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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8818214

Charge code: 0881 8214 0008

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 24th December 2015 and created by ABENGOA

CONCESSIONS INVESTMENTS LIMITED was delivered pursuant to
Chapter A1 Part 25 of the Companies Act 2006 on 31st December 2015 .

Given at Companies House, Cardiff on 4th January 2016

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS AGREEMENT is made by way of deed on ?j December 2015

BETWEEN:

(1}

ABENGOA CONCESSIONS INVESTMENTS LIMITED, a private limited
company incorporated in England with company number 08818214 and its registered
office at Great West House {GW1), Great West Road, Brentford, Middlesex, Greater
Londor, United Kingdom, TW8 9DF (the "Chargor"); and

{2y  AGENSYND, 8.L. as security agent (and trustee) for the Secured Parties on the terms
and conditions set out in the Security Trust Agreement (the "Secarity Agent").

RECITALS:

(A}  Pursuant to the Facility Agreement (defined below), the Lenders advanced loans of an
aggregate principal amount of €165,000,000 to Abengoa S.A. (“Abengoa™).

{(B)  Pursuant fo a public deed granted on 14 October 2015 before the Notary Public from
Madrid, My, Fernando Molina Stranz, the Chargor (among others) acceded to the
Facility Agremeent as a guarantor (“Gaorantes™) and obligor (“Obligados™), and has
puaranteed the performance of the obligations of Abengoa and the other obligors
under the Facility Agreement.

(C}  Pursuant to clause 17.3 (Garanfies adicionales) of the Facility Agreement, the
Chargor is required to grant security interests over any of its asset which may be free
of any encumbrances and charges and which were capable from a legal and
contractual perspective of being encumbersd in order to secure the obligations arising
under the Facility Agreement.

(D} As such, the Chargor has agreed fo enter into this Agreement, the Security Trust
Agreement and to grant the Security created by or intended ic be created by the
Security Documents.

(E}  Itis infended by the parties to this Agreement that this document will take effect as a
deed despite the fact that a party may only execute this Agreement under hand.,

(F}  The Security Agent is acting under and holds the benefit of the rights conferred upon
it in this Agreement on frust and as apent for the Secured Parties on the lerms and
conditions under the Security Trust Agreement.

IT 15 AGREETD a3 follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Deefinitions
It this Agreement:

“ABY Shares” means the $0.10 nominal value ordinary shares of the Company,
including those listed on the Reference Exchange and trading under the symbol
ESA.BYH.
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"Acceleration Event" means the Agent or the Security Agent exercising any of its
rights pursusnt to Clause 15.2 (Declaracion de la resolucion anticipada del Présiamo)
ar Clause 13.3 (Consecuencias de la resolucion anticipada) of the Facility Agreement.

“Agent” means “Agente” under (and as defined in) the Facility Agreement.

"Appropriation Notice" has the meaning given to it in Clause 9.5 (Right of
Appropriation),

“Business Day” means a day (other than a Saturday or Sunday) on which banis are
open for general business in Madrid,

"Charged Portfolis” means the Custody Account, the Shares and the Related Assets
and the Rights against the Custodian,

“Charged Property” has the meaning given to it in the Security Trust Agreement.

"Closing Price" means, in relation to ABY Shares, the closing price quoted on the
Reference Exchange (using, if at any time ABY Shares are trading ex dividends, the
ex dividend price} of ABY Shaves on the Valuation Day imumediately preceding the
day on which an Appropriation Notice is served, as displayed on the relevani
Bloomberg or Reuters page (or such other source of information as the Security Agent
may determine {acting reasonably)). If any such closing price is not available for any
reason, the closing price shall be deemed to be the last available closing price in
respect of ABY Shares.

"Caoliateral Rights" means, subject always to the provisions of Clause 5 (Voting
Righis) in relation to the exercise of voting rights, all rights, powers and remedies of
the Security Agent provided by this Agreement or by law.

“Company” means Abengoa Yield plo, a public limited company incorporated in
England with company number 08818211 having its registered office at Grear West
House (GW1), Great West Road, Brentford, Middlesex, Greater London, United
Kingdom, TW3§ 9DF.

“Custodian” means HSBC Bank ple.

“Custody Account” means the custody account with account number 898641 (and
any renewal, redesignation, replacement, sub-division or sub-account of such account)
in  the name of the Chargor held with the Custodian pursuant to the Custody
Agresment,

“Custody Agresment" means the custody agreement relating to the Custody Account
between the Charger and the Custodian dated on or shout the date of this Agreement,
as amended or supplemented from time to time.

“Designated Shares” means 8,196,245 of the total number of 21,242,499 ABY
Shares evidenced as at the date of this Agreement by share certificate number
ZQ00000004 of the Company. As at the date of this Agreement, the Designated
Shares are held by the Custodian in its separate capacity as custodian under a separate
custedian agreement of even date that it has entered into with the Chargor.
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“Event of Default” has the meaning given to it in the Seourity Trust Agreement.
"Facility Agreement" has the meaning given to it in the Security Trust Agreement.
“Finance Documents” has the meaning given to it in the Security Trust Agreement,
“Lender” means “dereditante” as defined in the Facility Agreement.

“Notice of Assignment” means a notice of assignment substantially in the form of
Schedule 1.

“Property” means stock, shares, bonds, debentures, notes, mortgages or other
securities or obligations for the payment of money and any certificates, receipts,
warrants or other instruments representing the right to receive, purchase or subscribe
for the same or evidencing or representing any other right or interest therein and any
cash or other property which may at any time be held by the Custodian under the
Custody Agresment, '

"Receiver” means a receiver or receiver and manager or administrative receiver of the
whole or any part of the Charged Portfolio.

“Reference Exchange” means the Nasdag Global Select Market.
"Helated Assets" means:

fa) all right, title and interest of the Chargor In or in respect of any Property
constituted by a credit standing from time to time to the Custody Account;

(b)  all Property which, or the evidence of title to which, are for the time being
deposited with or held by the Custodian pursuant to the Custody Agreement;
and

{c} all dividends, interest, sale proceeds, and other monies payable at any time in
respect of the Shares and all other cash, rights, benefits and proceeds in
respect of, derived from, accrued on or offered in respect of the Shares or any
Property referred to in paragraphs (a) and (b) sbove {whether by way of
redemption, bonus, preference, exchange, option, substitution, conversion,
compensation or otherwise) held by, to the order or on behalf of the Chargor,
whether through the Custodian or otherwise, at any time.

"Rights against the Custodian" means all rights relating to the Custody Account
which the Chargor may have now or in the future against the Custodian, any sub-
custodian or any third party including, without limitation, its rights against the
Custodian under the Custody Agreement, any right to delivery of any part of the
Shares and the Related Assets which arises in connection with any past of the Shares
and the Related Asseis being held by the Custodian, any right of the Chargor to
require, enforce and compel performance of the Custody Agreement and otherwise to
exercise all claims, rights and remedies including without limitation all rights of
termination and 1o receive damages and compensation in respect of the Shares and the
Related Assets and all rights to give and receive notices, reports, requests and
consents, 1o make demands, to exercise discretions, options and elections thereunder

P
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and to take any other action under the Custody Agreement and any interest acquired
while any part of the Shares and the Related Assets is held by the Custodian.

"Secured Obligations™ has the meaning given fo it in the Security Trust Agreement,
"Secured Parties” has the meaning given fo it in the Sccurity Trust Agreement.

"Security” means a mortgage, charge, pledge, lien or other security interest securing
any obligation of any person or any other agreement or arrangement having a similar
effect,

“Secarity Document” has the meaning given 1o it in the Security Trust Agreement.

“Security Trust Agreement” means the security trust agreement relating to a
€165,000,000 financing agreement dated 23 Septernber 2015 between the Agent, the
Security Agent, the Lenders (as defined therein), Abengoa and the Chargor.

"Bhares” means (i) the Designated Shares and (i) all o the ABRY Shares held in or
standing to the credit of the Cusiody Account from time to time.

“Transaction Security” has the meaning given fo it in the Seeurity Trust Agreement.

“¥aluation Day” means a day on which the Reference Exchange is open for business
and the trading of sccurities listed thereon,

1.2 Third Pariy Rights

A person who is not a party t this Agreement has no right under the Contracls
{Rights of Third Parties) Act 1992 to enforce or {o enjoy the benefit of any term of
this Agreement, '

1.3 Construction
{2} Uniess a contrary indication appears, any reference in this Agreement to:

(i a "Finance Document” or any other agresment or instrument is a
reference to that Finance Document or other agreement or instrument
as amended, novated, supplemented, extended, replaced or restated;

{il)  "guarantee” includes any guarantee, letter of credit, bond, indemnity,
or similar assurance against loss, or any obligation, dirsct or indirect,
actual or contingent, to purchase or assume any indebtedness of any
person or to make an investment in or loan to any person or {o
purchase assets of any person where, in each case, such ohligation is
assumed in order to maintain or assist the ability of such person to
meet its indebiedness;

(ii)  "indebtedness” includes any obligation (whether incurred as principal
or as surety) for the payment or repayment of money, whether present
or future, actual or contingent;

(ivi a "person” includes any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint

- d.
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venture, consortium or partnership (whether or not having separate
legal personality); and

(v}  a provision of law is a reference to that provision as amended or
re-enacted,

(b}  An Event of Defaull is “continuing” if it has not been waived.

{c} Section, Clause and Schedule headings are for ease of reference only.
2. COVENANT TO PAY AND CHARGE

Z2.1 Covenant to Pay

The Chargor covenants with the Security Agent to discharge each of the Secured
Obligations on their due date in acoordance with their respective terms,

22 Charge

The Chargor charges all of its right, title and interest from time to Hme in and 1o the
Charged Portfolio with full title guarantee and by way of first fixed charge, in favour
of the Security Agent, as continuing security for the payment and discharge of the
Secured Obligations,

2.3 Assignment

The Chargor assigns absolutely and with full title guavantee to the Security Agent all
of its rights, title and interest, present and future, in, under and to the Custody
Account and the Rights against the Custodian and all present and future claims,
causes of action, payments and proceeds in respect thereof as continuing security for
the payment and discharge of the Secured Obligations.

24 Secured Parties assume no obligations

No Secured Party shall be under any obligation or liability to the Chargor or any other
person under or in respect of the Custody Account and the Chargor shall at all times
remain liable to perform all obligations expressed to be assumed by it in respect of the
Custody Account and the Custody Agreernent,

3 MOTICE OF ASSIGNMENT; TRANSFER FORM
The Chargor shall on the date of this Agreement:
{a})  execute and deliver to the Custodian a Notice of Assignment;

(b}  ensure delivery to the Security Agent of a copy of the Notice of Assignment
duly executed by or on behalf of the Chargor and an acknowledgement by the
Custodian substantially in the form set out in such Notice of Assignment and
in any case in a form and substance satisfactory to the Security Agent; and

{c) deliver to the Security Agent an executed stock transfer form, with the name
of the transferee left blank, in respect of the Designated Shares.
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4, CUSTODY ACCOUNT, RELATED ASSETS, RESTRICTIONS,
RECERTIFICATION AND RELEASE

4.1 Instructions to Custodian

The Security Agent may, following an Acceletation Event, at any time and from time
to time give the necessary instructions to the Custodian to (i) exercise sll or any of the
Chargor’s rights relating to all or any part of the Charged Portfolio and (ii) transfer
the Charged Portfolio {or any part of it} immediately into the Security Agent's own
name of into that of its nominee(s) as it shall direct and the Chargor shall upon
demand from the Security Agent do all things that the Security Agent may reasonably
require to facilitate the realisation of the Charged Portfolio or any part of it.

4.2  No revocation

The Chargor hereby agrees and covenants that it shall not take any action which is
inconsistent with, or revokes or purports to revoke:

{2}  any custody agreement or arrangement (including the Custody Agreement)
with the Custodian (except with the prior written consent of the Security
Agent and subject to any conditions that may be imposed by the Security
Agent):

(b} its instructions to the Custodian in the Notice of Assignment; or
{c)  the power of attorpey granted pursuant to Clause 8 {Power of Aitorney) hereof.
4.3 Rolated Assets

The Chargor shall ensure that, promptly upon the accrual, offer, issue or receipt of
any Related Assets (and unless the Security Agent otherwise agrees) such Related
Assets (whether in the form of stocks, shares, warrants, cash or other assets) are
credited o the Custody Account.

4.4 Bestrictions

The Chargor shall not be entitled to receive, withdraw, redeem, dispose of or
otherwise transfer all or any part of the Charped Portfolic except with the prior
written consent of the Security Agent delivered to the Custodian.

4.5 Mo Variation

The Chargor shall not, without the Security Agent's prior written consent: (i) permit
or agres to any variation of the rights atfaching to the Custody Account or (if) novate,
transter or assign any of ifs rights or obligations under the Custody Agreement.

4.5  Recertification

I any part of the Charged Portfolio held in uncertificated form is recertificated, the
Chargor shall give instructions to the Custodian that, immediately on receipt of the
relevant investment in certificated form, it is delivered to the Security Agent or its
nominge logether with executed blank stock tansfer forms, executed stamped share
transfer forms (with any such transferee as the Security Agent may designate for the

- 6-
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purpose of causing a dematerialisation of the Shares) or other instruments of transfer
in each case in respect of those parts of the Charged Portfolio ag the Security Agent
may reguice,

4.7 Release

Upon the Security Agent being satisfied that the Secured Obligations have been
irrevocably paid or discharged in full, and the Security Agent and the Secured Parties
having no further actual or contingent obligations to make advances or provide other
financial accommodation to the Chargor or any other person under the Facility
Agreement, the Security Agent shall, at the request and cost of the Chargor, take all
action required to release and reassign all or any part of the Security subject 1o Clause
12.8 (Awidarce of Pgyments) and withowt recowrse to, and without any
representations or warranties by, the Security Agent or any of its nominee(s).

4.8  Application

While an Event of Default is continuing, the Chargor irrevocably authorises the
Security Agent to apply cash balances credited to the Custody Account to pay
amounis due and payable under the Finance Documents.

5. YOTING RIGHTS
5.1 Voting rights prior to Security Agent Notice

Prior to the giving of notice pursuant o Clause 5.2 (Poting rights affer Security Agent
MNotize), the Chargor shall be entitled to exercise all voting rights in relation 1o the
Charged Portfolio,

52 Voting rights after Security Agent Notice

Subiject to Clause 5.3 (Waiver of vofing rights by Security Agent) vpon the ocourrence
of an Acceleration Eveni, the Sccurity Agent may (aciing in accordance with the
Security Trust Agreement) give notice to the Custedian (with a copy o the Chargor)
that this Clause 5.2 will apply. With effect from the giving of that notice, the Security
Agent may, at its discretion (in the name of the Chargor or otherwise and without any
further consent or authority from the Chargor):

{a) exercise (or refrain from exercising) any veting rights in respect of the
Charged Portfolio:

(b}  transfer the Charged Portfolio into the name of such nominee(s) of the
Security Agent as it shall require; and

(s}  exercise {or refrain from exexcising} the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Charged Portfolio including
the right, in refation to any compeny whose shares or other securities are
included in the Charged Portolio, to concur or participate in:

(i the reconstruction, amalpamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,

LONDOMF23255, 10




conversion, consolidation, sub-division or reissue of any shares or
securities as a consequence therzof);

{(ity  the release, modification or variation of any righis or labilities
aifaching 1o such shares or securities or amendment of the
memorandum or articles of asscciation of any Issuer of such shares or
securities; and

(iify  the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

in each case in the manner and on the terms the Security Agent thinks fit, and the
proceeds of any such action shall form part of the Charged Portfolio.

53
@)

)
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Waiver of voting rights by Security Agent

The Security Agent may, acting on instructions in accordance with the terms
of the Security Trust Agreement, by notice to the Chargor, at any time (which
notice may only be revoked by the Security Agent’s wrilten notice to the
Chargor), with a copy to the Agent, elect to give up the right to exercise (or
refrain from exercising} all voting rights and powers In respect of the Charged
Portfolio conferred or to be conferred on the Security Agent pursuant fo
Clause 5.2 (Voting righis afier Security Agent Notice). Other Secured Parties
uncanditionally waive any rights they may otherwise have to require the
security Agent not to make such election or to requirs the Security Ageni to
indemnify, compensate or otherwise make them good for any losses, costs or
liabilities incurred by any of them in relation to or as a consequence of the
Security Agent making such election.

Once a notice has been issued by the Securily Agent under paragraph (a) of
this Clause 5.3, on and fiom the date of such notice, the Security Agent shall
cease fo have the rights io exercise or refrain from exercising voting rights and
powets in respect of the Charged Portiblio conferred or to be confarred on it
pursuan to Clause 5.2 (Foring rights afier Security Agent Notice) or any other
provision of this Agreement and all such rights will be exercisable by the
Chargor until the date on which such notice is revoked by the Security Agent.
'The Chargor shall be entitled on and from the date of such notice, to exercise
all voling rights and powers in relation to the Charged Portfolio until (but
excluding) the date on which such notice has been revoked by the Security
Agent.




6. CHARGOR'S REPRESENTATIONS AND UNDERTAKINGS

6.1

Representations

The Chargor makes the representations and warranties set out in Schedule 2 to the
Security Agent and acknowledges that the Security Agent has become a party to this
Agresment in reliance on these representations and warranties.

6.2

Repetition

The representations and warranties made under Clause 6.1 are deemed to be made by
the Chargor by reference to the facts and circumstances then existing on the date of
this Agreement and on each date on which any part of the Secured Obligations
remains outstanding.

6,3

(a)

(b}

(&)

()
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General Undertakings
Negative Pledge

The Chargor shall not create or permit to subsist any Security (subject to any
Security arising by operation of law) or similar impediment (including any
right of set-off) over or in respect to the Custody Account and any part of the
Charged Portfolio, in each case except pursuant o this Agreement and the
Custody Agreement and the custody acoount security agreement dated on or
about the date of this agreement entered into between the chargor and
AgenSynd, 5.L. in its capacity as seourity agent in connestion with a €106
million loan agreement extended to the Chargor dated on or about 23
Diecember 2015,

Calls on Shares

The Chargor undertakes to pay all calls or other payments when due in respect
of any part of the Charged Portfolio. If the Chargor fails to make any such
payment, the Security Agent may make that payment on behalf of the Chargor
and any sums so paid by the Security Agent shall be reimbursed by the
Chargor on demand together with interest on those sums. Such interest shall
be calcuiated from the due date up to the actual date of payment {after, as well
as before, judgment) in accordance with clause 6.8 (Tipo de Irerds de
Demoray of the Facility Agresment,

Khares

Subject to Clause 6.4 (Demarerialisation of Designated Shaves), the Chargor
shail ensure at all times that the Shares are held through The Depository Trust
Company.

Actions and dealings

The Chargor will give such electronic and other instructions and take all such
other action as may be necessary to ensure that no actions or dealings may
take place in respect of the Charged Portfolio {other than as permitted by the
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(e}

H

{g)

6.4

Facility Agreement) without the prior written or authenticated consent of the
Security Agent.

Not jeapardise

The Chargor shall not do or permit to be done any act or thing which would
jeopardise the rights of the Secured Pasties in the Charged Portfolio.

Custody dgreement

The Chargor shall promptly comply with its cbligations under the Custody
Agresment.

Recertification

If requested in writing by the Security Agent following the occurrence of an
Agceleration Event, the Chargor shall cause all or part of the Charged
Portfolio (insofar as in the form of stocks, shares, warrants or other securities)
to be recertificated as soon as reasonably practicable. The Chargor shall not
recertificate any pwt of the Charged Portfolio unless so requested by the
Security Agent,

Dematerialisation of Designated Shares

The Chargor shall procure that, by no later than 20 January 2016, the Designated

Shares

shall be (i) converted into dematerialised form and thereafler held in

accordance with Clause 6.3(c), and (i) deposited into the Custody Account. The
Chargor confirms that it has instructed its counsel Linklaters LLP to prepare & legal
opinion in a form satisfactory to the transfer agent of the Company and to deliver the
relevant legal opinion as required by such transfer agent to permit the removal of any
restrictive legend from the shares and agrees not lo withdraw or revoke that
instruction.

7. FURTHER ASSURANCE

7.1
{a)

LONDION. 52325510

Covensnt! for Further Assurance

The Chargor will promptly at its own cost do all such acts or execute all such
documents {including assignments, transfers, morigages, charges, notices and
ingtructions) as the Security Agent may specify {and in such form as the
Security Agent may require in favour of the Security Agent or its nominee(s))
for the purposs of preserving, protecting or exercising the Collateral Rights or
perfecting or protecting the Security or the first ranking priovity of the Security
created or intended o be created in respect of the Charged Portfolio (which
may include the execution by the Chargor of a mortgage, charge or assignment
over all or any of the assets constituting, or intended to constitute, the Charged
Portfolio or to deliver all or any of such assets to the Security Agent or its
nominee or to enable the Security to be realised) or for the exercise of the
rights, powers and remedies of the Security Agent provided by or pursuant fo
this Agreement or by law, in each case In accordance with the rights vested in
it under this Agreement.

- 10-




(b} The Chargor shall procure that the Custodian will perform (or cause to be
performed) the Chargor's obligations under this Clause 7.1.

{c) In furtherance of its obligations under Clause 6.4 {Dematerialisaiion of the
Designated Shares), the Chargor shall take all steps necessary to effect such
dematerialisation, including, without limitation, delivering an executed stock
transter form to Her Majesty’s Revenue & Custom’s stamp office for
stamping; pay or procure the payment of all applicable stamp duty: providing
such duly stamped transfer form, complete with a suitable medallion stamp
and any other documentary formalities required, to the Company’s transfer
agent, together with such instructions letters, documentary formalities and
legal opinions as required by the transfer agent; and doing all other things
required o cause the transfer agent to deposit the relevant shares, in
demateriaiised form, in the Custody Aceount.

72 Prescribed Wording

The following covenants shall be implied in respect of any action taken by the
Chargor to comply with s obligations under this Clause 7:

{a) the Chargor has the right to take such action in respect of the Charged
Portfolio; and

(b}  the Chargor will at its own cost do all that he reasonably can to give the
Security Agent or its nominee the title and/or rights that he purports to give.

3. POWER OF ATTORNEY
8.1 Appeintment and powers

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

{a) vamying out any obligation imposed on the Chargor by this Agreement or any
other agreement binding on the Chargor to which the Security Agent is a party
{including the execution and delivery of any deeds, charges, assignments or
other Security and any transfers of the assets subject to, and perfecting and/or
releasing, the Security created or intended to be created by this Agreement and
taking all steps required to bring about the dematerialisation and deposit into
the Custody Account of the Designated Shares);

(b}  giving instructions to the Custodian in relation to the Charged Portfolio; and

{c} enabling the Sccurity Agent and any Receiver to exercise (subject to
Clause 5.3 (Waiver of voting rights by Security Agent), or delegate the exercise
of, any of the rights, powers and authorities conferred on them by or pursuant
to this Agreement or by law.

-i1-
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3.2

Ratification

The Chargor shall ratify and confirm all things done and all documents executed by
any attorney in the exercise or pwported exercise of all or any of its powers.

9. SECURITY ENFORCEMENT

2.1

Time for Enforcement

On and at any time after the occurrence oft

(a)
(b)

()

an Acceleration Event;

a petition or application is presented for the making of an administration order
{or any snalogous order in any applicable jurisdiction) in relation to the
Chargor or any person who is entitled to do 30 gives written notice of its
intention to appoint an administrator {or any analogous officer in any
applicable jurisdiction) of the Chargor or files such a notice with the court of
any anplicable jurisdiction; or

the Chargor requesting the Security Agent to exercise any of its powers under
this Agreement,

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

LONDON:525255.10
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(i)

(iig)

{iv)

secure and perfect its title to 2l or any part of the Charged Portfolio
{including transferring or procuring the transfer of the Charged
Porifolic into the name of the Security Ageot or its nominees or
otherwise exercise in relation to the Charged Portfolio alf the rights of
an absolits owner);

enforce all or any part of the Security (al the times, in the manner and
on the terms it thinks fit} and take possession of and hold, ssil, or
otherwise dispose of all or any part of the Charged Portfolio (at the
time, in the manner and on the ferms it thinks fit (including whether for
cash or non-cash consideration});

whether or not it has appointed a Receiver, exercise all or any of the
rights, powers, authorisations and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on
chargess and by this Agreement on any Receiver or otherwise
conferred by law on morigagees or Receivers and any of the rights set
out in Schedule 3 to this Agreement; and

coilect, recover or compromise, and give good discharge for any
monies paid or payable to the Chargor under or in respect of the
Custody Account and/or the Rights against the Custodian, and enforce
{(in any way whatsoever including, without limitation, by way of
instituting proceedings In the Chargor’s name) any rights or claims
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arising or in respect of the Custody Account or the Rights against the
Custodian.

9.2 Power of sale

{2}  The power of sale or other disposal conferred on the Security Agent and on the
Receiver by this Agreement shall operate as & variation and extension of the
statutory power of sale under Section 101 of the Law of Property Act 1925
and such power shall arise {and the Secured Oblipations shall be deemed dus
and payable for that purpose) on execution of this Agreement.

(b}  The resirictions contained in Sections 93 and 103 of the Law of Property Act
1925 shall not apply to this Agreement or to the exercise by the Security
Agent of Hts right to consolidate a1l or any of the Security created by or
pursuant to this Agreement with any other security in existence at any time or
to its power of sale.

9.3 Certificate

A certificate in writing by an officer or agent of the Scourity Agent that the power of
sele or disposal has arisen and is exercizable shall be conclusive evidence of that fact,
in favour of & purchaser of all or any part of the Charged Portfolio.

34  Chargee's lability

Neither the Security Agent nor any Receiver will be liable 1o account as morigagee or
mortgagee in possession in respect of the Charged Portfblio or be liable for any loss
upon realisation or for any neglect or default of any natore whatsoever in connection
with the Charged Pontfolio for which a mortgagee or mortgagee in possession might
as such be liable,

9.5  Right of Appropriation

To the extent that any of the Charged Portfolic constitutes "financial collateral” and
this Agreement and the obligations of the Chargor hereunder constitute a "securily
financial eollateral arrangement” {in each case as defined in, and for the purposes of|
the Financial Collateral Arrangements (No. 2) Regulations 2003 {81 2003 No. 3226),
a3 amended, (the "Regulations")) the Secourity Agent shall have the right to
appropriate all or any part of such financial collateral in or fowards discharge of the
Secured Obligations and may exercise such right to appropriste upon giving written
notics to the Chargor (an "Appropriation Motice™), following which the Chargor
shall bave no further right in, or title {o, such financial collatecal.

The parties agree that the value of any financial collateral appropriated pursuant to
this Clause 9.5 (Right of Approriation’s shall be:

{a) in the case of any Shares which constitute financial collateral, the market price
of the applicable Shares, determined by the Security Agent by:

(i) multiplying the Closing Price of the Shares to be appropriated by the
number of Shares to be appropriated; or

= 13-

LONDOM:3252535.40




10,

(i) by reference to an independent valuation prepared by an independent
investment bank, accountancy fhrm, or other professional services frm
which is regularly engaged in the valuation of financial assets; or

{it}  any other method chosen by the Security Agent (acting reasonably),
as the Security Agent may decide, in itz absolute discretion;

(b}  In the case of any cash balance standing to the credit of the Custody Account
which constitutes financial collateral, the amount of such credit balance with
any accrued but onposted interest that is paid in relation to the Custody
Account in respect of that credit balance, at the time any appropriation takes
effect; and/or

{c) in the case of any other collateral, the market price determined by the Security
Agent by reference to a public index, independent valuation or any other
method chosen by the Security Agent (acting reasonably), in cach case as the
Security Agent may decide in its absolute discretion.

The Chargor acknowledges and agrees that each of the foregoing methods of
caleulating the valve of any financial collateral appropristed uoder this Agreement is
comumercially reasonable (including for the purposes of the Regulations), and
irrevocably waives any right that it may have to argue to the contrary, ncluding
{without limitation} in circumstances where an alternative valuation method, or where
carrying out any valuation at a different time, would have attributed a higher value to
any financial collateral appropriated. The Sccurity Agent's determination of the value
of any financial coliateral appropriated in accordance with the terms of this Clauss 9.5
{(Right af Approriation) shall, in the absence of manifest error, be final and binding,

0.6  Statuiory powers

The powers conferred by this Agresment on the Securily Agent are In addition o and
not in substitution for the powers conferred on morigagess and mortgagees in
possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise
by law and in the case of any conflict between the powers coniained in any such Act
and those conferred by this Agreement the terms of this Agreement will prevail.

RECEIVERS AND ADMINIETRATORS
10.1  Appoiniment and removal

At any time afier having been requesied (o do sc by the Chargor or after this
Agreement becomes enforceable in accordance with Clause 9 (Security Enforcement),
the Security Agent may by deed or otherwise (acting through an authorised officer of
the Security Agent), without prior notice to the Chargor:

{a) appoint ohe or more persons to be 2 Receiver of the whole or any part of the
Charged Portfolicg

{b}  appoint one or more Recsivers of separate parts of the Charged Portfolio
respectively;
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(e} remove (80 far as it is lawfully able) any Receiver so appeinted; and
(d) appoint another person(s} as an additionai or replacement Receiver{s).
16.2  Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10,1 {dppointment and
removal) will be:

{a} entitied to act individually or together with any other person appoinied or
substituted as Receiver;

{3)] for all purposes deemed o be the agent of the Chargor which shall be solely
vespansible for its acts, defaulls and liabilities and for the payment of its
remuneration and no Receiver shall at any time act as agent for the Security
Agent or any Secured Party; and

{c enititled to remuneration for its services al a rate fo be fixed by the Security
Agent from time to time (without being limited to the maximum rate specified
by the Law of Property Act 1923).

10.3  Statutory powers of appointment

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

104 Powers of Receivers

Every Receiver shall {subject 1o any restrictions in the instrument appolnting it but
notwithstanding any winding-up or dissolution of the Chargor) have and be entitled o
cxeroise, in relation to the Charged Portfolic in respect of which he was appointed,
and as varied and extended by the provisions of this Agreement (in the name of or on
behalf of the Chargor or in #ls own name and, in each case, at the cost of the Chargor):

{a) all the powers conferred by the Law of Property Act 1923 on mortgagors and
on mortgagees In possession and on recelvers appointed under that Act;

{b)  all the powars of an admindstrative receiver set out in Schedule 1 to the
Insolvency Act 1986 {whether or not the Receiver is an administrative
receiver);

{c}  all the powers and rights of an absolute owner and power to do or omit to do
anything which the Chargor himself could do or omit to do;

{d)  the power to delegsle {either generally or specifically) the powers, authorities
and discretions conferred on it by this Apreement or any of the Finance
Documents (including the power of attorney} on such terms and conditions as
it shall see fit which delegation shall not preclude either the subsequent

-15-
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exeicise, any subsequent delegation or any revocation of such power, authority
ot discretion by the Receiver itself; and

{e) the power to do all things {including bringing or defending proceadings in the
name or on behalf of the Chargor) which seem to the Recziver to be incidental
or conducive to:

{1} any of the functions, powers, authorities or diseretions conferred on or
vested in ii;

(i}  the exercise of any Collateral Rights (including realisation of ali or any
part of the Charged Portfolio); ar

(it}  bringing to its hands any assets of the Chargor forming part of, or
which when got in would be, Charged Portiolio.

14.5 Consideration

The receipt of the Security Agent or any Receiver shall be a conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Charged Portfolio or
making any acquisition, the Security Agent or any Receiver may do so for such
consideration (whether cash or non-cash}, in such manner and on such terms as it
thinks fit.

16,6 Protection of purchasers

{a}  No purchaser or other person dealing with the Security Agent or any Recetver
shall be bound to nquire whether the right of the Security Agent or such
Receiver to exercise any of its powers has arisen or become exercissble or be
comcerned with any propristy or regularity on the part of the Security Agent or
such Receiver in such dealings.

()  All the protection fo purchasers contained in Sections 104 and 107 of the Law
of Property Act 1925, Section 42(3) of the Insolvency Act 1986 or in any
other applicable legislation shall apply to any person purchasing from or
dealing with the Security Agent, any Receiver or any delegate of either.

10.7  Discreficns

Any liberty or power which may be exercised or any determination which may be
made under this Agreement by the Security Agent or any Receiver may be exercised
or made in its absolute and unfettered discretion without any obligation to give
reasons,

11. APPLICATION OF PROCEEDS

All menies received or recovered and any nonr-cash recoveries made or received by
the Security Apent or any Recelver pursuant to this Agresment or the powers
conferred by it shall (subject to the claims of any person having prior rights thersto
and by way of variation of the provisions of the Law of Property Act 1525) be applied
{notwithstanding any purported appropriation by the Chargy) in accordance with the
terms of the Security Trust Agreement.

- 16~
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12, EFFECTIVENESS OF COLLATERAL
12.1  Collatersl Cumnlative

The Security created by or pursuant to this Agreement, and the Collateral Rights, shall
be cumulative, in addition to and independenmi of every other Security which the
Security Agent or any other Secured Party may at any time hold for the Seoured
(ibligations 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 endovsed on or given in respect of or under any such other Security. No
prior Security held by the Security Agent or any other Secured Pariy over the whole
or any part of the Charged Portfolio shall merge into the Security constituted by this
Agreement.

12.2 Mo Waiver

No failure to exercizse, nor any delay in exercising, on the part of the Security Agent,
any right or remedy under this Agreement shall operate as 2 waiver of any such right
or remnedy or constitute an election to effiem this Agreement, the Facility Agreemeant
or any Finance Document. Wo single or partial exercise of any right or remedy shall
prevent any further or other exercise or the exercise of any other right or remedy of
the Security Agent. The rights and remedies provided in this Agresment are
citmulative and not exclusive of any rights or remedies provided by law.

123 Hegality, Invalidity, Unenforceability

I, at any time, any provision of this Agreement is or becomes legal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
vaiidity or enforceability of the remaining provisions of this Agreement nor the
legality, validity or enforceability of such provision under the law of any other
Jurisdiction will in any way be affecied or impaired thereby and, it any part of the
Security intended to be coreated by or pursuant to this Agreement s invalid,
unenforceable or ineffective for any reason, that shall not affect or impair any other
part of the Security.

124 No liability

None of the Security Agent, its nominee(s} or any recelver appointed pursuant to this
Agreement shall be liable by reason of (a) taking any action permitted by this
Agreernent or {b) any neglect or default in connection with the Charged Porifolio or
{c} the taking possession or realisation of all or sny part of the Charged Portfolio,
except in the case of gross negligence or wilful default upon its part.

125  Implied Covenants for Title

{a)  The covenants set out in Sections 31}, 3(2) and 6(2) of the Law of Property
{Miscellaneous Provisions) Act 1994 will not extend 1o Clause 2.2 (Charge),

(b} Tt shall be implied in respect of Clause 2.2 (Charge) that, subject to operation
of iaw, the Chargor is charging the Charged Portfolio five from all charges and
encumbrances {(whether monetary or not) and from ali other rights exercisable
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by third parties (including l[isbilities impased and rights conferred by or under
gny enactment),

12.6 Continuing security

(&) The Security from time {0 time constituted by this Agreement is a continuing
security and will remain In full force and effect as 2 continuing security until
released or dischargad by the Security Agent.

() No part of the Security from time (0 time constituted by this Agreement will
be considered satisfied or discharged by any intermediate payment, discharge
or satisfaction of the whole or any part of the Secured Obligations.

12.7  Tmmediate recourse

The Chargor waives any right he may have of first requiring the Security Agent or a
Secured Party (or any trustee or agent on its behalf) to procesd against or enforce any
other rights or security or claim payment from any person before claiming from the
Chargor under this Agreement or enforcing the Security created by or pursuant to this
Agreement. This waiver applies irrespective of any law or any provision of this
Agreement 1o the contrary.

12.8  Avoidance of Fayments

Notwithstanding Clause 4.7 (Release), if the Security Agent considers that any
amount paid or credited to it is capable of being avoided or reduced by virtue of any
hanksuptcy, insolvency, liquidation or similar Jaws the liability of the Chargor under
this Agreement and the Security constituted by this Agreement shall continue and that
amount shail not be considered to have been irrevocably paid.

128 Non-competition

Until the irvevocable discharge of the Secured Obligations referred to in Clause 4.7
(Release), and unless the Security Agent otherwise dircets, the Chargor will not
exercise any rights which he may have by reason of performance by it of its
obligations under the Finance Documents:

(2) i be indemnified by any Debtor (as defined in the Security Trust Agreement)
or any other person;

{t7  to claim any contribution from any other provider of Security for or any other
guaranior of any person’s obligations under the Finance Documents;

{c)  totake the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any right of the Security Agent under this Agreement or the
Security Agent or any other Secured Parly under any other puarantee or other
Finance Doclment or security taken pursuant to, or in connection with, this
Apgreement or any other Finance Document by the Security Agent or any
Secured Party:

{d})  to bring legal or other proceedings for an order requiring any cther person to
make any paymeni, or perform any obligation, in respect of which any other
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(e)
®H

12.10
(a}

{b)

12.11

person has given a guaraniee, undertaking or indemnity under any Finance
Diocument;

to exercise any right of set-off against any other pevson; and/or

to claim or prove as a creditor of any other person in competition with any
Secured Party,

Tarnover Trust

The Chargor shall not accept or permit to subsist any collateral from any other
person in respect of any rights the Charpor may have arising out of this
Apresment: if, despite this provision, any such collatersl shall be accepted or
subsisting, the Chargor acknowledges that the Chargor's rights under such
collateral shall be held on trust for the Security Agent and the Secured Parties,
to the exient necessary to enable all amounts which may be or become payable
to the Security Agent and the Secured Parties by the Chargor under or In
connection with the Finance Documents to be repaid in full, and the Chargor
shall if requested promptly transfer the same to the Security Agent or as i may
direct for application in accordance with Clause 11 {dpplication of Froceeds),

If the Chargor receives any bencfit, payment or distribution relating to the
rights mentioned in Clause 12.9 (Non-competition) above he shall hold that
benafit, payment or distribution to the exient necessary to enable all amounts
which may be or become pavable o the Security Agent and the Secured
Parties under or in connection with the Finance Documents to be repaid in full
on trust for the Security Agent and the Secured Parties and shall promptly pay
or transfier the same to the Security Agent or as [t may divest for application in
accordance with Clause 11 {dpplicaiion of Proceeds).

Waiver of defences

The obligations of the Chargor under this Agreement and this Security will not be
affected by any act, omission, matter or thing which, but for this Clause 12,11
{Waiver of deferces), would reduce, release or prejudice any of its obligations vader
this Agreement and this Security and whether or not known to the Chargor or the
Security Agent or any Secured Party including:

(2
{b)

{e)

(d)

LONDOM 32525510

ary time, waiver or consent pranted to, or composition with any other person;

the release of any other persom under the terms of any composition or
arrangement with any creditor of the Chargor;

the taking, variztion, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforee, any rights against, or security over
assets of any other person or any non-pressntment or non-observance of any
formality or other requirement in respect of any instruments or any failure o
realise the full value of any other security;

any incapacity or lack of powers, authority or legal personality of or
dissolution or change i1 the members or status of any other person;
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{e) any amendment, novation, supplement, extension, restatement (however
fundamental and whether or not more onerous} ot replacement of any Finance
Document or any other document or securlty including without limitation any
change in the purpose of, any extension of or any increase in any facility or the
addition of any new faciiity under any Finance Document or other documents
and any amendment, variation, waiver or release of any of the Secured
Obligations;

{f) any unenforceability, (legality or invaiidity of any obligation of any person
under any document or security; or

{g)  any insolvency or similar proceedings,
12.12 Mo prejudice

The Security created by or pursuant to this Agreement and the Collateral Rights shall
not be prejudiced by any unenforceability or invalidity of any other agreement or
document or by any time or indulgence granted to the Chargor or any other person by
the Security Agent or any other Secured Party or by any variation of the terms of the
trugt upon which the Security Agent holds the Transaction Security or by any other
thing which might otherwise prejudice the Security or any Collatera! Rights.

12,13 Chargor intent

Without prejudice to the generality of Clause 12,11 (Waiver of Defences), the Chargor
expressly confirms that he intends that the Security created under this Agreement, and
the Collateral Righis, shall extend from time 10 time o any (however fundamental and
of whatsoever nature, and whether or not more onerous} variation, increase, extension
or addition of or 1o any of the Finance Documents andf/or any facility or amount made
available under any of the Finance Documenis for the purposes of or in connection
with any of the following: acquisitions of any nature; increasing working capital;
enabling investor distributions to be made; carrying out restructurings; refinancing
existing facilities; refinancing any other indebtedness; making facilities available to
new borrowers; any other variation or extension of the purpeses for which any such
facility or amount might be made available from time to time; and any fees, costs
amd/or expenses associated with any of the foregoing.

13, EXPENSES, STAMP TAXES AND INDEMNITY

131  Enforcement expenses

On and at any time after the occurrence of an Acceleration Event, the Chargor shall
within thres Business Days of demand, pay to the Security Agent the amouat of all
costs, liabilities and expenses {including legal fees) incurred by the Security Agent,
any Recelver or any other person In connection with the exercise, preservation and/or
enforcement of the Security contemplated by this Agresment or any proceedings
instituted by or againgt the Security Agent or any other person as & consequence of
taking or holding the Security.

T
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13.2  Siamp Taxes

The Chargor shall pay all stamp, registration, notarial and other taxes and fees to
which this Agreement, the Security contemplated in this Agreement or any judgment
given in connection with it is or at any time may be subject and shall, from time 10
time, indemnify the Security Agent on demand against any liabilities, costs, claims
and expenses resulting from any failure to pay or delay in paying any such tax.

13,3 ipdemnpity

The Chargor shall, notwithstanding any release or discharge of all or any past of the
Secwrity, indemnify the Security Apent, its agents, atforneys and any Receiver againsi
any action, proceeding, claims, losses, labilities and costs which it may sustain as a
consequence of any breach by the Chargor of the provisions of this Agreement or the
exercise or purported exercise of any of the rights and powers conferred on them by
this Agresment.

134  Imierests on Demands

If the Chargor fails to pay any amount paysble by it under this Agreement on its due
date, interest shall acerus on the overdue amount (both before and afler judgment and
to the extent interest at a default rate is not otherwise heing pald on such sum from the
date of dermnand uniil the date of payment) calculated on a daily basis at the rate
determined {n aecordance with and on the terms set out in clause 6.8 {Tipo de fwerds
de Demora) of the Facility Agreement.

14,  OTHERSECURITY INTERESTS
14.1  Redemption or fransfer

In the event of any action, proceeding or step being taken to exsrcize any powers or
remedies conferred by any prior ranking security in case of exercise by the Security
Agent or any Receiver of any power of sale under this Agresment the Security Agent
may redeem such prior security or procure the transfer thereof to itself.

14.2  Accounts

The Securily Agent may selile and pass the accounis of the prior security referred o
in Clause 14.1 {Redemption or transfer) sbove and any accounts so settled and passed
will be conclusive and binding on the Chargor.

143 Costs of redemption or {ransfer

All principal monies, interest, coats, charges and expenses of and incidental to any
redemption or transfer will be paid by the Chargor to the Security Agent on demand
together with accrued interest thereon (after as well as before judpment) at the vate
from time to time applicable to unpaid sums specified in the Facility Agreement from
the time or respective times of the same haviog been paid or incmved until payment
thereof {after as well as before judgment).

w2l
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15,

18,

17.

144  Subsequent Interests

If the Security Agent at any time receives notice of any subsequent morigage,
assipnment, charge or other interest affecting all or any part of the Charged Portfolic,
all payments made by the Chargor o the Security Agent or any of the Secured Parties
after that time shall be treated as having been credited to a new account of the
Chargor and not a3 having been applied in reduction of the Secured Obligations as at
the time when the Security Agent reczived notice,

SUSPENSE ACCOUNTS AND CURRENCY CONVIRSION
15,1 Suspense Accounis

All monies received, recovered or realised by the Security Agent under this
Agreement (including the proceeds of any conversion of curvency) may in the
discretion of the Security Agent be credited to any interest bearing suspense or
impersonal account(s) maintained with any bank, building society, financial
institution or other person which the Security Agent considers appropriate (including
iteelf) for so long as it may think fit {the interest being credited 1o the relevant
account) pending their application from time to time at the Security Agent's
dizeretion, in or towards the discharge of any of the Secured Obligations and save as
provided herein no party will be entitled to withdraw any amount at any time standing
1o the credit of any suspense or impersonal account referted o above.

152 Carrency Conversion

For the purpose of or pending the discharge of any of the Secured Obligations the
Security Agent may convert any money received, recovered or realised or subject to
application by it under this Agreement from one currency to another, as the Security
Agent thinks fit and any such conversion shall be effected at the Security Agent's spot
rate of exchange for the time being.

CALCULATIONS AND CERTIFICATES
16.1  Accounts

In any litigation or arbitration proceedings arising ocut of or in connection with this
Agreement, the eniries made in the accounts mainiained by the Security Agent are
prima focte evidence of the matlers to which they relate.

162 Certificates and Determinations

Any certificate or determination by the Security Agent of a rate or amount under this
Agresment is, in the absence of manifest error, conclusive evidence of the mattess to
which it relates.

ASSIGHNMENT
17.]  Permitted Successors

This Agreement shall be binding upon and shail inure to the benefit of each party and
its direct ov subseguent legal successors, peomitted tansferses and assigns.

i

LONEON: 52525510




18,

19

20,

172 Secerity Agent Suecccssors

This Agreement shail remain in effect despite any amalgamation or merger (however
effected) relating to the Security Agent; and references to the Security Agent shall
include any assignee or successor In title of the Security Apent and any other person
who, under the laws of s jurisdiction of incorporation or domicile, has assumed the
rights and obligations of the Security Agent under this Agresment or o which, under
such laws, those rights and obligations have been transferred.

COUNTERPARTS

This Agreoment may be executed in any number of counterparts, and this has the
same effect as if the signatures on the counisrparts were on a single copy of this
Agreement.

LAW

This Agreement snd any non-contractnal obligations arlsing out of or in connection
with it are governed by English law.

ENFORCEMENT

{n) The courts of England have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or the consequences of is
nullity) or any non-contractual obligations arising out of or in connection with
this Agreement {a "Dispute™).

(b} The parties agree that the courts of England are the most appropriate and
convenient courts to settle disputes and acoordingly no party will argue to the
COnirary.

{c} This Clause 20 is for the benefit of the Security Agent only. As a result and
notwithstanding paragraph (a) of this Clause 20, it does not prevent the
Security Apent from taking proceedings relating to a Dispuie in any other
courts with jurisdiction. To the extent allowed by law, the Scourity Agent
may take concurrent proceedings in any number of jurisdictions.

THIS AGREEMENT has been signed on behalf of the Security Agent and executed as a
deed by the Chargor and is delivered by it on the date specified above,

=23
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SCHERDULE 1
FORM OF NOTICE OF ASSIGNMENT

fDate]

To: HSBC Bank ple as Custodian
8 Canada Square, London E14 SH(

From: Abengoa Concessions Investments Limited
C/ Energia Solar
1 Palmas Altas, 41014 Seville, Spain

Tear Sirs

Custody Account number 898641 (the "Custody Account’) opened in the name of
Abengoa Concessions Investrnemts Limited pursuant to an agreement dated 23
December 2015 between Abengoa Concessions Investments Limited and the Custodian
(the "Custody Agreement™)

We hereby notify you that, in accordance with a custody account security agreement dated
{#] 2015 (the "Custody Account Security Agreement"), we have (a) assigned to AgenSynd,
8.L. as securify agent (the "Security Agent”) all rights relating to the Custody Account
which we may have now or in the future against you, any sub-custodian or any third party
including, without limitation, our rights against you under the Custody Agreement, any right
io delivery of any part of the Shares and the Related Assets {each as defined below) which
arises in connection with any part of the Shares and Related Assets being held by you and
any Interest acquired while any part of the Shares or Relsted Assets is held by you (the
"Rights against the Custodian”}, and (b) charged all the shares from time to time standing
to the credit of the Custody Account or otherwise delivered to you in connection with the
Custody Agreement (the "Shares") and all dividends, interest and other monies payable at
any time in respect of the Shares and all other rights, benefits and proceeds in respect of or
derived from the Shares (whether by way of redemption, bonus, preference, exchange,
option, substitution, conversion, compensation or otherwise) and any other rights, assets or
benefit constituted by & credit standing from time to time to the Custody Account held by, to
the order or on behalf of us (whether through you or otherwise) at any time {the “Related
Assels”, together with the Custody Account, the Shares and the Rights against the Custodian,
the "Charged Portiolic”) in favour of the Security Agent, in each case as security for the
discharge of all our obligations owing to the Security Agent under the Finance Documents (as
defined in the Custody Account Security Agreement).

Accordingly, we hereby irrevocably instruct and authorise you that:

(a)  the Security Agent shall be the sole signatory in relation {0 the Custody Account,
Any existing instructions affecting the Custody Account to which we are entitled are
to be terminated and all payments and communications in respect of the Custody
Account shall be made, or sent, to us and the Security Agent or as the Security Agent
shall direct in accordance with the terms of this notice. You will however continue {o
receive sole instructions from us in the case of voting rights in relation to the Shares

- 2.
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(k)

(c)

(&}

{e}

&

(g}

{h)

@

)

unti! such time as the Security Agent has notified you that an Acceleration Event (as
defined in the Custody Account Security Agreement) has occurred.

The Charged Portfolic will be held by you as custodian subject to the terms of this
notice and the Custody Agreement.

You will not permit any assets to be withdrawn or transferred from, or delivered out
of, the Custody Account without the Security Agent’s prior written consent.

We hereby instruct you to place the Shares into a segregated account pooling shall be
prohibited. You confirm that the Shares will remain held in such segregated account
irrespective of any sub-custodian arrangements that may exist in respect of the Shares,

Prior to receipt by you from the Security Agent of a written notice stating that the
Charged Povtfolic and the Custody Account have been released or discharged from
the Security granted by us pursuant to the Custody Account Security Agreement in
the form set out in Schedule 2 (s "Notice of Discharge"), you will not, without the
prior written consent of the Security Agent, exercise any right of combination,
consolidation, lien, set-off or similar rights over the the Charged Portfolio and the
Custody Account except with respect to returned or charged back items or the
Custodian's charge, fees and expenses with respect to the Custody Account or any
request of the Security Agent, or grant any rights to third parties in respect of the
Custody Account or the Charged Portfolic, or, subject to Clause 23.3 of the Custedy
Agreement, amend or vary any rights attaching to the Custody Account or provide to
us any credit facility or other form of financial accommodation (including, without
limitation, contractual settlement of securities transactions) in connection with the
Custody Agreement.

You will note on the Custody Account (and all applicable books and records relating

‘thereta) that the Custody Account is subject to the security interest granted in favour

of the Security Agent and constituted by the Custody Account Security Agreement.

To the extent that we have any obligations under the Custody Agreement, we will
remain liable for such obiigations at all times,

Notwithstanding any terms of the Custody Agreement, no transfers or assignments by
the Custodian to an affiliate of the Custodian or any other person without the consent
of the Security Agent shall be permitted unless such affiliate of the Custedian or
person is of equal or greater creditworthiness, is authorised and regulated in the
provision of the services by the FCA or any successor, is incorporated in England and
Wales and you provide not less than 20 Business Days' Netice in accordance with
Clause 24 of the Custody Agreement.

The definition of 'Security Document’ in the Custody Agreement shall be armended to
include the Custody Account Security Agreement.

In the svent of any inconsistency between this Notice and the Custody Agreement, the
terms of this Notice shall prevail and the Custody Agreement is hersby amended to
include this clause.

We acknowledge that vou may rely on this letter without any further permission from us.

-75.
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The Security Agent hereby confirms that it has received a copy of the Custody Agresment
and the letter relating thereto dated on or about the date of the Custody Agreement and
acknowledges the terms and conditions set out therein,

Please execute the enclosed two copies of the acknowledgement in relation to the above and
return one original to us at the address above and one original to AgenSynd, 8.1, at
Veldzquez, 78 — 4° Derecha, 28001, Madrid, Spain (+34 91 769 72 10) with copies via fax
(+34 81 76% 72 30) and email address {agencias|@agensynd.com) marked for the attention
of Fernando Garcia Molina.

This notice shall be governed by English law.

Yours faithfully

ABENGOA CONCESSIONS INVESTMENTS LIMITED

- 26-
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Acknowledged and agreed:

Security Agent

For and on behalf of

AgenSynd, 5.1.

LOMOODM325285. 10
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Ta:

[on letterhead of Custodian]

Abengoa Concessions Investments Limited (the "Chargor" or “yvou™)

Copy to:  AgenSynd, S5.L. (the "Security Agent™)

Velazquez, 78 — 4° Derecha, 28001, Madiid, Spain
Fax:+34 91 76972 30

Email: agencias]i@agensynd.com

Attention; Fernando Garcia Molina

[date]

Naotice of charge and assignment dafed [+] 2815 (the "Notice") in relation fo account
number 828641 opened in the name of Abengoa Concessions Investments Limited (the
"Custody Account™)

At the request of the Security Agent and the Chargor, we hereby aclinowledge receipt of the
Notice and agree to the terms of the Notice.

We further hereby confirm that:

(a}

(b}

(e}

The following securities are credited to the Cestody Account in the name of Abengoa
Concessions Investments Limifed:

Account Mumber 898641

Account Name Abengoa  Concessions  Investments Limited pledged to
AgenSynd, 5.1.. as security trustee for lenders in connection
with the September Loan

ISIN GBOOBLPSYBS4

Mo of Shares Zero, pending the Chargor’s completion of its obligations under
Clause 6.4 of the Custody Account Security Agresment.

Currency UsDh

At the date of this acknowledgement, there are no outstanding amounts due from the
Chargor to us as Custodian in relation to the Cusiody Account and there are no
restrictions on the transfer of securities or assers held in the Custody Account or on
the assignment of that account,

We have not received notice of any previous assignments of, charges over or trusts in
respect of the Custody Account, and, prior to receipt from the Security Agent of a
Notice of Discharge, we shall not, without the prior written consent of the Security
Agent, exercise any right of combination, conselidation, lien, set-0ff or similar rights
over the Charged Portfolio and the Custody Agcount, except with respect to returned
or charged back items or the Custodian’s charge, fees and expenses with respect (o the
Custody Account or any request of the Security Agent, or grant any rights to third
parties in respect of the Custody Account or the Charged Portfolio, or subject to
Clause 23.3 of the Custody Agreement, amend or vary any rights atiaching to the
Custody Account, or provide to the Chargor any credit facility or other form of

iy}
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(d)

(e)

{H

(g}

(h}

D

)

(k3

(i)

financial accommaodation (including, without Umitation, contractusl settlement of
securities fransactions} in connection with the Custody Account,

We will not permit any assets to be withdrawn or transferred from, or delivered out of,
the Custody Account without the Security Agent’s prior written consent,

We hereby confirm thal the Shares will be placed intc a segregated account and
pocling shall not be permitted in respect of this Custody Account. We confinm that
the Shares will remain held in such segregated account irrespective of any sub-
custodian arrangements that may exist in respect of the Shares. This confirmaiion
applies only to the extent that the Shares are capable of being held through DTC.

We confirm that we will act solely in accordance with the instructions provided by the
Security Agent in connection with the Custody Account and, with respect to the
voting rights in relation to the Shares, the Chargor’s instructions until we recsive
notice of an Acceleration Bvent {(as defined in the Custody Account Security
Agreement) from the Security Agent. With effect from the date of notification of an
Acceleration Bvent referred to in the preceding sentence to us from the Security
Agent, we shail cease to act in accordance with voting instructions from the Chargor
in the case of voting rights in relation to the Custody Account and shall act solely in
accordance with the voilng instructions of the Security Agent.

The Charged Portfolio will be held by us as custodian subject to the erms of the
Notice and the Custody Agreement.

We conflim that we have noted on the Custody Account (and ail applicable booles and
records relating thereto) that the Custody Account is subject fo the security interest
granted in favour of the Secuwity Agent and consthiuted by the Custody Account
Security Agreement,

To the extent that vou have any obligations under the Custody Agreement, you will
remain liable for such obligations at all times,

We confirm that we will not transfer or assign the benefit and the burden of the
Custody Agresment to an affiliate or any other person without the consent of the
Security Agent unless such affiliate or person is of equal or greater creditworthiness,
iz authorised and repolated in the provision of the services by the FCA or any
successor, is incorporated in England and Wales and we provide not less than 20
Business Days’ Notice of such assignment in accordance with Clause 24 of the
Custody Agreement,

The definition of ‘Security Document’ in the Custedy Agreement shall be amended to
include the Custody Account Security Agreement.

In the event of any inconsistency between the Notice and the Custody Agreement, the
terius of the Notice shall prevail and the Custedy Agreement is hereby amended 1o
inchude this clauss.

You agree and acknowledge that:

I

You agree that we may rely on any notice, instruction, direction, communication or
other document or information believed by us to be genuvine and correct which has
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been signed or cormununicated by the person by whom it purports to be signed and
comununicated and we shall not be liable for the consequences such 35 we have no
obligation whatsoever to verify the facts or maiters stated therein a5 true and correct,
including whether the terms of any agreement between the Chargor and the Security
Agent has been complisd with or the making of any enquiry as to whether a security
inierest has become enforceable.

2, You acknowledge that we shall not be ohliged to comply with any instructions
received if due 1o circumstances which are not within our direct contrel, we are
unable to comply with such instructions or to comply with those instructions which
should breach a Court Order or be confrary to applicable law or regulation.

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

for and on behalf of
HEBC Banl ple as Custodian

- 30-
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Schedule 1

Form of Notice of Discharge or Release

IDATE]

To: HSBC Bank ple
Copied to: Abengoa Concessions Investments Limited
Dear Sirs

Re: Motice of Dscharge in respect of Custody Account No.: 898641 (the " Aceount™)
Pursuant £o the provisions of a letter dased [+] 2615 from Abengoa Concessions Investments
Limited {the "Client"} tc you (the "Letter"), we hereby give vou notice that the security

granted pursuant to the Custody Account Security Agreement has been discharged. This
Motice of Discharge takes effect immediaiely.

You are hereby instructed that following receipt of this Notice of Discharge, vou are entitled
to act on instructions given solely by the Client in accordance with the Custody Agreement.

Yours faithfully

For and on behalf of

[#]

-31-
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(1)

{2)

3)

{#)

3)

(6}

7

SCHEDULE 2
REPRESENTATIONS AND WARRANTIES

Status

It is duly incorporated (or, az the case may be, organised) and validly established
under the laws of its jurisdiction of incorporation {or, as the case may be, organised).

Power and suthority

It has the power to enter into, perform and deliver, and has taken ail necessary action
to authorise its emiry into, performance and delivery of, this Agreement and the
transactions contemplated by this Agreement.

Binding ocbligation

The obligations expressed to be assumed by it in this Agreement are lagal, valid,
binding znd enfovceable except as may be limited by applicable bankruptey,
insolvency, recrganization, moratotium or similar laws affecting the enforcement of
creditors’ rights generally and by general equitable principles {whether enforcement is
sought by poceedings in equily or at law) or the time barring of claims under
applicable law,

Non-conflict with other obligations

The entry into and performance by it of, and the transactions contempiated by, this
Agresment do not conflict with:

{a} any law or regulation applicable to it in any material respect;
(b}  itsconstitutional documents; or

{c} any agreement or instrument binding upon it or its subsidiaries or affiliates or
any of such person’s assets,

Mo restrictions

There are no restrictions on the Chargor's ability to assign the Righis against the
Custodian, whether contained in the Custody Agreement or in any other docuiment.

Cuztody Agreement

The Custody Agreement is in full force and effect, enforceable in accordance with its
terms and the Chargor is not in breach of any term or condition of the Custody
Agreement.

Transaction Security

{a} Each Security Diocument validly creates the Security which is expressed to be
ereated by that Security Document and svidences the Securily it is expressed
o evidence.
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(8)

(9}

(10}

(b)  All Shares that are subject to or are expressed to be subject to the Transaction
Security are freely wansferable, fully paid and net subject to any overriding
trust, option to purchase, pre-emption er similar rights.

Charged Property

The Chargor is, subject only to the Security oreated or expressed to be created
pursuant to the Security Documents,

(a}  the sole beneficial owner {legal title to uncertificated shares being held by the
Custodian pursuant to the Custody Agreement) of the Charged Portiblio; and

{by  the sole absolute legal and beneficial owner of any other Charged Property.

in each case free from any other Security (subject to any Security arising by operation
of law) or similar impediment {including any right of set-off) or judicial order {arrest)
or trust or third perty claims.

Lock-up Period

Al contractual ieck-up periods to which the Chargor is subject in connection with the
listing of the Company’s ordinary shares on the Reference Exchange have expired.

Bhares
{a)  The Shares:

{) are duly vesied in the Chargor as sole beneficial owner (legal title
being beld, following the dematerialisation of the Dzsignated Shares as
contemplated in Clause 64, by Cede & Co. as nominee of The
Diapository Trust Company) and are not subject to any risk that any
transfer of such Shares from the Chargor will or may be aveided or
restored on insolvency, liguidation, administration or otherwise;

(i)  are fully paid and not subject to any option to purchase, trust or similar
rights;

(itiy  following the dematerialisation of the Designated Shares as
contemplated in Clause 6.4 will be capable of being settled by book
eniry in the records of the Custodian without the need for any
document of wansfer of any kind or any notification to any person
{other than the Custodian);

(iv) following the dematerialisation of the Designated Shares as
contemplated in Clause 6.4, upon enforcement of the Transaction
Security by the Security Agent, will not be “restricted securities”
within the meaning of Rule 144 under the 1.5, Securities Act of 1933,
and

{v} are free and clear of any Security, liens, claims, charges or
encumbrances or judicial order (arwest) or tust or third party claims
gther than pursuant 1o the Finance Documents, the custody account
security agreement dated on or about the date of this agreement entered
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(b}

{c)

LOMDON: 52525510

inte betweon the Chargor and AgenSynd, S.L. In its capacity as
security agent in connection with a €106 million loan agreement
extended to the Chargor dated on or aboui 23 December 2015, or
arising by operation of law.

MNeither the creation nor the enforcement of Transaction Security over any
Shares would {and could not reasonably be expected to):

®

(i)

(iii)
(iv)

v}

constitute & breach by the Chargor of any shargholders’ (or similar)
agreement;

cause any person (o be in breach of Hs obligations under any rules or
regulations applicable in any relevant jurisdiciion;

oblige any person to make a mandatory offer for any Shares;

iphibit the Company from excvoising contiol over any of its
Subsidiaries: or

ptherwise have g material adverse effect on the business, operations,
property or condition (financial or otherwise) of the Company.

The creation of the Transaction Security over any Shares would not (and could
not reagonably be expected to) trigger any right of any person to request thai
any financial indebtedness of the Chargor or the Company be prepaid or
declare financial indebtedness of the Chargor or the Company due and payable
prior to its specified maturity.




SCHEDULE 3
RIGHTS OF THE SECURITY AGENT

The Security Agent shail have the right, either in iis own name or in the name of the Chargor or

otherwise and in such manner and upon such terms and conditions as the Secured Party thinks fit, and

either alone or jointly with any other person, afler this Agreement becomes enforceable in accordance

with Clause 9 (Secuwrity Enforcemeri);

(a)

{bl

{c)

{d}

{e)

)

(g}

{h)

Take possession

i take possession of, get in and collect the Charged Portfolio, and to require payment to it of
all Related Assets;

Dreal with Charged Portfolio

i sell, transfer, assign, exchange or otherwise dispose of o realise the Charged Portfolio (each
a "Digposal”} to any person cither by publie offer or auction, tender, privale contract or
placement and for a consideration of any kind {which may be pavable or delivered in one
amount or by instalmenis spread over a period or deferred) and whether in one lot or any

nurmber and size of smaller iois and whether at the same Hme or over a period of tims;
Act ag broker, agent, dealer or otherwise

1 act, oF 10 appoint any person {including any affiliate or related person) to act on its behaif, as
broker, agent, dealer or otherwise to assist with or implement any Disposal of the Charged
Portfolio, and to trangfer the Charged Portfolio inte the name of any such person in order to
facilitate such Disposal;

Borrew money

to botrow or raise money on the security of the Charged Portfolio (either in priority to the
security created by the Apreement or otherwize);

Rights of ownership

10 exercise snd do (or permit the Chargor or any nominee of it to exercise and do) all such
rights and things as the Secured Party would be capable of exercising or doing if it were the
absolste beneficial owner of the Charged Portfolio;

Claims

to seitle, adjust, refer to arbitration, compromise aud arrange any claims, accounts, disputes,
questions and demands with or by any person relating to the Charged Portfolic;

Legal actions

to bring, prosecuts, enforce, defond and abandon actlons, sullts and procesdings i relation to
the Charged Portiolio;

Redempiion of Becurity
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)]

to redeem any Security (whether or not having priority to the Security pursuant to the terms of
this Agteement) over the Charged Porifolio and to settle the aceounts of anv person with an

interest in the Charged Fortfolio;

Gther powers

tor do anything else it may think fit for the realisation of the Charged Portfolio or incidental to
the exercise of any of the rights conferred on the Security Agent under or by wirtue of any
Finance Document to which the Chargor is party, the Law of Property Act 1923 or the
Insolvency Act 1986;

Appoinbment of receivers
fo appoint one or more persons fo be a Receiver and to remove any Receiver and appoint any

person instead of any Receiver; and

Instructions to the Custedian

to give instructions 1o the Custodian in respect of the Charged Portfolio in respect of or to

exercise any of the righis described above,
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EXECUTION PAGE
CUSTODY ACCOUNT SECURITY AGREEMENT

Chargor

EXECUTED as a DEED by )
ABENGOA CONCESSIONS )
INVESTMENTS LIMITED

Signature

Name geﬁ-{‘bm?‘f”*ﬁ-?&wﬁ%,

Title Attomey

Signature ..., S OO

Name IDﬁQW%WﬁWi%}WMJ:W

Title Attorney

in the presence of

I Signature of witness

&E‘“ SAMIN  Cles Sé Name of witness

Address of witness

{8165m Loan Custody Account Security Agreement — Signature Pages]




Security Agent

For and on behalfl of
AGENSYND, 5.L.

Name: MANVEL 2000246083
Title: D2 WQQM

[E165m Loun Custody Account Security Agreement — Signature Pages]




