arising from, or 1n connection with, a Lender
Termination Event and/or the LTV Ratio being equal to or in excess of the Maximum
LTV Rato), and/or the event of a foreclosure on a large block of equity secunities
pledged by a major shareholder, may reduce the number of investors interested 1n
participating 1n the market for such equity secunties and/or the price any such
investor 15 willing to bid for such equity securities  As a result, any such sale may
result in prices and terms less favourable to the Chargor and / or the Secured Party
than those that could be obtained by selling or otherwise disposing of such Shares n




(©)

multiple transactions, over multiple days, in a broadly distributed offering and/or 1n
the absence of, or at a time later than the occurrence of, any adverse events or
circumstances  For the avoidance of doubt, the Secured Party shall not be limited to
foreclosing 1n accordance with foregoing procedures n this Clause 8 7(b) and may
also foreclose using any other method or procedure that satisfies the applicable
requirements set forth n this Secunty Agreement

The Chargor hereby (1) acknowledges that selling or otherwise disposing of the
Shares credited to the Share Collateral Account in accordance with the restrictions
and other prowvisions set forth in this Clause 8 7 may result in prices and terms less
favourable to the Chargor and / or the Secured Party than those that could be obtained
by selling or otherwise disposing of such Shares in a single transaction to a single
purchaser and {u)agrees and acknowledges that (A) no method of sale or other
disposition of such Shares shall be deemed commercially unreascnable because of
any action taken or not taken by the Secured Party in order to comply with such
restrictions or otherwise comply with such provisions or because of any such less
favourable prices or terms and (B) the Secured Party shall have no liability or
responsibitity for any such action taken or not taken by 1t or any such less favourable
prices or terms

38 Apphication of Charged Property

At any time when an Event of Default has occurred 1n respect of which the Admunistrative
Agent has served notice on the Borrower in accordance with Clause 23 17 (dcceleration) of
the Facility Agreement, the Collateral Agent may and 1s hereby irrevocably and
unconditionally authorised, without further enquiry and without either giving notice to the
Chargor or obtaining any consent, to apply the whole or part of the Charged Property in or
towards payment of the Secured Obligations 1n accordance with this Clause 8

89 Imphed Covenants for Title

(a)

(b)

The covenants set cut in Sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clause 3 (Creation of
Security)

It shall be imphed in respect of Clause 3 (Creation of Security) that the Chargor 15
disposing of the Charged Property free from all charges and encumbrances (whether
monetary or not) and from all other nights exercisable by third parties (including
labihties and nights conferred by or under any enactment)

9. RECEIVERS

91 Appointment of Receiver

(@)

(b)
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Subject to paragraph (d) below, at any time after an Event of Default has occurred in
respect of which the Admimstrative Agent has served notice on the Borrower 1n
accordance with Clause 23 17 {(dcceleration) of the Facility Agreement, or if so
requested by the Chargor, the Collateral Agent (acting for and on behalf of the
Secured Party) may by writing under hand signed by any officer or manager of the
Collateral Agent, appoint any person (or persons) to be a Receiver of all or any part of
the Charged Property

Section 109(1) of the Law of Property Act 1925 shall not apply to this Security
Agreement




92

93

94

93

(c) Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to any floating
charge credited by this Deed

(d) The Collateral Agent (acting for and on behalf of the Secured Party) shall be entitled
to appoint a Receiver save to the extent prohibited by section 72A Insolvency Act
1986

Powers of Recelver

A Recerver appomnted under this Secunity Agreement shall have (subject to any hmitations or
restrictions which the Collateral Agent may incorporate in the deed or instrument appointing
it) all the powers conferred from time to time on recetvers by the Law of Property Act 1925
and the Insolvency Act 1986 (each of which 13 deemed incorporated in this Security
Agreement), so that the powers set out in Schedule | to the Insolvency Act 1986 shall extend
to every Receiver, whether or not an administrative receiver In addition, notwithstanding any
hquidation of the Chargor, the Recerver shall have power to

(a) redeem any prior Securnty on or relating to the Charged Property and settle and pass
the accounts of the person entitled to that prior Security, so that any accounts so
settled and passed shall {subject to any manifest error) be conclusive and binding on
the Chargor and the money so paid shall be deemed to be an expense properly
incurred by the Recerver,

()] settle any claims, accounts, disputes, questions and demands with or by any person
who 15 or claims to be a creditor of the Chargor or relating to any of the Charged
Property, and

«©) do all other acts and things (including signing and executing all documents and deeds)
as the Receiver considers to be incidental or conducive to any of the matters or
powers in this Clause 9 2 (Powers of Recerver), or otherwise incidental or conducive
to the preservation, improvement or realisation of the Charged Property, and use the
name of the Chargor for all such purposes,

and n each case may use the name of the Chargor and exercise the relevant power in any
manner which he may think fit

Receiver as Agent

The Receiver shall be the agent of the Chargor, which shall be solely responsible for his acts
or defaults, and for his remuneration and expenses, and be lhable on any agreements or
engagements made or entered into by hum  The Secured Party will not be responsible for any
misconduct, negligence or default of a Receiver

Removal of Recelver

The Collateral Agent may by notice remove from time to time any Receiver appointed by 1t
{subject to the provisions of section 45 of the Insolvency Act 1986 1n the case of an
admuimstrative recervership) and, whenever 1t may deem appropriate, appoint a new Receiver
in the place of any Receiver whose appointment has terminated, for whatever reason

Remuneration of Recaiver

The Collateral Agent may from time to time fix the remuneration of any Receiver appointed
by 1t
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101

102

103

104

11.

112

113

APPLICATION OF PROCEEDS
Order of Application

All moneys received or recovered by the Secured Party pursuant to this Secunty Agreement
shall (subject to the claims of any person having prior rights thereto) be applied in accordance
with Clause 103 (dpphication against Secured Obligations) below notwithstanding any
purported appropriation by the Chargor

Section 109 Law of Property Act 1925

Sections 109(6) and (8) of the Law of Property Act 1925 shall not apply to a Receiver
appointed under this Secunity Agreement

Apphication against Secured Obligations

Subject to Clause 10 1 (Order of Application) above, any moneys or other value received or
realised by the Secured Party from the Chargor or a Receiver under this Security Agreement
shall be applied towards satisfaction of the Secured Obhgations in accordance with
Clause 26 2 (Partial Payments) of the Facility Agreement

Suspense Account

(a) Unti] the Secured Obligations are paid in full, the Secured Party may place and keep
(for such time as 1t shall determine) any money received, recovered or realized
pursuant to this Security Agreement or on account of the Chargor’s habihty 1n respect
of the Secured Obligations 1n an interest bearing separate suspense account (to the
credit of either the Chargor or the Secured Party, at the discretton of the Secured
Party) and the Receiver may retain the same for the period which 1t and the Secured
Party consider expedient without having any obligation to apply all or any part of that
money tn or towards discharge of the Secured Obligations

(b) If the Security created under this Secunty Agreement 1s enforced at a time when no
amount 15 due under the Finance Documents but at the ime when amounts may or
will become due, the Secured Party {(or Receiver) may pay the proceeds of recovertes
Into a suspense account

PROTECTION OF SECURED PARTY AND RECEIVER
No Liability

No Secured Party nor any Receiver shall be liable 1n respect of any of the Charged Property or
for any loss or damage which arises out of the exercise or the attempted or purported exercise
of, or the failure to exercise any of, their respective powers, unless caused by 1its or his gross
neghgence or wilful default under the Finance Documents

Possession of Charged Property

Without prejudice to Clause 11 1 (No Liability) above, 1f the Secured Party or any Receiver
enters 1nto possession of the Charged Property, 1t will not be hiable to account as mortgagee 1n
possession and may at any time at 1ts discretion go out of such possession

Primary liability of the Chargor

The Chargor shall be deemed 1o be a principal debtor and the sole, onginal and independent
obhgor for the Secured Obligations and the Charged Property shall be deemed to be a
principal security for the Secured Obligations The liability of the Chargor under this Security

11
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115

12,

13.
131

Agreement and the charges contained 1n this Security Agreement shall not be impaired by any
forbearance, neglect, indulgence, abandonment, extension of time, release, surrender or loss
of securities, dealing, vanation or arrangement by the Secured Party, or by any other act,
event or matter whatsoever whereby the liability of the Chargor (as a surety only) or the
charges contained n this Security Agreement (as secondary or collateral charges only) would,
but for this provision, have been discharged

Delegation

The Secured Party may delegate by power of attorney or 1n any other manner all or any of the
powers, authorities and discretions which are for the time being exercisable by 1t under this
Security Agreement to any person or persons upon such terms and conditions (including the
power to sub-delegate) as 1t may think fit The Secured Party will not be liable or responsible
to the Chargor or any other person for any losses arising from any act, default, omission or
musconduct on the part of any delegate unless the Secured Party was grossly neglgent or
exercised wilful default in making the delegation

Cumulative Powers

The powers which this Securnity Agreement confers on the Secured Party and any Receiver
appointed under this Security Agreement are cumulative, without prejudice to their respective
powers under the general law, and may be exercised as ofien as the relevant person thinks
appropriate  The Secured Party may, in connection with the exercise of their powers, join or
concur with any person n any transaction, scheme or arrangement whatsoever The
respective powers of the Secured Party and any Receiver will in no circumstances be
suspended, waived or otherwise prejudiced by anything other than an express consent or
amendment

POWER OF ATTORNEY

The Chargor, by way of security irrevocably appoints the Secured Party, any Recerver and
any person norminated for the purpose by the Collateral Agent, the Lender or any Receiver (in
writing and signed by an officer of the Collateral Agent, the Lender or Receiver as applicable)
as 1ts attorney (wath full power of substitution and delegation) 1n 1ts name and on its behalf
and as 1ts act and deed to execute, seal and deliver (using the company seal where
appropriate) and otherwise perfect and do any deed, assurance, agreement, instrument, act or
thing which 1t ought to execute and do under the terms of this Security Agreement, or which
may be required or deemed proper 1n the exercise of any rights or powers conferred on the
Secured Party or any Recewver under this Security Agreement or otherwise for any of the
purposes of this Security Agreement, and the Chargor covenants with the Secured Party and
any Recerver to ratify and confirm all such acts or things made, done or executed by that
attorney

PROTECTION FOR THIRD PARTIES
No Obhgation to Enquire

No purchaser from, or other person dealing with the Secured Party or any Receiver (or their
agents) shall be obliged or concerned to enquire whether

{a) the night of the Secured Party or any Receiver to exercise any of the powers conferred

by this Security Agreement has arisen or become exercisable or as to the propriety or
validity of the exercise or purported exercise of any such power, or

12
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14.

14 1

142

143

15.

151

152

(b) any of the Secured Obligations remain outstanding and/or are due and payable or be
concerned with notice to the contrary and the title and position of such a purchaser or
other person shall not be impeachable by reference to any of those matters

Receipt Conclusive

The receipt of the Secured Party or any Receiver shall be an absolute and a conclusive
discharge to a purchaser, and shall relieve him of any obligation to see to the apphcation of
any moneys paid to or by the direction of the Secured Party or that Receiver

REINSTATEMENT AND RELEASE
Amounts Avoided

If any amount paid by the Chargor in respect of the Secured Obligations 1s capable of being
avoided or set aside on the hquidation or admimstration of the Chargor or otherwise, then for
the purposes of this Security Agreement that amount shall not be considered to have been
pad

Discharge Conditional

Any settlement or discharge between the Chargor and the Secured Party shall be conditional
upon no security or payment to the Secured Party by the Chargor or any other person being
avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment
relating to insolvency and accordingly (but without limiting the other rights of the Secured
Party under this Security Agreement) the Secured Party shall be entitled to recover from the
Chargor the value which the Secured Party has placed on that security or the amount of any
such payment as if that settlement or discharge had not occurred

Covenant To Release

At the end of the Security Period, the Secured Party shall, at the request and cost of the
Chargor, execute any documents (in each case as a deed or otherwise) (or procure that 1ts
nominees execute any documents) or take any action which may be necessary to release the
Charged Property from the Security constituted by this Security Agreement

CURRENCY CLAUSES
Conversion

All moneys received or held by the Secured Party or any Receiver under this Security
Agreement may be converted into any other currency which the Secured Party considers
necessary to cover the obhgations and habitities compnised 1n the Secured Obligations in that
other currency at the Collateral Agent’s spot rate of exchange then prevailling for purchasing
that other currency with the existing currency

No Discharge

No payment to the Secured Party (whether under any judgment or court order or otherwise)
shall discharge the obligation or hability of the Chargor in respect of which it was made
unless and unul the Secured Party has recerved payment in full in the currency in which the
obligation or liability 1s payable or, if the currency of payment 1s not specified, was incurred
To the extent that the amount of any such payment shall on actual conversion into that
currency fall short of that obligation or lability expressed in that currency, the Secured Party
shall have a further separate cause of action against the Chargor and shall be entitled to
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17.

18.

181

enforce the Security constituted by this Security Agreement to recover the amount of the
shortfall

RULING OFF

If the Secured Party receives notice of any subsequent Security or other interest affecting any
of the Charged Property (except as permitted by the Facility Agreement) 1t may open a new
account for the Chargor in its books  If it does not do so then (unless 1t gives express notice to
the contrary to the Chargor), as from the time 1t receives that notice, all payments made by the
Chargor to 1t (in the absence of any express appropriation to the contrary) shall be treated as
having been credited to a new account of the Chargor and not as having been applied n
reduction of the Secured Obligations

REDEMPTION OF PRIOR CHARGES

The Collateral Agent may, at any time when an Event of Default has occurred in respect of
which the Administrative Agent has served notice on the Borrower in accordance with
Clausc 23 17 (Acceleration) of the Facility Agreement, redeem any prior Security on or
relating to any of the Charged Property or procure the transfer of that Security to itself, and
may settle and pass the accounts of any person entitled to that prior Security Any account 5o
settled and passed shall (subject to any marufest error) be conclusive and binding on the
Chargor The Chargor will on demand pay to the Collateral Agent or the Custodian (as the
case may be) all principal moneys and interest and all losses incidental to any such
redemption or transfer

CHANGES TO THE PARTIES
Transfer by the Secured Party

(a) The Secured Party (the “Existing Secured Party™) may at any time assign, novate or
otherwise transfer all of its rights under the Finance Documents (inciuding this
Security Agreement) in accordance with Clause 25 (Changes to the Parties) of the
Facility Agreement Upon any such assignment, novation or transfer of the Existing
Secured Party’s rights under the Facility Agreement, the relevant assignee, novatee or
the transferee (the “New Secured Party™) shall have the benefit of the Transaction
Security constituted by this Security Agreement 1n accordance with 1ts terms as 1f 1t
were the onginal Security Party

(b) Upon the novation of all of tts rights and obligations under the Finance Documents 1n
accordance with Clause 25 (Changes to the Parties) of the Facihty Agreement, the
Existing Secured Party shall have no further rights and obligations under this Secunity
Agreement and the New Secured Party shall assume all such nghts and obhigations as
1f 1t were the original Secured Party

(c) If, upon the assignment of all of the Existing Secured Party’s nights under the Finance
Documents 1n accordance with Clause 25 (Changes to the Parties) of the Facility
Agreement, the New Secured Party undertakes to the Chargor to be bound by
obhgations equivalent to the obligations of the Existing Secured Party under the
Finance Documents (including this Securety Agreement), the Existing Secured Party
shall be fully and finally released and discharged from any and all 1ts existing and
future obligations and liabilities contained or arising under this Secunity Agreement
and the Chargor shall not demand or claim the performance of such obligations by the
Existing Secured Party
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19,

191

192

193

19 4

195

196

20.

21.

Changes to Parties

The Chargor agrees to be bound by the terms of Clause 25 (Changes ro the Parties) of the
Facility Agreement and, for the purposes of Clause 18 1 above, authonises the Secured Party
to execute on its behalf, by way of the power of attorney granted in Clause 12 (Power of
Attorney), any document the Secured Party considers necessary or reasonably desirable in
relation to the creation, perfection or maintenance of the Transaction Securnity created
pursuant to this Security Agreement and any transfer, novation or assignment contemplated
by the provisions of the Finance Documents for which the consent of the Borrower or Chargor
etther (a) 15 not required or (b) has been, or has been deemed to have been, given pursuant to
Clause 25 (Changes to the Parties) of the Facility Agreement

MISCELLANEOUS

Certificates Conclusive

A certificate or determination of the Secured Party as to any amount payable under this
Security Agreement will be conclusive and binding on the Chargor, except in the case of
manifest error

Counterparts

This Security Agreement may be executed in any number of counterparts, and this has the
same effect as 1f the signatures on the counterparts were on a single copy of this Secunty
Agreement

Invahdity of any Provision

If any provision of this Security Agreement 1s or becomes invalid, 1llegal or unenforceable in
any respect under any law, the validity, legality and enforceability of the remaining provisions
shall not be affected or impaired n any way

Conflict

In the event of any conflict between any proviston of this Security Agreement and the terms
of the Facility Agreement, the terms of the Facihty Agreement shatl prevail

Amendments

Save where expressly contemplated herein, no variation, waiver or amendment to this
Security Agreement shall be effective unless made 1n writing and executed by each Party

Covenaats

Any covenant of the Chargor under this Security Agreement (other than a payment obligation)
remains i force during the Secunty Period

GOVERNING LAW

This Security Agreement and any non-contractual claims anising out of or 1n connection with
it shall be governed by and construed 1n accordance with English law

INCORPORATION OF TERMS
The provisions of Clauses 28 (Notices), 31 (Remedies and Warvers) and 36 {Enforcement) of

the Facility Agreement apply to this Security Agreement as though they were set out 1n full 1n
this Secunity Agreement except that

15
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(2)

(b)

©)

references to “this Agreement” or “the Finance Documents” are to be construed as
references to this Security Agreement,

references to “Parties” are to be construed as references to Parties under this Security
Agreement,

references to “the Security Providers” are to be construed as references to the
Chargor

IN WITNESS whereof this Secunty Agreement has been duly executed and delivered as a deed on
the date first above wnitten
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SIGNATORIES
Chargor
SIGNED as a DEED and DELIVERED
on behalf of
ABENGOA CONCESSIONS
INVESTMENTS LIMITED

acting by 1ts director/duly authonsed attorney:

Name Daniel Alaminos Echarri

being a person who, 1n accordance with the
laws of that territory, 1s acting under the
authonity of the company

Nt st Nt St S St Nt g g Smn’ S’ “mur “wat st St

in the presence of

Witness Signature

Name (A (A oA UA

Address phiE 0 n% o ¢
MAOR D

psTELLAMA Y]

The Lender and Secured Party

SIGNED as a DEED and DELIVERED
on behalf of

BANK OF AMERICA, N.A,,
LONDON BRANCH,

acting by its duly authonised attorney

Name

(signature)

bewng a person who, 1 accordance with the
laws of that termitory, 1s acting under the
authonty of the bank

' St S e S Sl Nl St S S Sl gt vt

in the presence of
Witness Signature
Name.

Address

Signature page to the Security Agreement
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SIGNATORIES

Chargor

SIGNED as a DEED and DELIVERED
on behalf of

ABENGOA CONCESSIONS
INVESTMENTS LIMITED

acting by 1ts director/duly authonsed attorney

Name

being a person who, in accordance with the (signature)
laws of that terntory, 1s acting under the
authonty of the company

L N A T A AN NP A N

m the presence of
Witness Signature
Name

Address

The Lender and Secured Party

SIGNED as a DEED and DELIVERED
on behalf of

BANK OF AMERICA, N.A.,
LONDON BRANCH,

acting by tts duly authonised attorney

Monuhar Ullah

ame
Bank of Amenca

being a person who, 1n accordance with the
laws of that territory, 1s acting under the
authonty of the bank

(signature)

B i i e i i il

n the presence of

Witness
Name (G-NACIT CoRBEN

Address

MLFC
5 King Edward Street
London, EC1A 1HQ

Signature page o the Security Agreement
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The Collateral Agent

SIGNED as a DEED and DELIVERED
on behalf of

BANK OF AMERICA, N.A.,
LONDON BRANCH,

acting by 1ts duly authorised attorney

Monuhar Uliah
Name.

Rank of Amenca N A

being a person who, in accordance with the
laws of that territory, 15 acting under the
authonty of the bank

(signature)

R A T R el

in the presence of
Witness Signature
Name IGNAUT Conpar

Address
MLFC

t
2 King Edward St
London, EC1A 1HQ

Signature page to the Security Agreement
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