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Particulars of a charge
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9628933

Charge code: 0962 8933 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 17th August 2015 and created by STEMCOR BB LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

29th August 2015

Given at Companies House, Cardiff on 7th September 2015
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EXECUTION VERSION

DEBENTURE

DATED 17 AUGUST 2015

BETWEEN

STEMCOR BB LIMITED
as Chargor

-and -
THE COMPANIES named in Schedule 1 (Original Chargors)
-and -

BNP PARIBAS (SUISSE) SA
as Common Security Agent

ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON E1 8AD
www allenovery com

EXCEPT FCR MATERIAL REDACTED
PURSUANT TO s859G OF THE COMPANIES
ACT 20051 CERTIFY THAT THIS IS A CORRECT
CO3Y OF THE ORIGINAL DOCUMENT

AN e
LY A\)Suu)‘t oS

ALLEN & OVERY

Allen & Overy LLP
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THIS DEED 15 dated 17 August 2015 and 1s made

BETWEEN

(1)

)

€))

STEMCOR BB LIMITED, a company incorporated in England and Wales (registered
number 09628933) (the Chargor),

THE COMPANIES named in Schedule 1 (Onginal Chargors) to this Deed (each an
Original Chargor, together the Original Chargors), and

BNP PARIBAS (SUISSE) SA (the Common Security Agent)as agent and trustee for the
Secured Parties (as defined in the Intercreditor Agreement defined below)

BACKGROUND:

(A)

(B)

©)

On 13 March 2014, the Onginal Chargors and the Common Security Agent entered 1nto a
debenture 1n connection with the Term Loan Agreement, the TFBB Facilities Agreement and
the TFBB Hedging Agreements, subject to the terms of the Intercreditor Agreement (each as
defined below)

As part of the on-going restructuring of the Group, the Chargor enters nto this Deed n
connection with the Term Loan Agreement, the TFBB Facilities Agreement and the TFBB
Hedging Agreements, subject to the terms of the Intercreditor Agreement (each as defined
below)

It 15 intended that this document takes effect as a deed notwithstanding the fact that a party
may only execute this document under hand

IT IS AGREED as follows

I

1.1

INTERPRETATION
Definitions
In this Deed

Account Bank means, in relation to a Charged Account, the bank with which the Charged
Account 1s maintained

Act means the Law of Property Act 1925
Charged Account means the accounts histed in Schedule | (Secunity Assets) and includes

(a) if there 1s a change of Account Bank, any account into which all or part of a credit
balance from a Charged Account 15 transferred,

(b) any account which 1s a successor to a Charged Account on any re-numbering or re-
designation of accounts and any account into whach all or part of a balance from a

Charged Account 1s transferred for investment or administrative purposes, or

© any account designated as a Charged Account by the Common Security Agent and
the Chargor from time to time

Declared Default means

0010023-0027139 BK 32233148 4 3




(a) an Event of Default (as defined in the Term Loan Agreement) 1n respect of which a
notice has been given under Clause 20 21(a) (Acceleration) of the Term Loan
Agreement) or has resulted 1n the operation of Clause 20 21(b) (Acceleration) of the
Term Loan Agreement, or

(b) a Declared Default (as defined 1n the TFBB Facilities Agreement)

Final Discharge Date has the meaning given to that term in the Intercreditor Agreement
Indian Assets means Stemcor Iron Ore Holdings Limited, Stemcor India Pvt Limited, Aryan
Mming & Trading Corporation Private Limited, Brahmani River Pellets Limited and Stemcor

India Holdings Limited, their respective Subsidiaries and any of their business units or
busmesses

Intercreditor Agreement means the intercreditor agreement dated 11 March 2014 and made
between, among others, the Parent, the Faciity Agent {as defined in the Term Loan
Agreement), the Facihity Agent (as defined in the TFBB Facihities Agreement) and the
Common Security Agent, to which the Chargor accedes on or about the date of this Deed
Investments means

(a) all shares in any member of the Group which are the subject of this Secunty,

(b) all other shares, stocks, debentures, bonds or other securities and investments
specified in Schedule 2 (Security Assets) under the heading Investments,

(<) any dividend or interest paid or payable in relation to any of the above, and

(d) any right, money or property accruing or offered at any time 1n relation to any of the
above by way of redemption, substitution, exchange, bonus or preference under
option rights or otherwise

Holding Account means an account

(a) held by a member of the Group with the Facility Agent (under and as defined 1n the
Term Loan Agreement) or the Common Security Agent,

{b) identified 1n a letter between the Parent and the Facility Agent as a Holding Account
in relation to the Term Loan Agreement, and

(c) subject to Secunty 1n favour of the Common Security Agent which s in form and
substance satisfactory to the Common Security Agent,

(as the same may be redesignated, substituted or replaced from time to time)
Mandatory Prepayment Account means an interest-bearing account

(a) held by Stemcor BB Limited with the Facility Agent (under and as defined n the
Term Loan Agreement) or the Common Security Agent,

(b) identified in a letter between the Parent and the Facihty Agent as a Mandatory
Prepayment Account 1n relation to the Term Loan Agreement,

0010023-0027139 BK 32233148 4 4




1.2

(a)

(©) subject to Secunty in favour of the Common Security Agent which Security 1s in
form and substance satisfactory to the Facility Agent and the Common Security
Agent, and

(d) from which no withdrawals may be made by any members of the Group except as
contemplated by the Term Loan Agreement,

(as the same may be redesignated, substituted or replaced from time tc time)

Material Adverse Effect means a Material Adverse Effect under (and as defined in) the
Term Loan Agreement or the TFBB Facihties Agreement

Obligor means

(a) each Obhgor as defined under the Term Loan Agreement, and
(b) each Obligor as defined under the TFBB Facilities Agreement
Party means a party to this Deed

Receiver means an administrative receiver, receiver and manager or a receiver, in each case,
appointed under this Deed

Secured Debt Document has the meaning given to that term 1n the Intercreditor Agreement
Secured Liabilities means all the Liabilities and all other present and future obligations and
liabilities at any time due, owing or incurred by the Chargor to any Secured Party under each
Secured Debt Document, both actual and contingent and whether incurred solely or jontly
and as principal or surety or in any other capacity

Secured Party has the meaning given to 1t in the Intercreditor Agreement

Security Assets means all assets of the Chargor the subject of any secunty created by this
Deed

Security Interest 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

Security Period means the period beginning on the date of this Deed and ending on the Final
Discharge Date

Term Loan Agreement has the meaning given to it in the Intercreditor Agreement
TFBB Facilities Agreement has the meaning given to 1t in the Intercreditor Agreement

Treasury Transaction means any derivative transaction entered mnto 1n connection with
protection against or benefit from fluctuation 1n any rate or price

Construction

Capitalised terms defined in the Intercreditor Agreement have, unless expressly defined n
this Deed, the same meaning in this Deed
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(b)

()

(d)

(e)

(0

(&)

(h

21

(a)

The provisions of Clause 1 2 (Construction) of the Intercreditor Agreement apply to this Deed
as though they were set out in full in this Deed, except that references to the Intercreditor
Agreement will be construed as references to this Deed

Unless a contrary indication appears, a reference n this Deed to

(1 a Secured Debt Document or any other agreement or instrument includes (without
prejudice to any prehibition on amendments) any amendment to that Secured Debt
Document or other agreement or instrument, including any change in the purpose of,
any extension of or any increase in the amount of any facility or any additional
facility,

(1) the term this Security means any security created by this Deed, and

(1) assets includes present and future properties, revenues and rnghts of every
descripticn

Any covenant of the Chargor under this Deed (other than a payment obligation) remains in
force during the Security Period and 1s given for the benefit of each Secured Party

The terms of the other Secured Debt Documents and of any side letters between any Parties n
relation to any Secured Debt Document (as the case may be) are incorporated in this Deed to
the extent required to ensure that any purported disposition of any freehold or leasehold
property contaned in this Deed 1s a valid disposition 1n accordance with section 2(1) of the
Law of Property (Miscellaneous Pravisions) Act 1989

If the Common Security Agent considers that an amount paid to a Secured Party under a
Secured Debt Document 1s capable of being avoided or otherwise set aside on the liquidation

or administration of the payer or otherwise, then that amount will not be considered to have
been nrevocably paid for the purposes of this Deed

Unless the context otherwise requires, a reference to a Security Asset includes
() any part of that Security Asset,

{n) the proceeds of sale of that Security Asset, and

() any present and future assets of that type

This Deed s subject to the terms of the Intercreditor Agreement In the event of any
inconsistency between this Deed and the Intercreditor Agreement, the Intercreditor
Agreement shall prevail

CREATION OF SECURITY
General

All this Security

(1) 1s created n favour of the Common Secunity Agent,

(n) 1s created over present and future assets of the Chargor,

(1) is security for the payment, discharge and performance of all the Secured Liabilities,
and
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(b)

(c)

(d)
(e)

(a)

(b

() 1s made with full title guarantee in accordance with the Law of Property
(Miscellaneous Provisions) Act 1994

If the rights of the Chargor under a document cannot be secured without the consent of a party
to that document

(1) the Chargor must notify the Common Security Agent promptly,

(n) this Security will secure all amounts which the Chargor may receive, or has received,
under that document but exclude the document itself, and

(11) unless the Common Security Agent otherwise requires, the Chargor must use
reasonable endeavours to obtain the consent of the relevant party to that document
being secured under this Deed

Security Assets which are subject to leases, licences or other third party arrangements which
are permitted by the Term Loan Finance Documents and TFBB Fmance Documents and
which prevent those assets from being charged are excluded from the fixed charge created by
this Deed, provided that, where the asset 1s material to the operations or business of the Group
and/or 1s valued at greater than US$100,000 (or its equivalent in other currencies), the
Chargor must use reasonable endeavours to obtain the consent of the relevant party to that
asset being secured under this Deed

The Common Secunty Agent holds the benefit of this Deed on trust for the Secured Parties

The fact that no or incomplete details of any Security Asset are inserted in any part of
Schedule 2 (Security Assets) does not affect the vahdity or enforceability of this Secunty

Land
The Chargor charges

() by way of a legal mortgage all estates or interests mn any freehold or leasehold
property owned by 1t and all rights under any licence or other agreement or document
which gives the Chargor a right to occupy or use property, this includes the
Mortgaged Property (as defined in Clause 4 1) (if any) specified in Schedule 2

\é - (Security Assets) under the heading Real Property, and

(11) (to the extent that they are not the subject of a mortgage under sub-paragraph (1)
above) by way of first fixed charge all estates or interests 1n any freehold or leasehold
property owned by 1t and all nghts under any licence or other agreement or document
which gives the Chargor a right to occupy or use property

A reference 1n this Deed to any freehold or leasehold property includes

m all buildings, erections, fixtures, fittings (including trade fixtures and fittings) and
fixed plant and machinery on that property owned by the Chargor, and

() the benefit of any covenants for title given or entered mto by any predecessor in title
of the Chargor tn respect of that property and any moneys paid or payable 1n respect
of those covenants
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23

(2)

KO
1% 5.\5

(b)

24

2.5

2.6

(a)

(b)

Investments
The Chargor charges

(1) by way of a first fixed charge all shares in any member of the Group (other than
itself) owned by i1t or held by any nominee on its behalf, this includes any specified in
Schedule J (Security Assets) under the heading Investments, and

(n) (io the extent that they are not the subject of a first fixed charge under sub-paragraph
(1) above) by way of a fixed charge its interest 1n all shares, stocks, debentures, bonds,
warrants, coupons or other securities and investments owned by 1t or held by any
nominee on its behalf

A reference 1n this Deed to a charge of any share, stock, debenture, bond, warrant, coupon or
other securtty or investment includes

(1) any dividend, interest or other distribution paid or payable,

(11) any right, money or property accruing or offered at any time by way of redemption,
substitution, exchange, bonus or preference, under option rights or otherwise,

(1)  any rnight against any clearance system, and
(V) any right under any custodian or other agreement,

in relation to that share, stock, debenture, bond, warrant, coupon or other security or
mvestment

Plant and machinery

The Chargor charges by way of a fixed charge ali plant and machinery owned by 1t, this
includes any specified in Schedule 2 (Security Assets) under the heading Plant and
Machinery (being plant and machinery valued at or greater than US$100,000 (or its
equivalent in other currencies) or which 1s otherwise material to the operations or business of
the Group)

Credit balances

The Chargor charges by way of a fixed charge all of 1ts rights in respect of any amount
standing to the credit of any Charged Account 1t has with any person and the debt represented
by that account

Insurances

The Chargor assigns absolutely, subject to a proviso for re-assignment on redemption, all
amounts payable to 1t under any contract or policy of nsurance (including any Relevant
Insurance) taken out by 1t or on its behalf or in which 1t has an interest

A reference 1in this subclause to any amounts excludes all amounts received or receivable
under or in connection with any third party hability insurance and required to settle a hability
of an Obligor to a third party
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2.7

(a)

(b)

(©)

2.8

29

Other contracts

Subject to paragraph (b) below, the Chargor assigns absolutely, subject to a proviso for re-
assignment on redemption, all of 1its nghts 1n respect of

0] any agreement to which 1t s a party except to the extent that it 1s subject to any fixed
security created under any other term of this Clause, this includes the agreements (if

any) spectfied in Schedule 2 (Secunity Assets) under the heading Relevant
Contracts,

(11) any letter of credit 1ssued in 1ts favour, and
(i) any bill of exchange or other negotiable nstrument held by 1t

To the extent that any right described in paragraph (a) above 1s not assignable or capable of
assignment, the assignment of that right purported to be effected by paragraph (a) shall
operate as an assignment of any damages, compensation, remuneration, profit, rent or income
which the Chargor may derive from that right or be awarded or entitled to 1n respect of that
right

To the extent that they do not fall within any other subclause of this clause and are not

effectively assigned under paragraph (a) or (b) above, the Chargor charges by way of first

fixed charge all of i1ts rights under each agreement and document to which 1t 1s a party

Intellectual property

The Chargor charges by way of a fixed charge, all of its rights in respect of any

(a) know-how, patent, trade mark, service mark, design, business name, topographical or
stmilar right, this includes the patents and trademarks (1f any) specified in Schedule 2

(Security Assets) under 1ts name under the heading Specific Intellectual Property
Rights,

(b) copyright or other intellectual property monopoly right, or

(c) interest (including by way of licence) in any of the above,

in each case whether registered or not and including all applications for the same
Miscellaneous

The Chargor charges by way of a fixed charge

(a) any beneficial interest, claim or entitlement 1t has to any assets of any pension fund,
(b) its goodwll,

() the benefit of any authonisation (statutory or otherwise) held 1n connection with 1ts
business or the use of any Security Asset,

(d) the right to recover and receive compensation which may be payable to 1t in respect
of any authorisation referred to 1n paragraph (c) above, and

{(e) its uncalled capital
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2.10

(a)

(b)

(c)

(d)

(&)

th

Floating charge

The Chargor charges by way of a floating charge all its assets not otherwise effectively
mortgaged, charged or assigned under this Clause

Except as provided below, the Common Securnity Agent may by notice to the Chargor convert
the floating charge created by the Chargor under this Deed into a fixed charge as regards any
of the Chargor's assets specified in that notice, 1f

)} a Declared Default has occurred,

(1) the Common Security Agent (acting in good faith) considers those assets to be n
danger of being seized or sold under any form of distress, attachment, execution or
other legal process or to be otherwise in jeopardy, or

(i)}  the Chargor fails to comply, or takes or threatens to take any action which, in the
reasonable opinion of the Common Security Agent, 1s likely to result in 1t failing to
comply with 1ts obhgations under paragraph (a) of Clause 3 (Restrictions on
Dealings)

The floating charge created under this Deed may not be converted into a fixed charge solely
by reason of

(1) the obtaining of a moraterium, or
(n) anything done with a view to obtaining a moratorium,
under section 1A of the Insclvency Act 1986

The floating charge created under this Deed will automatically convert into a fixed charge
over all of the Chargot's assets

(1) if an administrator 1s appointed or the Common Security Agent receives notice of an
intention to appoint an administrator, or

() on the convenmng of any meeting of the members of the Chargor to consider a
resolution to wind that Chargor up (or not to wind that Chargor up)

The floating charge created by this Clause 1s a qualifying floating charge for the purpose of
paragraph 14 of Schedule Bl to the Insolvency Act 1986

The giving by the Common Security Agent of a notice under paragraph (b) above in relation
to any asset of the Chargor will not be construed as a waiver or abandonment of the Common
Security Agent's nghts to give any other notice 1n respect of any other asset or of any other
right of any other Secured Party under this Deed or any other Secured Debt Document

RESTRICTIONS ON DEALINGS

The Chargor may not
(a) create or permit to subsist any Security Interest on any Security Asset, or
(b) either in a single transaction or n a series of transactions and whether related or not

and whether voluntarily or involuntanly, sell, transfer, licence, lease or otherwise
dispose of any Security Asset,
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where this would be prohibited by the Term Loan Agreement, the TFBB Facilities Agreement
or the Intercreditor Agreement

4., LAND
4.1 General
In this Deed

Fixtures means all fixtures and fittings and fixed plant and machinery on the Mortgaged
Property

Insured Property Assets means the Premuses and all of the Chargor's other assets of an
insurable nature in the Premises

Mortgaged Property means all freehold or leasehold property included in the definition of
Security Assets and which 1s valued at or greater than US$10,000,000 (or 1ts equivalent in
other currencies) or which 1s otherwise matenal to the operations or business of the Group

Premises means all butldings and erections included in the definition of Security Assets

Report on Title means any report on title on the Mortgaged Property addressed to and
provided at the request of the Common Security Agent before the date of the acquisition of
any Mortgaged Property acquired afier the date of this Deed

4.2 Information for Report on Title
The Chargor represents to each Secured Party that

(a) the information provided to the lawyers who prepared any Report on Title relating to
any of its Mortgaged Property for the purpose of that Report on Title was true in all
material respects at the date 1t was expressed to be given,

()] the information referred to in paragraph (a) above was at the date 1t was expressed to
be given complete and did not omit any information which, 1f disclosed would make
that information untrue or misleading 1n any matenial respect, and

(c) as at the date of this Deed, nothing has occurred since the date of any information
referred to 1n paragraph (a) above which, if disclosed, would make that information
untrue or misleading 1n any material respect

4.3 Title

The Chargor represents to each Secured Party that except as disclosed in any Report on Title
relating to any of its Mortgaged Property

(a) 1t 15 the legal and beneficial owner of 1ts Mortgaged Property,

(b) no breach of any law, regulation or covenant 1s conttnuing which affects or would be
reasonably likely to affect matenally the value, saleability or use of its Mortgaged
Property,

(c) there are no covenants, agreements, stipulations, reservations, conditions, interest,

rights or other matters whatsoever affecting its Mortgaged Property which conflict
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4.4

4.5

(a)

(b)

(d)

(e)

(f)

with 1ts present use or adversely affect the value, saleability or use of any of the
Mortgaged Property, in each case to any matenial extent,

nothing has arisen or has been created or 1s subsisting wiich would be an overriding
interest or an unregistered interest which overrides first registration or registered
dispositions over its Mortgaged Property and which would be reasonably hkely to
affect materially 1ts value, saleability or use,

it has received no notice of any adverse claims by any person in respect of 1its
Mortgaged Property which 1f adversely determined would or would be reasonably
likely to materially adversely affect the value, saleability or use of any of its
Mortgaged Property, and

its Mortgaged Property 1s held by it free from any Security Interest or any lease or
licence which would be reasonably likely to affect materially 1ts value, saleabilsty or
use

Compliance with leases and covenants

The Chargor must

()

(b)

(<)

in all material respects, perform all the terms on its part contained in any lease,
agreement for lease, licence or other agreement or document which gives that
Chargor a right to occupy or use property comprised 1n 1ts Mortgaged Property,

not do or allow to be done any act as a result of which any lease comprised in 1its
Mortgaged Property may become hable to forfeiture or otherwise be terminated, and

duly and punctually comply in all matenal respects with all covenants and
stipulations affecting the Mortgaged Property or the facilities (including access})
necessary for the enjoyment and use of the Mortgaged Property and indemnify each
Secured Party n respect of any breach of those covenants and stipulations

Acquisitions

If the Chargor acquires any freehold or leasehold property after the date of this Deed it must,
subject to the Security Principles

(1)
(1)

(a11)

(v)

notify the Common Security Agent promptly,

promptly on request by the Common Security Agent and at the cost of the Chargor,
execute and deliver to the Common Security Agent a legal mortgage in favour of the
Common Security Agent of that property in any form which the Common Security
Agent may require,

if the title to that freehold or leasehold property 1s registered at H M Land Registry or
required to be so registered, give HM Land Registry wnitten notice of this Secunity,
and

if apphicable, ensure that this Secunty 1s correctly noted in the Register of Title
against that title at H M Land Registry

If the consent of the landlord 1n whom the reversion of a lease 1s vested 1s required for the
Chargor to execute a legal mortgage over it, that Chargor will not be required to perform that
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4.6

4.7

4.8

4.9

4.10

4.11

obligation unless and until 1t has obtamed the landlord's consent That Chargor must use 1ts
reasonable endeavours to obtain the landlord's consent

Compliance with apphcable laws and regulations

The Chargor must perform all its obligations under any law or regulation m any way related
to or affecting 1ts Mortgaged Property

Notices

The Chargor must, within 14 days after the receipt by 1t of any application, requirement, order
or notice served or given by any public or local or any other authority with respeet to 1ts
Mortgaged Property (or any part of 1t) which would or would be reasonably likely to have a
Matenal Adverse Effect on the value, saleability or use of any of the Mortgaged Property-

(a) deliver a copy to the Common Security Agent, and

(b) mnform the Common Security Agent of the steps taken or proposed to be taken to
comply with the relevant requirement

H.M. Land Registry

The Chargor consents to a restriction n the following terms being entered mnto on the Register
of Title relating to any Mortgaged Property registered at HM Land Registry

"No disposition of the registered estate by the proprietor of the registered estate 1s to be
registered without a written consent signed by the proprietor for the time being of the securnity
agreement dated [ ] i favour of [ ] referred to n the charges register or their
conveyancer (Standard Form P)"

Deposit of title deeds

The Chargor must deposit with the Common Security Agent all deeds and documents of title
relating to its Mortgaged Property and all local land charges, land charges and Land Registry
search certificates and stmilar documents received by 1t or on 1ts behalf

Investigation of title

The Chargor must grant the Common Security Agent or 1ts lawyers on request all facilities
reasonably within the power of the Chargor to enable the Common Security Agent or its
lawyers (at the expense of the Chargor) to

(a) carry out investigations of title to the Mortgaged Property, and

(b) make such enquiries n relation to any part of the Mortgaged Property as a prudent
mortgagee might carry out

Report on title

The Chargor must, as soon as reasonably practicable after a request by the Common Security
Agent, n relation to any Mortgaged Property which 1s liable to be secured under the Security
Principles, provide the Common Security Agent with a Report on Title of that Chargor to that
Mortgaged Property concerning those items which may properly be sought to be covered by a
prudent mortgagee 1n a lawyer's report of this nature
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4.12

5.1

5.2

Power to remedy

If the Chargor fails to perform any covenant or stipulation or any term of this Deed affecting
its Mortgaged Property, the Chargor must allow the Common Security Agent or 1ts agents and
contractors

(a) to enter the relevant Mortgaged Property,

(b) to comply with or object to any notice served on the Chargor in respect of the
relevant Mortgaged Property, and

(c) to take any action as the Common Security Agent may reasonably consider necessary
or desirable to prevent or remedy any breach of any such covenant, stipulation or
term or to comply with or object to any such notice

The Chargor must immediately on request by the Common Security Agent pay the costs and
expenses of the Common Security Agent or its agents and contractors imcurred in connection
with any action taken by it under this Clause

INVESTMENTS
Deposit
The Chargor must

(a) immediately (or in the case of [nvestments acquired after the date of this Deed, within
ten Business Days of acquisttion of such Investment) deposit with the Common
Security Agent, or as the Common Security Agent may direct, any bearer instrument,
share certificate or other document of title or evidence of ownership in relation to that
Investment, and

4s)] as soon as reasonably practicable take any action and execute and deliver to the
Common Security Agent any share transfers and other documents which may be
requested by the Common Security Agent in order to enable the Common Security
Agent or its nominees to be registered as the owner or otherwise obtain a legal title to
that Investment, this includes

"} delivering executed share transfers in favour of the Common Secunty Agent
or any of its nominees as transferee or, If the Common Security Agent so
directs, with the transferee left blank, and

(i) procuring that those share transfers are registered by the company i which
the Investments are held and that share certificates in the name of the
transferee are delivered to the Common Security Agent

Changes to rights

The Chargor may not (except to the extent permitted by the Term Loan Agreement, the TFBB
Facilities Agreement and the Intercreditor Agreement) take or allow the taking of any action
on 1ts behalf which may result in the rnights attaching to any of its Investments being altered
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5.3

(a)

(b)

5.4

(a)

(b)

(c)

5.5

(a)

(b)

(c)

Calls

The Chargor must pay all calls and other payments due and payable in respect of any of 1ts
[nvestments

If the Chargor fails to do so, the Common Security Agent may pay those calls or other
payments on behalf of the Chargor The Chargor must immediately on request reimburse the
Common Security Agent for any payment made by the Common Security Agent under this
Clause and, pending reimbursement, that payment will constitute part of the Secured
Liabilities

Other obligations in respect of Investments

The Chargor must promptly copy to the Common Security Agent and comply with all
requests for information which 1s within its knowledge and which are made under any law or
regulation or by any lising or other authority or any similar provision contamed in any
articles of assoctation or other constitutional document relating to any of its Investments If it
fails to do so, the Common Security Agent may elect to provide such information which it
may have on behalf of the Chargor

The Chargor must comply with all other conditions and obligations assumed by 1t 1n respect
of any of 1ts Investments

The Common Secunty Agent will not be obhged, and no Secured Party will be required n
any manner {o

(1) perform or fulfil any obligation of the Chargor,

(11) make any payment, or to make any enquiry as to the nature or sufficiency of any
payment received by it or the Chargor, or

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

in respect of any Investment
Voting rights
Before this Security becomes enforceable

() the voting rights, powers and other nights in respect of the Investments must (1f
exercisable by the Common Security Agent) be exercised in any manner which the
Chargor may direct 1n writing, and

(1) all dividends or other income paid or payable n relation to any Investments must be
paid directly to the Chargor

The Chargor must indemnify the Common Secunity Agent against any loss hability incurred
by the Common Security Agent as a consequence of the Common Security Agent acting in
respect of the Investments on the direction of the Chargor

After this Secunity has become enforceable, the Common Security Agent may exercise (in the
name of the Chargor and without any further consent or authority on the part of the Chargor)

0010023-0027139 BK 32233148 4 15




5.6

(a)

(b)

6.1

6.2

6.3

6.4

any voting rights and any powers or rights which may be exercised by the legal or beneficial
owner of any Investment, any person who is the holder of any Investment or otherwise

Financial collateral

To the extent that the assets mortgaged or charged under this Deed constitute "financial
collateral” and this Deed and the obligations of the Charger under this Deed constitute a
"security financial collateral arrangement” (in each case for the purpose of and as defined
the Financial Collateral Arrangements (No 2) Regulations 2003 (SI 2003 No 3226)) the
Common Security Agent will have the right after this Security has become enforceable to
appropniate all or any part of that financial collateral in or towards the satisfaction of the
Secured Liabilities

Where any financial collateral 1s appropriated

) if the financial collateral 1s hsted or traded on a recognised exchange its value will be
taken as the value at which it could have been sold on the exchange on the date of
appropriation, or

(1) in any other case, the value of the financial collateral will be such amount as the
Common Secunity Agent reasonably determines having taken mto account advice
obtained by 1t from an independent investment or accountancy firm of national
standing selected by 1t,

and each Secured Party will give credit for the proportion of the value of the financial
collateral appropriated to 1ts use

RESTRICTED CREDIT BALANCES
Account Bank

After the date of this Deed, where the Chargor wishes to open a new bank account, 1t Chargor
must designate that new bank account as a Charged Account to the Common Security Agent
immediately

Withdrawals from Indian Funding Account and Mandatory Prepayment Account

Except to the extent permitted by the terms of the Term Loan Finance Documents, the
Chargor may not withdraw any moneys (including interest) standing to the credit of any
Charged Account that 1s the Indian Funding Account or 1s a Mandatory Prepayment Account
or a Holding Account

Withdrawals

Without prejudice to Clause 6 2 (Withdrawals from Indian Funding Account and Mandatory
Prepayment Account), after the occurrence of a Declared Default, the Chargor may not
withdraw any moneys (including interest) standing to the credit of any Charged Account For
the avoidance of any doubt, the Chargor may withdraw moneys (including interest) from a
Charged Account when no Declared Default has occurred

Notices of charge

The Chargor must
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6.5

(2)

(b)

(c)

7.1

(a) within ten Business Days of the date of this Deed (but 1n relation to a Charged
Account opened after the date of this Deed, within five Business Days of i1t being
opened), serve a notice of charge, substantially in the form of Part 1 of Schedule 2
(Forms of letter for Account Bank) on each Account Bank, and

(b) use 1ts reasonable endeavours to procure that each Account Bank as soon as possible
and within 30 Business Days of the date of the relevant notice, acknowledges the
notice, substantially 1n the form of Part 2 of Schedule 2 (Forms of letter for Account
Bank)

Closure of Charged Accounts

Subject to paragraph (b) below, the Chargor may request confirmation from the Common
Security Agent that a Charged Account be closed

The Chargor may not request the closure of the Indian Funding Accouat, any Mandatory
Prepayment Account or any Holding Account unless, subject to the terms of the Term Loan
Finance Documents

) the balance of that Charged Account to be closed 1s zero, or

() in respect of a Mandatory Prepayment Account or a Holding Account, the balance of
that Charged Account 1s to be immediately transferred to another Mandatory
Prepayment Account or Holding Account (as applicable)

Upon request by the Chargor in accordance with paragraphs (a) and (b) above, the Common
Security Agent shall confirm to the Chargor (and, if necessary, the Account Bank) whether or
not that Charged Account may be closed, such approval not be to unreasonably withheld or
delayed

CONTRACTS

General

In thus Deed

Relevant Contract means

(a) any TFBB Hedging Agreement or a hedging agreement which documents or
constitutes a Treasury Transaction where the underlying notional amount 1s greater
than US$1,000,000 (or its equivalent in other currencies) or the tenor 1s greater than
270 days,

(b) any agreement in respect of intra-Group receivables 1in an aggregate amount of
US$1,000,000 or above (or 1ts equivalent in other currencies),

() any sale and purchase (or related) contract for the sale of any Indian Assets, and

(d) any other sale and purchase (or related) contract for entry into by a member of the
Group for the disposal of any asset by the Group where the consideration 1s
US$5,000,000 or more (or its equivalent in other currencies) and the proceeds of the
disposal are required under the Term Loan Finance Documents or under the TFBB
Finance Documents to be applied in prepayment of any of the Secured Liabilities
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7.2

1.3

7.4

7.5

(a)

Representations
The Chargor represents to each Secured Party that
{a) all payments to 1t by any other party to a Relevant Contract to which it 1s a party are

not subject to any right of set-off or similar right (other than netting arrangements
under any TFBB Hedging Agreement),

(b) each such Relevant Contract 15 its legal, valid, binding and enforceable obligation,

() it 15 not tn default of any of its obligations under any such Relevant Contract,

{d) there 1s no prohibition on assignment 1n any such Relevant Contract, and

{e) its entry into and performance of this Deed will not conflict with any term of any

such Relevant Contract
Preservation

The Chargor may not, without the prior consent of the Common Secunity Agent

(a) amend or waive any term of, or terminate, any Relevant Contract to which 1t 15 a
party, or
(b) take any action which might jeopardise the existence or enforceability of any such

Relevant Contract
Performance
The Chargor must

(a) duly and promptly perform 1ts obligations, and diligently pursue 1ts nghts, under each
Relevant Contract to which 1t 1s a party, and

(b) supply the Common Secunty Agent and any Receiver with copies of each such
Relevant Contract (which requirement shall, in the case of a TFBB Hedging
Agreement, be sausfied by the provision of the ISDA Master Agreement relating to
that TFBB Hedging Agreement) and any information and documentation relating to
any such Relevant Contract requested by the Common Security Agent or any
Recerver

Notices of assignment

Subject to paragraph (b) below, the Chargor must in respect of each Relevant Contract

(1) promptly notify the Common Security Agent of the entry into any new Relevant
Contract,
(1) promptly upon request by the Common Security Agent, serve a notice of assignment,

substantially in the form of Part 1 of Schedule 4 (Forms of letter for Relevant
Contracts), on each counterparty to a Relevant Contract to which 1t 1s a party, and

(1) use 1ts reasonable endeavours to procure that each such party acknowledges that
notice, substantally 1n the form of Part 2 of Schedule 4 (Forms of letter for Relevant
Contracts)

0010023-0027139 BK 32233148 4 18




(b)

3.1

3.2

(a)

(b)

8.3

For the avoidance of doubt, in relation to any TFBB Hedging Agreement (or, 1f applicable,
any other hedging agreement which 1s a Relevant Contract), the requirement in paragraphs
(a)(n) and (a)(u1) above to serve a notice of assignment on each counterparty and to procure
that each such party acknowledges that notice 1s applicable to the underlying ISDA Master
Agreement and not to any individual trades which may take place under that ISDA Master
Agreement

INSURANCES
General
In this Deed

Relevant Insurance means each insurance policy where a claim under such policy may
trigger a mandatory prepayment event under the Term Loan Agreement and the TFBB
Facilities Agreement or the Chargor 1s otherwise required to serve notice under the terms of
the TFBB Finance Documents, this includes the insurances (if any) specified in Schedule |
(Security Assets) under the heading Relevant Insurances

Rights

Subject to the rights of the Common Security Agent under paragraph (b) below, the Chargor
must diligently pursue its rights under each of 1ts insurances, but only 1f and to the extent that
the exercise of those rights in the manner proposed would not result 1n a Default under the
terms of the Term Loan Agreement or the TFBB Facilities Agreement (as appropriate)

After this Security has become enforceable

(1) the Common Security Agent may exercise (without any further consent or authority
on the part of the Chargor and 1rrespective of any direction given by the Chargor) any
of the rights of the Chargor in connecticn with any amounts payable to it under any of
Its Insurances,

(1) the Chargor must take such steps (at its own cost) as the Common Security Agent
may require to enforce those rights, this includes mitating and pursuing legal or
arbitration proceedings n the name of the Chargor, and

(m)  the Chargor must hold any payment received by 1t under any of its Relevant
Insurances on trust for the Common Security Agent

Notice
The Parent on behalf of the Chargor must

(a) within five Business Days notify the Common Security Agent of the entry into any
Relevant Insurance which 1s liable to be the subject of securnty,

(b) within ten Business Days following request by the Common Secunity Agent, give
notice of this Deed to each of the other parties to each of the insurances by sending a
noiice substantially 1n the form of Part 1 of Schedule 5 (Forms of letter for
Insurances), and

(3] use s reasonable endeavours to procure that each such other party, as soon as
practicable and within 30 Business Days of the date of the relevant notice, delivers a
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9.1

9.2

9.3

10.
10.1

(a)

(b)

(c)

(d)

10.2

10.3

letter of undertaking to the Common Security Agent in the form of Part 2 of Schedule
5 (Forms of letter for Insurances)

WHEN SECURITY BECOMES ENFORCEABLE

Event of Default

This Security will become immediately enforceable if a Declared Default has occurred
Discretion

Subject always to the terms of the Intercreditor Agreement, after this Security has become
enforceable, the Common Security Agent may in 1ts absolute discretion enforce all or any part
of this Security in any manner it sees fit or as the Instructing Group may direct

Power of sale

The power of sale and other powers conferred by section 101 of the Act, as amended by this
Deed, will be immediately exercisable at any time after this Security has become enforceable

ENFORCEMENT OF SECURITY
General

The power of sale and any other power conferred on a mortgagee by law (including under
section 101 of the Act as varied or amended by this Deed) will be immediately exercisable at
any time after this Security has become enforceable

For the purposes of all powers implied by law, the Secured Liabilities are deemed to have
become due and payable on the date of this Deed

Any restriction imposed by law on the Act restricting the power of sale (including under
section 103 of the Act) or the right of a mortgagee to consolidate mortgages (including under
section 93 of the Act) does not apply to this Secunty

Any powers of leasing conferred on the Common Security Agent by law are extended so as to
authorise the Common Security Agent to lease, make agreements for leases, accept surrenders
of leases and grant options as the Common Security Agent may think fit and without the need
to comply with any restrictions conferred by law (including under section 99 or 100 of the
Act)

No liability as mortgagee in possession

Neither the Common Security Agent nor any Receiver will be hable, by reason of entering
nto possession of a Security Asset, to account as mortgagee 1n possession or for any loss on
realisation or for any default or omission for which a mertgagee 1n possession might be hable

Privileges

Each Receiver and the Common Security Agent 1s entitled to all the nghts, powers, privileges
and immumties conferred by law (including the Act) on mortgagees and receivers duly
appoimnted under any law (including the Act), except that section 103 of the Act does not

apply
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10.4

10.5

(a)

(b)

10.6

11.

(a)

(b)

(c)

Protection of third parties

No person (including a purchaser) dealing with the Common Security Agent or a Receiver or
1ts or his agents will be concerned to enquire

(a) whether the Secured Liabilities have become payable,

(b) whether any power which the Common Security Agent or a Recerver 1s purporting to
exercise has become exercisable or 1s being properly exercised,

() whether any money remains due under the Secured Debt Documents, or
(d) how any money paid to the Common Security Agent or to that Receiver 1s to be
apphied

Redemption of prior mortgages

At any time after this Security has become enforceable, the Common Security Agent may

(n redeem any prior Security Interest against any Security Asset,

(1) procure the transfer of that Security Interest to itself, and/or

(m)  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer, any
accounts so settled and passed will be, in the absence of manifest error, conclusive

and binding on the Chargor

The Chargor must pay to the Common Security Agent, immediately on demand, the costs and
expenses incurred by the Common Security Agent in connection with any such redemption
and/or transfer, including the payment of any principal or interest

Contingencies

If this Security 1s enforced at a time when no amount 1s due under the Secured Debt
Documents but at a time when amounts may or will become due, the Common Security Agent
(or the Receiver) may pay the proceeds of any recoveries effected by 1t into such number of
suspense accounts as it considers appropriate

RECEIVER

Appointment of Receiver

Except as provided below, the Common Security Agent may appoint any one or more persons
to be a Receiver of ail or any part of the Secunity Assets 1f

(1) this Security has become enforceable, or
(11) the Chargor so requests the Commeon Security Agent in writing at any time

Any appointment under paragraph (a) above may be by deed, under seal or in writing under
its hand

Except as provided below, any restriction imposed by law on the night of a mortgagee to
appoint a Receiver (including under section 109(1) of the Act) does not apply to this Deed
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(d)

(e)

(b)

11.5

12.
12.1

(a)

The Common Security Agent 1s not entitled to appoint a Receiver solely as a result of the
obtaining of a moratorium (or anything done with a view to obtaining a moratorium) under
section 1A of the Insolvency Act 1986

The Common Security Agent may not appomt an admunistrative recerver (as defined n
section 29(2) of the Insolvency Act 1986) over the Secunity Assets if the Common Security
Agent 1s prolubited from so doing by section 72A of the Insolvency Act 1986 and no
exception to the prohibrtion on appeinting an administrative recewver applies

Removal

The Common Security Agent may by wniting under its hand (subject to any requirement for
an order of the court 1n the case of an adm:nistrative receiver) remove any Receiver appointed
by 1t and may, whenever 1t thinks fit, appoint a new Receiver in the place of any Receiver
whose appointment may for any reason have terminated

Remuneration

The Common Security Agent may fix the remuneration of any Receiver appointed by 1t and
the maximum rate imposed by any law (including under section 109(6) of the Act) will not

apply
Agent of the Chargor

A Receiver will be deemed to be the agent of the Chargor for all purposes and accordingly
will be deemed to be 1n the same position as a Receiver duly appointed by a mortgagee under
the Act The Chargor alone 1s responsible for the contracts, engagements, acts, omissions,
defaults and losses of a Recerver and for liabilities incurred by a Receiver

No Secured Party will incur any liability (either to the Chargor or to any other person) by
reason of the appointment of a Receiver or for any other reason

Relationship with Common Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed
(either expressly or impliedly) or by law on a Receiver may after this Security becomes
enforceable be exercised by the Common Security Agent n relation to any Security Asset
without first appointing a Receiver and notwithstanding the appointment of a Receiver

POWERS OF RECEIVER
General

A Receiver has all of the rights, powers and discretions set out below n this Clause 1n
addition to those conferred on 1t by any law, this includes

) in the case of an admimistrative receiver, all the rights, powers and discretions
conferred on an admimistrative recerver under the Insolvency Act, 1986, and

() otherwise, all the nights, powers and discretions conferred on a receiver (or a receiver
and manager) under the Act and the Insolvency Act, 1986
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(b)

12.2

12.3

12.4

(2)

(b)

12.5

12.6

(a)

(b}

()

12.7

12.8

12.9

If there 1s more than one Receiver holding office at the same time, each Receiver may (unless
the document appointing him states otherwise) exercise all of the powers conferred on a
Recerver under this Deed individually and to the exclusion of any other Receiver

Possession

A Recerver may take immediate possession of, get in and collect any Security Asset

Carry on business

A Recerver may carry on any business of the Chargor in any manner he thinks fit

Employees

A Receiver may appomt and discharge managers, officers, agents, accountants, servants,
workmen and others for the purposes of this Deed upon such terms as to remuneration or
otherwise as he thinks fit

A Recerver may discharge any person appointed by the Chargor

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Security
Asset either 1n prionity to this Security or otherwise and generally on any terms and for
whatever purpose which he thinks fit

Sale of assets

A Recewver may sell, exchange, convert into money and realise any Secunty Asset by public
auction or private contract and generally in any manner and on any terms which he thinks fit

The consideration for any such transaction may consist of cash, debentures or other
obligations, shares, stock or other valuable consideration and any such consideration may be
payable i a lump sum or by nstalments spread over any period which he thinks fit

Fixtures, other than landlord's fixtures, may be severed and sold separately from the property
containimg them without the consent of the Chargor

Leases

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

Compromise

A Receiwver may settle, adjust, refer to arbitration, compromise and arrange any claim,
account, dispute, question or demand with or by any person who 1s or claims to be a creditor
of the Chargor or relating 1n any way to any Security Asset

Legal actions

A Recerver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings
in relation to any Security Asset which he thinks fit
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12.10

12.11

12.12

12.13

12.14

12.15

13.

(a)

(b)

Receipts

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

Subsidiaries

A Recerver may form a Subsidiary of the Chargor and transfer to that Subsidiary any Security
Asset

Delegation

A Recewver may delegate his powers 1n accordance with this Deed

Lending

A Receiver may lend money or advance credit to any customer of the Chargor
Protection of assets

A Recerver may

(a) effect any repair or insurance and do any other act which the Chargor might do 1n the
ordinary conduct of 1ts business to protect or improve any Security Asset,

(b) commence and/or complete any building operation, and

(c) apply for and maintain any planning permission, building regulation approval or any
other authorisation,

in each case as he thinks fit

Other powers

A Recerver may

(a) do all other acts and things which he may consider desirable or necessary for realising
any Security Asset or mcidental or conducive to any of the rights, powers or

discretions conferred on a Receiver under or by virtue of this Deed or law,

(b) exercise n relation to any Security Asset all the powers, authorities and things which
he would be capable of exercising 1f he were the absolute beneficial owner of that
Security Asset, and

@ use the name of the Chargor for any of the above purposes
APPLICATION OF PROCEEDS

Any moneys recerved by the Common Security Agent or any Receiver after this Security has
become enforceable must be apphied 1n accordance with the Intercreditor Agreement

This Clause 1s subject to the payment of any claims having priority over this Security This
Clause does not prejudice the night of any Secured Party to recover any shortfall from the
Chargor
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14.

14.1

14.2

14.3

15.

16.

DELEGATION
Power of Attorney

The Common Security Agent or any Receiver may delegate by power of attorney or 1n any
other manner to any person any right, power or discretion exercisable by it under this Deed

Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which
the Common Security Agent or any Receiver may think fit

Laability

Neither the Common Secunity Agent nor any Receiver will be in any way liable or
responsible to the Chargor for any loss or hability artsing from any act, default, omission or
misconduct on the part of any delegate or sub-delegate

FURTHER ASSURANCES

The Chargor must, at 1ts own expense, take whatever action the Common Security Agent
(acting n accordance with the Secunity Principles) or a Receiver may require for

(a) creating, perfecting or protecting any security mntended to be created by or pursuant to
this Deed,

{b) facilitating the realisation of any Security Asset,

{c) facilitating the exercise of any right, power or discretion exercisable by the Common

Security Agent or any Receiver or any of their respective delegates or sub-delegates
n respect of any Security Asset, or

(@) creating and perfecting security 1n favour of the Common Security Agent (equivalent
to the security intended to be created by this Deed) over any assets of the Chargor
located in any jurisdiction outside England and Wales

This includes

(1) the re-execution of this Deed,

() the execution of any legal mortgage, charge, transfer, conveyance, assignment or
assurance of any property, whether to the Common Security Agent or to 1ts nominee,
and

(m)  the giving of any notice, order or direction and the making of any filing or
registration,

which, in any such case, the Common Security Agent may think expedient
POWER OF ATTORNEY

The Chargor, by way of secunity, revocably and severally appoints the Common Security
Agent, each Recewver and any of its delegates or sub-delegates to be 1ts attorney to take any
action which the Chargor 1s obliged to take under this Deed The Chargor ratifies and
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17.

18.

18.1

18.2

18.3

confirms whatever any attorney does or purports to do under its appointment under this
Clause

CHANGES TO THE PARTIES

The Chargor may not assign or transfer any of its rights or obligations under this Deed
without the prior consent of the Common Secunty Agent

PRESERVATION OF SECURITY
Continuing security

This Security 1s a continuing security and will extend to the ulumate balance of the Secured
Liabilities, regardless of any intermediate payment or discharge in whole or in part

Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of any Obligor
or any security for those obligations or otherwise) 1s made by a Secured Party m whole or in
part on the basis of any payment, security or other disposition which 1s avoided or must be
restored n insolvency, hquidation, admimstration or otherwise, without limitation, then the
liability of the Chargor under this Deed will continue or be reinstated as if the discharge,
release or arrangement had not occurred

Waiver of defences

The obligations of the Chargor under this Deed will not be affected by any act, omission or
thing which, but for this provision, would reduce, release or prejudice any of its obligations
under this Deed including (without limitation and whether or not known to 1t or any Secured
Party)

(a) any time or waiver granted to, or composition with, any Obligor or other person,

(b) any release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group,

(©) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assets of,
any Obhigor or other person,

(d) any non-presentation or non-observance of any formality or other requirement in
respect of any instrument or any failure to realise the full value of any security,

(e) any ncapacity or lack of power, authority or legal personality of or dissolution or
change 1n the members or status of an Obligor or any other person,

(H any amendment of a Secured Debt Document or any other document or security
including without limitation any change 1n the purpose of, any extension of or any
increase in any facility or the addition of any new facility under any Secured Debt
Document or other document or security,

(g) any unenforceability, 1llegality, invalidity or non-provability of any obligation of any
person under any Secured Debt Document or any other document or security or the
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18.4

18.5

18.6

(a)

failure by any member of the Group to enter into or be bound by any Secured Debt
Document, or

(h) any solvency or similar proceedings
Immediate recourse

(a) The Chargor walves any right 1t may have of first requining any Secured Party (or any
trustee or agent on 1ts behalf) to proceed against or enforce any other right or secunty
or claim payment from any person or file any proof or claim in any msolvency,
administration, winding-up or hiquidation proceedings relative to any other Obhigor or
any other person before claiming from the Chargor under this Deed

(b) This warver applies wrespective of any law or any provision of a Secured Debt
Document to the contrary

Appropriations

Each Secured Party (or any trustee or agent on 1ts behalf) may at any time duning the Securnty
Period

(a) refrain from applying or enforcing any other moneys, secunty or nights held or
received by that Secured Party (or any trustee or agent on 1ts behalf) 1n respect of the
Secured Liabilities, or apply and enforce them 1n such manner and order as it sees fit
(whether against those amounts or otherwise) and the Chargor will not be entitled to
the benefit of such moneys, security or rights, and

(b) hold in an interest-bearing suspense account any moneys recetved from the Chargor
or on account of the Chargor's hability under this Deed

Deferral of Chargor’s rights

Unless the Secunty Period has expired or the Common Security Agent otherwise directs, the
Chargor will not exercise any rights which 1t may have by reason of performance by 1t of its
obligations under this Deed or by reason of any amount being payable, or hability arising
under this Deed

() to be indemnified by an Obhgor,

() to claim any contribution from any Obligor of any Obligor's obligations under the
Secured Debt Documents,

() to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Secured Debt Documents or
of any other guarantee or secunty taken pursuant to, or in connection with, the
Secured Debt Documents by any Secured Party,

(v) to bring legal or other proceedings for an order requiring any Obligor to make any
payment, or perform any obhgation, 1n respect of which the Chargor has granted
security under this Deed,

) to exercise any right of set-off against any Obligor, and/or

(v1) to claim or prove as a creditor of any Obligor in competition with any Secured Party
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(b

18.7

(a)

(b)

18.8

(a)

(b)

18.9

19.

19.1

19.2

If the Chargor recerves any benefit, payment or distribution 1n relation to such nghts, it must
hold that benefit, payment or distribution to the extent necessary to enable all amounts which
may be or become payable to any Secured Party by the Obligors under or in connection with
the Secured Debt Documents to be repaid in full on trust for such Secured Party and must
promptly pay or transfer them to the Common Security Agent or as the Common Security
Agent may direct for application in accordance with this Deed

Release of Chargor’s and Original Chargors’ right of contribution

For the purpose of this Clause 18 7 (Release of Chargor’s and Original Chargors’ right of
contribution) only, the term “Chargor” includes each Original Chargor

If any Chargor ceases to be a Chargor m accordance with the terms of the Secured Debt
Documents for the purpose of any sale or other disposal of that Chargor

(1) that Chargor will be released by each other Chargor from any lrabihity whatsoever to
make a contribution to any other Obligor arising by reason of the performance by any
other Chargor of its obligations under the Secured Debt Documents, and

(u) each other Chargor will waive any rights it may have by reason of the performance of
its obligations under the Secured Debt Documents to take the benefit (in whole or 1n
part and whether by way of subrogation or otherwise) of any right of any Secured
Party under any Secured Debt Document or of any other secunty taken under, or in
connection with, any Secured Debt Document where the rights or secunity are granted
by or 1n relation to the aspects of the retiring Chargor

Additional security

This Deed 1s 1n addition to and 1s not 1n any way prejudiced by any other security now or
subsequently held by any Secured Party

No prior security held by any Secured Party (in its capacity as such or otherwise) over any
Secunity Asset will merge into this Security

Security held by Chargor

The Chargor may not, without the prior consent of the Common Security Agent, hold any
security from any other Obligor in respect of the Chargor's liability under this Deed The
Chargor will hold any security held by 1t in breach of this provision on trust for the Common
Security Agent

MISCELLANEOUS
Covenant to pay

The Chargor must pay or discharge the Secured Liabihities in the manner provided for in the
Secured Debt Documents

Tacking

Each Term Loan Lender and each TFBB Lender must perform its obligattons under the
Secured Debt Documents (including any obhgation to make available further advances)
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19.3

(a)

(b)

(c)

19.4

19.5

20.

21.

21.1

21,2

22.

New Accounts

If any subsequent charge or other nterest affects any Security Asset, any Secured Party may
open a new account with the Chargor

If the Secured Party does not open a new account, it will nevertheless be treated as 1f 1t had
done so at the time when 1t received or was deemed to have received notice of that charge or
other interest

As from that time all payments made to the Secured Party will be credited or be treated as
having been credited to the new account and will not operate to reduce any Secured Liabihity

Time deposits

Without prejudice to any right of set-off any Secured Party may have under any other Secured
Debt Document or otherwise, iIf any tume deposit matures on any account the Chargor has
with any Secured Party within the Security Period when

(a) this Security has become enforceable, and
(b) no Secured Liability 1s due and payable,

that time deposit will automatically be renewed for any further maturity which that Secured
Party considers appropriate

Notice of assignment

This Deed constitutes notice 1n writing to the Chargor of any charge or assignment of the debt
owed by the Chargor to any other member of the Group and contained in any other Secured
Debt Document

RELFEASE

At the end of the Security Period, the Secured Parties must, at the request and cost of a
Chargor, take whatever action 1s necessary to release its Security Assets from this Security

CALCULATIONS AND CERTIFICATES
Accounts

In any litgation or arbitration proceedings arising out of or in connection with this Deed, the
entries made n the accounts maintained by a Secured Party are prima facie evidence of the
maiters to which they relate

Certificates and determinations

Any certification or determination by a Secured Party of a rate or amount under any Secured
Debt Document 1s, 1n the absence of manifest error, conclusive evidence of the matters to
which 1t relates

PARTIAL INVALIDITY

If, at any time, any term of this Deed 1s or becomes 1llegal, invalid or unenforceable in any
respect under any law of any jurisdiction that will not affect
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(a) the legality, validity or enforceability in that jurisdiction of any other term of this
Deed, or

(b) the legahity, validity or enforceability in other jurisdictions of that or any other term
of this Deed

23. REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of any Secured Party, any right
or remedy under this Deed will operate as a waiver, nor will any single or partial exercise of
any right or remedy prevent any further or other exercise or the exercise of any other right or
remedy The rights and remedies provided 1n this Deed are cumulative and not exclusive of
any rights or remedies provided by law and may be waived only 1n writing and spectfically

24, COUNTERPARTS

This Deed may be executed 1n any number of counterparts This has the same effect as 1f the
signatures on the counterparts were on a single copy of this Deed

25. GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with 1t are
governed by Enghish law

26. ENFORCEMENT

(a) The courts of England have exclusive jurisdiction to settle any dispute including a dispute
relating to non-contractual obhgations anising out of or in connection with this Deed
(including a dispute relating to the existence, vahdity or termnation of this Agreement or any

non-contractual obligation arising out of or in connection with this Deed) (a Dispute)

(b) The Parties agree that the courts of England are the most appropriate and convenient courts to
settle Disputes and accordingly no Party will argue to the contrary

(©) This Clause 1s for the benefit of the Secured Parties only To the extent allowed by law

) no Secured Party shall be prevented from taking proceedings relating to a Dispute n
any other courts with jurisdiction, and

(11) the Secured Parties may take concurrent proceedings in any number of jurisdictions

THIS DEED has been executed and delivered as a deed on the date stated at the begmning of this
Deed
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SCHEDULE 1
ORIGINAL CHARGORS
Name of Original Chargor

Jurisdiction of Incorporation Registered number

Stemcor Holdings Limited England and Wales 01038435
Stemcor Holdings | Limited (formerly England and Wales 08164949
Trinconsors Limited)

Stemcor Holdings 2 Linuted England and Wales (08812874
Eurosteel Products Limited England and Wales 00759991
Samac Agency Ltd England and Wales 02655285
Samac Steel Supplies Limited England and Wales 02278492
Stemcor Cash Pooling Limited England and Wales 07817526
Stemcor France Limited England and Wales 08820259
Stemcor Limited England and Wales 00501712
Stemcor London Limited England and Wales 07764918
Stemcor Special Steels Limited Engiand and Wales 05045017
Stemcor Trade Development Limited  England and Wales 07543592
Stemcor Trade Finance Limited England and Wales 01947996
Stemcor UK Limited England and Wales 00495682
Steel Plate and Sections Limited England and Wales 00853935
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SCHEDULE 2

SECURITY ASSETS

CHARGED ACCOUNTS

Account
Bank

Account
Name

IBAN/Account Number

BIC/SWIFT

Branch

Beneficiary
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SCHEDULE 3
FORMS OF LETTER FOR ACCOUNT BANK
PART 1
NOTICE TO ACCOUNT BANK

[On the letterhead of the Chargor]

To {Account Bank]

Copy BNP Paribas (Suisse) SA as Common Secunty Agent
[Date)

Dear Sirs,

Security Agreement dated | ] between | }
and | ] (the Security Agreement)

This letter constitutes notice to you that under the Secunty Agreement we (the Chargor) have
charged (by way of a fixed charge) in favour of BNP Paribas (Suisse) SA (the Common Security
Agent) all our rghts 1in respect of any amount standing to the credit of the account maintained by us
with you (Account no | ] sort code [ D) (the Charged Account) and the debt represented
by 1t

We rrevocably instruct and authorise you to disclose to the Common Security Agent any information
relating to the Charged Account requested from you by the Common Security Agent

We are not permifted to withdraw any amount from the Charged Account at any time after the
Common Security Agent has given notice to you that a Declared Default has occurred We are
permitted to withdraw any amount from the Charged Account at any time prior to your receipt of such
a notice from the Common Secunity Agent

After the Common Security has given notice to you that a Declared Default has occurred, you shall
(and we rrevocably instruct and authorise you te such effect)

(a) comply with the terms of any written notice or nstruction relating to the Charged Account
recerved by vou from the Common Security Agent,

(b) held all sums standing to the credit of the Charged Account to the order of the Common
Security Agent, and

(c) pay or release any sum standing to the credit of the Charged Account in accordance with the
written istructions of the Commeon Security Agent

We acknowledge that you may comply with the instructions in this letter without any further
permussion from us or enquiry by you

The 1nstructions 1n this letter may not be revoked or amended without the prior written consent of the
Common Security Agent
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This letter and any non-contractual obligations arising out of or 1n connection with 1t are governed by
Enghish law

Please confirm your agreement to the above by sending the attached acknowledgement to the
Common Security Agent at [ADDRESS] with a copy to us

Yours faithfully,

(Authorised Signatory)

Stemcor BB Limited
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PART 2
ACKNOWLEDGEMENT OF ACCOUNT BANK
[On the letterhead of the Account Bank]
To BNP Paribas (Suisse) SA as Common Security Agent
Copy Stemcor BB lLamited as Chargor
[Date]
Dear Sirs,

Security Agreement dated [ ] between | ]
and [ ] (the Security Agreement)

We confirm receipt from Stemcor BB Limuted (the Chargor) of a notice dated [ ] of a charge
upon the terms of the Security Agreement over all the rights of the Chargor to any amount standing to

the credit of its account with us (Account no [ ], sort code [ 1) (the Charged
Account) and the debt represented by 1t

We confirm that we
(a) accept the mstructions contained 1n the notice and agree to comply wath the notice,
(b) have not recerved notice of the interest of any other third party 1n the Charged Account,

(c) have neither claimed nor exercised, nor will claim or exercise, any security interest, set-off,
counter-claim or other right 1n respect of the Charged Account, and

(d) will not permit any amount to be withdrawn from the Charged Account at any time after you
have notified us that a Declared Default has occurred

This letter and any non-contractual obligations ansing out of or in connection with 1t are governed by
English law

Yours faithfully,

(Authonised signatory)

[Account Bank]
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SCHEDULE 4
FORMS OF LETTER FOR RELEVANT CONTRACTS
PART 1

NOTICE TO COUNTERPARTY

To [Contract party]
[Date]
Dear Sirs,

Security Agreement dated [ ] between | ]
and | ] (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of
security to BNP Paribas (Suisse) SA (the Common Security Agent) all our rights 1n respect of [insert
details of Contract] (the Contract)

We confirm that

(a) we will remaimn hable under the Contract to perform all the obligations assumed by us under
the Contract, and

(b) none of the Common Security Agent, its agents, any receiver or any other person will at any
tune be under any obligation or habihty to you under or in respect of the Contract

We will also remain entitled to exercise all our rights, powers and discretions under the Contract, and
you should continue to give notices under the Contract to us, unless and until you receive notice from
the Common Security Agent to the contrary stating that the security has become enforceable In this
event, all the nghts, powers and discretions will be exercisable by, and notices must be given to, the
Common Security Agent or as 1t directs

Please note that we have agreed that we will not amend or waive any provision of or terminate the
Contract without the prior consent of the Common Security Agent

This letter and any non-contractual obligations arising out of or 1n connection with 1t are governed by
English law

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Common
Securnity Agent at [ADDRESS], with a copy to ourselves

Yours faithfully,

Stemcor BB Limited

(Authorised signatory)
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PART 2

Acknowledgement of Counterparty

To BNP Paribas (Swisse) SA as Common Secunity Agent

Copy Stemcor BB Limited

[Date]

Dear Strs,

We confirm receipt from Stemcor BB Limited (the Chargor) of a notice dated [ J of an
assignment on the terms of the Security Agreement dated [ ] of all the Chargor's nghts n

respect of [1nsert details of the Contract] (the Contract)

We confirm that, following receipt by us of notice from the Common Security Agent stating that the
security has become enforceable, we will pay all sums due, and give notices, under the Contract as
directed 1n that notice

This letter and any non-contractual obligations arising out of or 1n connection with it are governed by
English law

Y curs faithfully,

(Authonised signatory)

[Counterparty]
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SCHEDULE 5
FORMS OF LETTER FOR INSURANCES
PART 1

FORM OF NOTICE OF ASSIGNMENT
(for attachment by way of endorsement to the insurance policies)

To [Insurer]
[Date]
Dear Surs,
Security Agreement dated | | between [ ]
and | ] (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of
security to BNP Paribas (Suisse) SA (the Common Security Agent) all amounts payable under or n
connection with any contract of insurance taken out with you or by or on behalf of 1t or under which 1t
has a nght to claim and all of 11s nghts 1n connection with those amounts

A reference 1n this letter to any amounts excludes all amounts received or receivable under or m
connection with any third party hability insurance and required to settle a hability of an Obligor to a
third party

We confirm that

(a) we will remain liable under [each] such coniract of nsurance to perform all the obligations
assumed by us under the [that] contract of insurance, and

(b) none of the Commaon Security Agent, 1ts agents, any receiver or any other person will at any
time be under any obligation or llability to you under or wn respect of [any] such contract of
msurance

We will also remain entitled to exercise all our rights, powers and discretions under the [each] such
contract of insurance, and you should continue to give notices under [each] such contract of insurance
to us, unless and until you receive notice from the Common Security Agent to the contrary stating that
the security has become enforceable. In this event, all the rnights, powers and discretions will be
exercisable by, and notices must be given to, the Common Security Agent or as it directs

Please note that we have agreed that we will not amend or waive any provision of or terminate [any]
such contract of insurance without the prior consent of the Common Security Agent

This letter and any non-contractual oebligations arising out of or 1n connection with 1t are governed by
English law

[Please note on the relevant contracts the Common Security Agent's interest as loss payee and the
Common Security Agent's interest of those amounts and nghts and send to the Common Security
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Agent at [ADDRESS] with a copy to ourselves of the attached acknowledgement confirming your
agreement to the above and giving the further undertakings set out 1n the acknowledgement I

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Common
Security Agent at [ADDRESS], with a copy to ourselves

Yours faithfully,

Stemcor BB Limited

(Authorised signatory)

! Only insert where the value of the assets {or, 1n respect of bustness interruption nsurance, the amount of losses) covered by the

poliey 15 US$5,000,000 or more {or equivalent in other currencies)
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PART 2
FORM OF LETTER OF UNDERTAKING
To BNP Paribas (Suisse) SA as Common Security Agent
Copy [The Parent]
[Date]
Dear Sirs,

Security agreement dated [ ] between | ] and others
and [ | (the Security Agreement)

We confirm receipt from [the Parent] on behalf of Stemcor BB Limited (the Chargor) of a notice
dated [ ] of an assignment by the Chargor upon the terms of the Secunty Agreement of all
amounts payable to 1t under or in connection with any contract of insurance taken out with us by or on
behalf of 1t or under which 1t has a right to ¢laim and all of its rights in connection with those
amounts

A reference 1n this letter to any amounts excludes all amounts received or receivable under or 1n
connection with any third party hability mmsurance and required to settle a hability of an Obliger to a
third party

In consideration of your agreeing to the Chargor continuing 1ts insurance arrangements with us we

1 accept the instructions contained 1n the notice and agree to comply wath the notice,

2 confirm that we have not recetved notice of the interest of any other third party in those
amounts and rights,

3 [undertake to note on the relevant contracts your interest as loss payee and as first priority
assignee of those amounts and nights,]?

4 undertake to disclose to you without any reference to or further authonity from the Parent or
the Chargor any information relating to those contracts which you may at any time request,

5 undertake to notify you of any breach by the Chargor of any of those contracts and to allow
you or any of the other Secured Parties (as defined in the Security Agreement) to remedy that
breach, and

6 undertake not to amend or waive any term of or terminate any of those contracts on request by

the Parent or the Chargor without your prior written consent

This letter and any non-contractual obligations arising out of or in connection with 1t are governed by
English law

Only include where the value of the assets (or, in respect of business interruption msurance, the amount of losses) covered by the
policy 15 US$5,000,000 or more (or ¢quivalent in other currencies)
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SIGNATORIES

Chargor

Executed as a deed by )

STEMCOR BB LIMITED acting by )
)

Mrched P'ucm )

a director <

[n the presence of

Witness signature

Witness name

Witness address

The Onigmnal Chargors

Executed as a deed by )

STEMCCOR HOLDINGS LIMITED )

acting by )
}

\j_thur\ ceten
a director

[n the presence of

Witness signature
Witness name

Witness address
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Executed as a deed by )
STEMCOR HOLDINGS 1 LIMITED )
(FORMERLY TRINCONSORS )
LIMITED) acting by )
L allaatati) Yaxm
a director ~
In the presence of
Witness signature
Witness name Ban%‘.r\ Dectan,
Witness address C/Q Q}emc.(,r ek el fng Lol e
CA.T\JI Po,nr . | Rape cneaor sheok
FC a1 a5t

Executed as a deed by )
STEMCOR HOLDINGS 2 LIMITED )
acting by , )

Machoat sy )
a director —
In the presence of
Witness signature _b
Witness name B Cogn . _Deott gina
Witness address C[o ¥ e v Hlal cLu\a’) baed

C\’l'.LJ o, ~d j _lf \fJ?.’I’\C.ID ! bhreg_k
S EFCo2y® i

R

In the presence of

Witness signature

Executed as a deed by
EUROSTEEL PRODUCTS LIMITED
acting by
Julica l[f-"r)e-\
a director

Witness name. E[rcl@l—- c}’ )

Witness address Clo ESle o Ho!c/nagg AP
Cityitoint |, | e St

o EC2M H9ST
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Executed as a deed by

SAMAC AGENCY LTD acting by
s bon Ver e

a director

In the presence of

Witness signature

Witness name Ptrcler\ Schdleg

Witness address Cz? Sm—\cgr HO'CAQ%SC(JJ
R et \ Fo L SE

Leclon cZyY <SSt

Executed as a deed by
SAMAC STEEL SUPPLIES LIMITED
acting by
Yuchesel &rocrn
a director “

In the presence of

Witness signature

Witness name 3angmmw{+—a}u

Witness address C 1‘{0 Blemcex Hotlugs, LA
Cheay POm_t, \Kappmnlc:d( Shvesd
= N
SRS

Executed as a deed by
STEMCOR CASH POOLING
LIMITED acting by

;ruhmr\ Ve e
a director

LN N

In the presence of

Witness signature

Witness name don gcJ\dJ@

Witness address C/Q S{;@c_‘gr HO}C]% § ZLf-Cj
%!"lf:-hb . | Baemalr O

EceyY SSr
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txecuted as a deed by
STEMCOR FRANCE LIMITED acting

by

Michgel Pu.con
a director e

In the presence of

Witness signature
Witness name

Witness address

Executed as a deed by
STEMCOR LIMITED acting by

Tunan Venlen

a director

In the presence of

Witness signature
Witness name

Witness address

Executed as a deed by
STEMCOR LONDON LIMITED
acting by
Micha) gmrm
a director

In the presence of

Witness signature
Witness name

Witness address
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A e

In the presence of

Witness signature

Executed as a deed by
STEMCOR SPECIAL STEELS
LIMITED acting by

'_rshcm \Verden
a director

Witness name -Puclef\ &}\dlej
Witness address W Hdl.CJﬂaj Z,(.J'CJ

Z.Y %T
Executed as a deed by
STEMCOR TRADE DEVELOPMENT
LIMITED acting b
(Mhic bcel st oan
a director -

In the presence of

~

Witness signature

Witness name %ﬂﬂ&'\r’\ M Houu
Witness address. C// o Skemnco Noi dJJ\QS Ltdt
(Hu Coints | Ropemox of ot
ECx y 9§y
Executed as a deed by )
STEMCOR TRADE FINANCE )]
LIMITED acting by )
Jaglien Verlen )
a director

In the presence of

Witness signature

Witness name P( e &J’\dké

Witness add o Sercor Paldngs 2 bid
1tness addaress C‘tq ctﬁb{ l 3 "

Lordon BECZ Y a5
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Executed as a deed by
STEMCOR UK LIMITED acting by

M\igesl r%nfn'\

a director

In the presence of

Witness signature &__

Witness name x?)ans‘r\ Dacteony

Witness address C/O S}emc o Hlol d)._r\.q) cted
i 2 M \;)\

ECQ Y S

Executed as a deed by
STEEL PLATE AND SECTIONS
LIMITED acting by

Tuien Verden

g
a director

R

In the presence of

Wwitness signature

Wiiness name

Witness address

Common Security Agent
BNP PARIBAS (SUISSE) SA

By
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Executed as a deed by

STEMCOR UK LIMITED acting by

a durector

In the presence of

Witness signature
Witness narme

Witness address

Executed as a deed by
STEEL PLATE AND SECTIONS
LIMITED acting by

a director

In the presence of

Witness signature
Witness name

Witness address

Common Security Agent
BNP PARIBAS (SUISSE) SA

By.

uthorlsed signatory
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