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INSTRUMENT.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10647966

Charge code: 1064 7966 0006

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 26th November 2018 and created by NEPTUNE ENERGY
GROUP HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 29th November 2018 .

Given at Companies House, Cardiff on 3rd December 2018

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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* NEPTUNE ENERGY GROUP HOLDINGS LIMITED
' &s the Chargor

and

. CITIBANK, N.A., LONDON BRANCH .
acting as the Sequrity Agent

SECURITY AGREEMENT

N RESPECT OF THE SHARE CAPITAL OF
 MEPTUNE E&P UKCS LIMITED (Mo, 014B3027}

" Herbert Smith Freehilis LLP
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_ THE& BEEB is made on Zi::; wa 2018
BETWEEN:

o) HEPTUNE ENERGY GROUP HOLDINGS LIMI TED {a company ragssier&d in Engiand and _

Wales with registration number 10847968) whose registered office is at Nova North, 11
~ Bressenden Place, London, United Kingdom, SW1E BBY {the "Chargor™), and

. {2} CITIBANK, A, LONDON BRANCH as security agent and trusiee for the benefit of the
" Becured Parties {the "Security Agent”, which expression includes s successors and
 Bssigns).

IT15 AGREED as follows: o | _ |
i. DEFINITIONS, CONSTRUCTION AND THIRD PARTY RIGHTS

1.1 Definitions

1.1.1 Terms defined in the Faé:%%é’ty'ﬁgfeemént shall, Gnless otherwise defined in this .
Dieed, bear the same meaning when used in this Deed and the following terms -
shall hava the following meanings: '

o "sFéciii't'y Agreement” means the borrowing base facility agreement dated 11 May 2017
- between, among others, the Chargor as borrower, the original lenders named therain, the
- agent named therein and the Sscurlty Agent.

: ~ "insolvency Act” means the insolvency Act 1986,
- ULPA” means the Law of Properly Act 1825,

. "Receiver" means any person appointed by the Security ﬁ.gent lo be a receiver or receiver
" and manager or administrative receiver of the property subject to the secunity created by
" this Deed or any part thersof.

"Related investment Rights” means a¥! allolments, rights, benefiis and advantages
 {including all voling righis) whalsoever al any time accruing, offered or arising in respect of
- orincidental to the Shares and all money or property accruing or offered at any time by
' way of conversion, redemption, bonus, preference, option, dividend, distribution, interestor
- oiherwise in respect of the Shares.

*Related Property Righis” maans, in relation lo any property or asset {or class of assels)
or right:

{A) the proceads of sale and/or other realisation of that properly or asset (or
- class of assets) or right {or any part thereof or interest therein};

: (B} 8l Securlty, options, agreements, rights, sasemenis, benefils,
" indemnities, guarantess, warranties or covenants for tille in respectof
such property or asset {or class of asseis) or dght; and

() all rights under any lease, licence or agreement in respect of such
property or assel (or class of asseis) or right.

_ "Secur;ty Perind” means the period from the date of this Deed until the earlier of {i) the
Final Discharge Date; and {ii) the date on which the Security created under this Deed has
been released.

"Shaves” means: ) o _ B
{A) the entire issued share capital of Naptuné E&P UKCS Limited (a . . _
company registerad in England and Wales with regisiration number
(1483021 from time fo time, being at the date of this Dead 35,704,000

L issued ordinary shares of GBP 1 {one) each legally and beneficially
owned by the Chargor;

(B} ali Related Investment Rights in respect thereof; and _
{C} . &l Relsted Property Righis in respect thersof,
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142 Words defined in the Companies Act 2006 have the same meanings in this Deed. N

Construction and Third Party Rights

1.2.1 The provisions of clause 1.2 (Qensérucfsﬁn) of the Facsi;ty Agreement shall appiy N

io this Deed as if they were set out in this Deed.

o122  The terms of this Deed may be enforced only by a parly o it and the operation of

.- the Contracis {(Righis of Third Parties) Act 1999 is excluded.

Implied Covenants for Title _
The obligations of the Chargor under this Deed shall be in addition to the covenants for title

desmad to be included in this Deed by virtue of Part | of the Law of Property
{Miscellaneous Provisions) Act 1884,

Effect as g Deed

This Deed is intended o take effect as a deed nei:wathstanding that the Securi ity Agen% may 3

have sxecuted it under hand only.

Security Trust Provisions

" The Security Agent holds the benefit of this Uead on trust for ihe Ses:ured Part;es in

accordance with clause 32 {The Security Agent) of the Facilily Agreement.

COVENANTE TO PAY

 Covenani to Pay Securad Qbi;gatmﬂs . .
The Chargor covenants that it shall on demand pay to the Sesuﬂty Agent and d!scharge o

the Secured Obligations when they become due for peyment or discharge whather by

" aocelerstion or otherwise.

Potential Invalidity

' ~Neither the covenant to pay in C!ause 2.1 (Covenant t‘o Pay Secured Gb£sgataons ) nor the

security created by this Deed shall extend to or include any lisbility or sum which would,
bzt for this Clause 2.2, cause such covenant, obligation or security to be unlawiul under

- any applicable law.

- BECURITY - .
The Chargor hereby charges to the Secunty Agenz by way of f rsz fixed charga ‘with full ts!?e

guarantes and as a confinuing sequrily for the payment and discharge of the Sscured

. Obligations ali of the Chargor's rights o and title and inlerest from time to time in any and

each of the Shares,

- FURTHER ASSURANCE

- The Chargor shail prompily do all such acts and execute all such documents (including -
- gssignments, transfers, mortgages, charges, notices ard insbructions) as the Security

Agent or any Receiver may reasonably specify {and in such form as the Becurity Agentor

- ary Recelver may reasonably require in favour of the Secwrity Agent or its nominee{s)h
: 4.1.1 ig perfect the Security created or intended o be created under or evidenced by

~ this Deed (which may include the execution of a morigage, charge, assignment,

or other Sacurity over all or any of the asseis which are, or are inlended o be, the

subizct of the Security} or for the exercise of any rights, powers and remedies of
- the Security Agent or any Recelver or the Secured Parlles provided by or
© pursuant to this Deed or by applicable law; andior

4.1.2° - onand from the Enforcement Date, to facilitate the realisation of the assets whseh .

ara, or are intended o be, the subject of the Security created under this Deed.
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4.2 - Bave for the registration of this Deed which is (o be undertaken by the Lenders’ legal :
. counsel, the Thargor shall take all such action as is available to it {including makingall -7~ .
filings and registrations) as is necessary for the purpose of the creation, perfection, ' '
proteciion or maintenance of any Security conferrad or intended to be conferred on the
Security Agent or the Secured Pariles by or pursuant to this Deed. '
B BENERAL UNDERTAKINGS WITH RESPECT TO THE SHARES |

The Chargor underiakes to the Security Agent with respect to the Shares duﬁng the
. _ Securily Period:

5.1 .- Magative Pledge

it shail not, without the prmr cangeni in wr;tsng mf the Secuﬂty Agent create of amampt o
create or permit o subsist or arise any Security on, over or affecting the Shares oreny part
of them;

B2  Disposals

it shall not disgcse of the Shares or any part of tham or ag;ee s0to do and for thea@
- purposes the {erm "dispose” shall include any form of disposal of any interest in any asset
- including {without Hmitalion) any transfer, declaration of bust, assignment, sale, or the .
- craation of any other form of legal or equitable Interest In or over any asset or any oplion in
respect of any of the foregoing;

5.3 - Authorisations _
B subject {o the Legal Reservations, it shaii pmmpt%y

{A) obigin, comply with and do all thalis necessary to maintain in qui fnrcs and effect;
and

{8} supply certified copies 1o the Securily Agent upon request of,

any authorisation required under any law or regulation of its jurisdiction of sncorporahon o
- enable it o enter into and perform ils obligations under this Deed and to ensure the
_ legality, validity, enforceability or admissibilily in evidence in Hs jurisdiction of incorporation
o of this Desad;

54 Compliance with laws

it shall comply with all laws and raguiatmns ap;}hcabie toit, save ta the extent that non-
. compiiance would not be reasonably likely to have a Materal Adverse Effect; '

CEBS5 Communications

it shall prompily deliver io the Security Agent a copy of every circular, notice, resoimimn,
minutes or other documenis received by it in connection with the Shares;

. 56 - Momineses

it has not and shall not appoint any nomines to exercise or enjoy all or any of its r'ights in
refation to the Shares; and '

87 - Register of members

- it shall procure that the company whase shareﬁ are subjez:t o the Secuﬂty purported %o be
" created under this Deed does not keep informalion in respect of its members on the central
- register kept by the Regisirar at Companies House.

- 5 " REPRESENTATION AND UNDERTAKINGS WITH RESPECT TO THE BHARES

8.1 Deposit of Title Documents
The Chargor shall deposit with the Security Agent or its nominee:

- 6.14.1 all stock and share cerlificates and documents of, or evidénc%ng; title aé'.tha réght _
to fitle relating o the Shares; :
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6.1.2 . siotk transfer forms or other insiruments of transfer du!y' completed o the
- Begurity Agent's satisfaction; and .
8.1.3 . such other documenis as the Securily Agent may require from timea lo time for the
purpose of perfecting its title to the Bhares or for the purpose of vesting the same -

- in itself, iis nominee ar any purchaser or presenting the same for registration at
Cany time,

82 Registration of transfers _ _ o
. The Chargor shall procure that, as and when required by the Security Agent at any time on
S and from the Enforcement Date, all Shares which are in registered form are duly registered

" inthe name of the Securily Agent or its nominee once a ransfer relating to those Shares is .
. presented for that purpose.

83 Calls

The Chiargor shall duly and pramplly pay all calls, instalments or other payments which
may be due and payable in respect of the Shares and, for the avoidance of doubt, no
Secured Parly shall be liable for any amounts due from the Chargor in respect of the
Shares,

'6.4 3 Dividends before enforcement

Subject to Clause 8.5 (Dividends after enforcement), the Chaé’gar is entitied 1o raéa%ﬁan';} '
cash income derived from the Sharas.

65  Dividends after enforcement

Al any ime on and from the Enforcement Date the Chargor shall hold fezny dividend or eihgr

- mpnies recetved by i in respect of the Shares on trust for the Secured Parlies and pay the
same immediately {o the Security Agent or &5 it may direct. The Security Agent shall be
entlitied {0 apply the same as permitted in accordance with the terms of the Finance
Documents.

88 Yoting Rights and Other Mallers

6.5.1 Frior to the Enforcement Date and save as othérwise provided in this Clause 8.8,
the Chargor shall exercise or direct the exercise of all voling rights and corporata
- powars (and the same shall accrue o the Chargor in respect of the Shares
- provided that:

{A) it does so for a purpose not inconsistent with any Finance Document or _
that would breach the terms of any Finance Document; and

{B) - lhe exercise or failure W exercise those rights could not have an adverse
effect on the validity or erforcesbility of the Security crested hersunder or
- cause gn Event of Default to ocour,

8.8.2 - The Chargor shall not, without the prior written consent of the Security Agent,
- permit or agree o any variation of the rights attaching io or conferred by any of
" the Shares in any respect which would be sxpected to materially and adversely
affect the inlerests of the Becured Parties, participate in any righis issue, electto -
raceive or vole in favour of receiving any dividends or other distributions other
than In the form of cash or parilicipate in any vote concerning 2 members
. voluntary winding-up or & compromise or arrangement pursuant to sections 895
- 901 of the Companies Act 20086, '

-86.3 . Atany time on and from the Enforcement Date the Security Agent may in such
'  manner and on such terms as i sess it {in the name of the Chargor or otherwise
 and without the need for further consent from the Chargor):

(A exercise (or refrain from exercising) any voting rights in respectof the -
Shares or, a5 the case may be, require the Chargor to exercise {or refrain -
" from exercising) any such voling rights in accordance with the directions
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of the Secajri{y A’gehi'(iﬂ which event, the Chargor shall cémpiy’wiih all
such directions of the Security Agent); and/or
(B apply all dividends and other monies arising from the Shares in

....... - - accordance with Clause 13 (Application of Monles received under this
""" . o Deed) andior

(¢} - without prejudice to any other provision of this Dead, transfer the Shares '
- inlo the name of a nominee or ransferee of the Security Agent as the
. Securily Agent may require; and/or

: {B} .. exercise {or refrain from exercising) all or any of the powsrs and rights
-conferred upon or exercisable by the legal or beneficial owner of the
Shares.

87 Liability of Security Agent o L
' The Chargor agrass with the Seéﬁrity'Ageﬂt that no Secured Party nor any nominee will
have any Hability for
6.7.% failing to present any coupon or other document relating to any of the Shares;
872 accepting or falling o accept any offer relating 1o any of the Shares;
- 8.7.3 0 falling to atiend or vole at any meetings relating to the Shares;

. 8.7.4 - failing to notify the Chargor of any matters mentioned in this Clause 8.7 or of aény .
- communicalion received in relation to the Shares; or

875 any loss arising out of or in conneclion with the exercise or non-exercise of any
: - rights or powers altaching or acoruing o the Shares or which may be exercised
by the Sscurity Agerd or any nomines for the Securily Agent under this Deed
- {whather or not on sale or other realisation of the Shares a beiter price could
- have or might have been ablained by either deferring or advancing the date of
sale or realizsation or otherwise).

6.8 Transfer and registration R . _ _
 The Chargor represents and warrants in favour of each of the Sedured Parties that, during
_ tha Security Period, the Shares are free from any restriclions as {0 transfer or regisiration.
69 Fagister of Members

The Chargor reprasents and warrants in favour of each of the Secured Parlies tiat the -
- company whose shares are sublect o the Securily purporied to be created undar this Deed -
- does not keep information in respect of iis members on the ceniral register kept by the
' RHegistrar 2t Companies Houss,
: 6,.‘13. People with Significant Control regime -

The Chargor shall:

6.10.1  within the relevant timeframe, comply with any nolice it rez:eivés pursuant o Part
21A of the Companies Act 2008 from the company whose shares are subject o
the Securily purporiad o be crealed under this Dised; and

© 8.10.2  promptly provide the Security Agent with a copy of that nofice.
© 7. RIGHTS OF THE SECURITY AGENT

7.1 . Enforcement

- &4 any time on and afier the Enforcement Date, the securily created pursuani in this Deed
shall be immediately enforceable and the Security Agent may in iis absolute discretion and
without notice to the Chargor or the prior authorisation of any court;

Cojusmdameld o s s o Ty



72

73

74 . N
. The powers of the Securily Agent set out in Clauses 7.2 (Restrictions on Consolidation of - .

75

76
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741 enfarce ali or any part of the security created by this Deed and take possession of

- or dispose of sll or any of the Shares in each case al such timas and upon such
terms as it sees fit; and

7.1.2. - whether or not it has appoinied a Recelver, exercise all of the powers, authorities - L

" and discretions granied (o a Receiver by this Deed or by law,

Restrictions on Consolidation of Mortgages

- Section 93 of the LPA shall nol apply to this Deed or to any sale made under it. The
- Becurity Agent shall have the right to consolidate all or any of the securily created by or

pursuant 1o this Deed with any olher securily in exisience at any time. Such power may he
exercised by the Agent at any time on or sfier the Enforcement Datle.

. Restrictions on Exercise of Power of Sale o o
" Saction 103 of the LPA shall not apply to this Deed and the power of sale arising under the

LPA shall arise on the date of this Deed {and the Sacured Obligations shall be desmed o
have become due and payable for that purpose). The power of sale and other powers
conferred by section 101 of the LPA as varied or exlended by this Dead and those powers
conferred {expressly or by reference) on a Receiver shall be immediately exercisable by

~ the Security Agent at any ime on and from the Enforcement Date.

Mo Prior Notice Needed

Morigages) and 7.3 {Resirictions on Exercise of Powsr of Sale) above may be exergised
by the Securily Agent without prior notice o the Chargor. '

Right of Appropriation

7.5.1 Without prejudice to the other provisions of this Deed, to the extent that a'ﬂy of the

Shares constiivie "inancial collateral”, and this Desd and the obligations of the
Chargor hereunder constitule a “securlty financial collateral arrangement” {in
 each case as defined in, and for the purposes of, the Financial Collateral

- Arrangaments (No.2) Reguiations 2003 (81 2003/3226) (the "Regulations™)), the .

Security Agent shall at any time on and after the Enforcement Date have the right
. o appropriste 8l or any part of those Shares in or lowards discharge of the
. Secured Obligations. For this purpose, the partiss agrees that the value of any

- such Shares so appropriated shall ba the marke! price of such Shares at the ime

the right of appropriation is exercised as delermined by the Security Agent by
reference to such method or source of valuation as the Security Agent may

. reasonably select, including by independent valustion. The parties agree that the
methads or sources of valuation provided for in this Clausa or selectsd by the
Security Agent in accordance with this Clause shall constitute 2 commercially
reasonable mathod of valuation for the purposes of the Regulations,

752 . The Security Agent shall notify the Chargor as soon as reasonably practicable of

the exercise of its right of appropriation as regards such of the Shares as are
- specified in such notice.

Security Agent’s Role

The Security Agent has agreed to become a party to this Deed for the batlter preservatioh '

and enforcement of ifs rights under this Deed but shall not assume any obligations or
lizhilities {0 the Chargor unless such obligation or liabilily is expressly assumed by the

. Security Agent in this Deed or the Facility Agreement. The Security Agent shall not have
. any duly to monitor or supervise the performance by the Chargor of its dulies and
- obligations under this Deed. The Security Agent shall be entitled to the benefit of all

protections and other provisions expressed io be in its favour as sel out in the Facility

. Agreement and shall be enlilled to act or refrain from acting under this Deed in accordance
. the provisions of the Facility Agreement.



8. . EXONERATION L _ L _ _
' Mo Secured Party shall, nor shall any Receiver, by reason of its or the Receiver entering
- into possession of the Shares or any part thereof, be fable 1o account 85 morigages in
possession or be lable for any loss or realisation or for any default or omission forwhicha
 morigagee in possession might be ilable; but every Receiver duly appointed by the
_ Security Agent under this Deed shall for all purposes be deemed to be in the same position
. 8s a recelver duly appoinied by & morigagee undar the LPA save (o the extent that the
- provisions of that Act are varied by or arg Inconsisient with the provisions of this Deed
- when ihe provisions hersof shall prevall and every such Receiver and the Security Agent

shall in any event be enlitied to all the rights, powars, privileges and immunities conferrad :
by the LPA on morigagees and receivers duly appointed under the LPA. '

9. APPOINTMENT OF RECEIVER

. 8.1 Appeintment

At any time on or after the Enforcement Date, or at the reques! of the Chargor, the Security
Agent may, without prior notice 1o the Chargor, in writing (under seal, by deed or otherwise
under hand} appoint a Receiver in respect of the Shares or any part thereof and may in ke

© manner from tima o tme {and insofar as # is lawhully able o do) remove any Recslverand
appoint another in his stead.

. 9..2 . More than one Receiver

Where more than one Receiver Is appointed, each joint Receijver shall have the power o
. act severally, independently of any olther joint Recelver, excep! fo the exient that the Agent
may specify {p the conirary in the appoiniment.

9.3 - Recelver as agent

A Receiver shall be the agent of the Chargor which shall be solei'}f responsible for his acts
or defaulls and for his remuneration. No Receiver shall a1 any time act as agent of any
Secured Parly.

9.4 ~ Receiver's Remuneration _ : - _ _
- AReceiver shall be entified to rémuneration for his services at a rate to be determined by
o the Securlty Agent from time to lime (and without being limited to any maximum rale
- specifiad by any stalule or statulory Insttument).

10. RECEIVER'S POWERS

0.1 Powsers _ . _ _ o _
" A Receiver shall have (and be entitléd to exercise) in relation to the Shares over which he
- is appointed the following powers (as the same may be varied or exiended by the
. provisions of this Deed);

10.1.1 &l of the powers of an adminisirstive receiver set out in Schedule 1o the
Insolvercy Act 1988 (whether or not the Receiver is an administrative recelver);

10.1.2 all of the powers conferred from time o time on receivers, morigagors and
morigagees in possession by the LPA;

10,13 " all the powears and righis of 8 legal and baneficial owner and the power to do or N
" omit to do anything which the Chargor itself could do or omit to do; :

4014 the power 1o do all things which, in the opinion of the Receiver, are Incidentsl to
any of the powers, functions, authorities or diseretions conferred or vested in the
. Receiver pursuant 1o this Deed or upon receivers by statule or law generally
{including, without imitation, the bringing or defending of proceedings in the
- name of, or on behalf of, the Chargor; the collection and/or realisation of Shares
in such manner and on such terms as the Receiver sees it and the execution of
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decumenis in :he name of the Chargsr {whether under hand or by way of deed .
. or by utilisation of the company ses! of the Chargor), B _

102 Powers may be Restricted

- The powers granted to a Receiver pursuant to this Deed may be reséricied by the :
instrument {signed by the Security Agent) appoiniing him but they shall not be restricted by
. any winding-up or dissolution of the Chargor, '

11, PROTECTION OF PURCHASERS

411 Absence of Enguiry

Mo person or persons dealmg with the Secursty Ageni or any Receiver apgmmiad by it sha!i
_ be concemed {o enguire whether any event has happened upon which any of the powers
- in this Deed are or may be exercisable or otherwise as to the propriety or regularity of any
- exercise of such powers or of any act purporling or intended to be an exercise of such
 powers or whether any amount remains secured by this Deed. All the protections o
. purchasers and parsons dealing with recelvers contained in sections 104, 107 and 109{4)
of the LPA shall apply 1o any person purchasing from or dealing with the Securily Agent or
- any such Racelver,

11.Z2  Receipt: Conclusive Discharge -

The receipt of the Security Agent or any Receiver shal ba a ceﬂc:ius:ve di scharge toany
" purchaser of the Shares,

12, POWER OF ATTORNEY AND DELEGATION

12.1 - Power of Atlorney: General

The Chargor hereby srr&vacamy and by way of secunty appoints the Security Agent and -
-any Receiver severally to be its atlormey in its name and on its behail and as iis act and
~ dead:

1211 to do anything that the Chargor is obliged to do {but has not done by way of
' further assurance or perfection) under any Finance Documentio which tis a
- party within 5 Business Days of being notified of that fallurs and being requested
to comply {including to execute charges over, iransfers, conveyances,
. assignments and assurances of, and other instrumenis, nolices, orders and
. directions relating to, the Shares); and

12.1.2 - on or after the Enforcement Dale, to exercise any of the righis conferred on the
Security Agent or any Recelver in relation {0 the Shares or under any Finance
Bocument, the LPA or the insolvency Act B

42,2 Pewer of Attomey: Ratification

" The Chargor ratifies and confinms and agrees to ratify and confirm all acts and {hings which
"~ any altorney mentioned in this Clause shall do or purport to do in exercise of the powars
- granted by this Clause.

123 - General Delegation

© The Security Agent and any Recew&r shall have full power to deiegate the powers,
- authorities and discretions conferred on it or him by this Deed {including the powerof .
" attorney) on such terms and condilions as it or he shall ses fit which shall not preciude
- exercise of those powers, authorities or discretions by it or him or any revocstion of the
- dslegation or any subsequent delegation.
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13, APPLICATION OF MONIES RECEIVED '{?NBER THIS DEED
' Any monigs received under the powers hersby conferrad shall, subject to the repayiment of

any claims having priority to this Deed, be applied for the following purposes and in the
following arder of priority:

1311 in or towards satisfaction of the Secured Cbligations in accordance with clause .
33 (Application of Proceeds) of the Facility Agreement; and '

13.4.2  the surplus, if any, shall be paid to the Chargor or other person or persons
entitled to i,

S 1343 save that the Security Agent may credit any monies received under this Deed o g
. suspense ascount for 50 long and In such manner as the Security Agent may
- from time to time determine and the Receiver may retain the same for such
pariod as he and the Security Agent consider appropriate.

14, RELEASE OF SECURITY
14.1 - Release

. Atthe end of the Security Period, the Security Agent shall, at the request and cost of the
.. Chargor, execute or procure the execution by iis nomines {in each case in a form
o acceptabls to the Becurity Agent) and do all such desds, acis and things as are necessary |
- o release and/or reassign the Shares from the securlty craated by or in accordance with
. this Deed,

14.2 - Avoidance of Payments _ R BT
14.2.1 N amount paid, repaid or credited to a Secured Party shall be deemed to have
been revocably paid if the Sscurily Agent considers that the pavment or credit of

~such amount is capable of being avoided or reduced by virtue of any laws
applicable on bankruptoy, insolvency, liguidation or similar laws.

©14.2.2 - If any emount paid, repaid or credited io a2 Secured Parly is avoided or reduced
by virtue of any laws applicable on bankruptoy, insclvency, liquidation or any '
similar laws then any release, discharge or seltlement batween that Secured
Party and the Chargor shall be deemed not to have ccourrad and the Security
- Agent shaill be entiled to enforce this Deed subsequently a5 If such release,
discharge or settiement had not occurred and any such pavment had not been
" made.

15, CURRENCY OF PAYMENT

- The obiigation of the Chargor under this Deed io make payments in'any currency shali not
- be discharged or satisfied by any lender, or recovery pursuant io any judgment or :
- otherwise, expressed in or converied inlo any other currency, axcepnt to the extent that
tender or recovery resulls in the effeciive receipt by a Secured Party of the full amount of
- the currency expressed {o be payable under this Daed.

15.1  Currency Indemnity

CAB1Y I any sum due from the Chargor under this Deed (2 "Sum™), or any order,
: judgment or award given or made in relation to a2 Sum, has o be converted from
the currency {the "First Currency™) in which that Sum is pavable inlo another
~currency {the “Second Currency™} for the purpose of:

{A} making or filing 2 claim or proof against the Chargor,

{B) . oblaining or enforcing an order, judgment or award In relation to ény - -
" litigation or arbitration proceedings; or

) applying the Sum in satisiaction of any of the Secured Obligalions,

the Chérgc;r shall, s an independant obligation, within thres Business Days of
demand, indemnify the relevant Secured Party against any cost, loss or liability
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arising out of or as a resuit of the conversion including any discrepancy betwaen
{A} the rate of exchange used to convert that Sum from the First Currency into
the Second Currency and (B) the rate or rates of exchange available to that
Secured Parly &t the time of #is receipt of that Sum.

15.1.2  The Chargor waives any right il may have in any jurisdiction to pay any amount
under this Deed in a currency unit other than that in which il is payable.

16, REPRESENTATIONS AND WARRANTIES

o184 'Representaﬁsns

- The Charger makes the following representations and warranties in favour of the Secured
" Parties:

1841 Status - D | o
' ltis a limited lizbility corporation, duly formed and validly existing under the law of -
its jurisdiction of incorporation.
. 16.4.2  Power and authority

i has the power (o enter into, péﬁerm and detiver, an'd. has teken ali necessary
action to authorise the enfry inlo, performance and delivery of, this Deed.
. 16.1.3  Binding obligations

 Subject to the Legal Reservations, the obligalions expressed io be assumed byit -
o in this Deed are legal, valid, binding and enforceable abligations.
16.1.4 . Non-conflict

" The entry into and performance by it of, and the transaclions contemplated by,
- this Desd do not and will not confiict with: '

{A) any law or reguiation applicable o it; or

{BY . iis constitutional documents or the constitutional documents of any lssuer
- pfthe Shares; or

- ACY - - any agresment or instrument binding upon it or any of its assets or result
: -~ in a requirement for the creation of any Security over any of the Shares
{other than as conlemplated by this Deed),

“in the case of paragraph (C) above, which conflict would, or would reasonably be B
*likely to, have a Material Adverse Effect.

16.1.5  Status of assets and security

it i5 the sole legal and bensficial owner of the Shéres' frée frﬁ%n Sac.ug’i.ty {cther
than the Security created by this Deed) and, subject io the Lega! Reservations or
- any reguired registration of this Desd;

(A this Deed confars the securily It purports to confer over the Shares; and

" {B)  the security created under or pursuant to this Deed is not subject toany ~ . -
prior or pari passy Sacurily (save for any Permitted Sacurity) and is not 3
liable to avoidance on liquidation or bankrupley, composition or any other -
_ . : similar insolvency proceedings. B
16.1.6 - Calls . _
_ B - The Shares are not sublect 1o any calls or other liability to pay money.
1847 Stamp taxes and registration

it is not necessary that this Deed be filed, recorded or enrolied with any court or -
. giher authorily In any jurisdiction or that any stamp, registration or similar tax be
pald on or in relation to this Deed or the ransactions contermnplated by this Deed
- except any filing, recording or envolling or any tax or fee payable which is referred
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- 1o in any legal cp'in'idn deliverad purs'uani'm the Facility Agreement in connection B

. with this Deed,

. 16.1.8  No proceedings pending or threatened

162

a7

Na fitigation, arbitration or administrative proceedings of or before any court,
arbitral body or agency which, if adversely determined, are reasonably lkely to
. have a Material Adverse Effect have (1o the best of its knowledge and belisf
. {having made due and careful enguiry)) been started or threatened which affects
" or involves the Shares or the Chargor,

Tirnes for Making Representations and Warrantles _ .
The representstions and warranties sel oul in this Clause are made on'the daie of this

Deed and are deemead o be repeated each day prior (o the expiry of the Security Period by

reference {0 the facts and circumstances then sxisting.

HEW ACCOUNTS

_if a Secured Party recéives notice of any subsequent chargs or other interest aﬁeczing aﬁy '

parl of the Shares (the date of receipt of such natice being the "Notice Date™) it may,

. without prejudice to ils rights under this Dsed, open & fresh account or accounis with the

Chargor and continue any existing account in the name of the Chargor and may

. appropriate {o any such fresh account any monies paid in, received or realised for the y
~credit of the Chargor after that time without being under any obligation o apply the same or -

any part of them in discharge of any of the Secured Obligations. If a Secured Party fails o
open a fresh sccourd it will be deemed to have done so and any monies received or _
realised after the Notice Date wili not reduce the Secured Obligations outstanding on the

" MNotice Date.

ERT:
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183
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MISCELLANEDUS -

. The Chargor
. This Deed shall be bmd;ng on the successors and assigns of the Chargor

. Assignment and Transfer

The Chargor may not assign any rights it has under this Deed. The Security Agent may
asslgn and transfer all or any part of iis rights and obligations under this Deedio s
replacement securily irusiee appointed pursuant {o the lerms of the Facility Agreement.
Such replacement security agent will, from the date of such assignment or transfar, be the
agent of and the trusles of each other Secured Parly under this Deed instead of the
previous securily agent.

Remeadies and Walvers Cumulative . R . . _
Save as expressly provided in this Deed, no failure 1o exercise, or delay In exercising, on

" the part of any party hersto any right, power or privilege under this Deed shall operasleasa _
waiver, nor shall any single or partial exercise of any right, power or privilege preclude any

other or further exercise, or the exercise of any other right, power or privilege. No waiver
by the Security Agent shall be effective unless itis in writing. The rights and remedies of

law.,

Set-0H, Combination of Accounts and Lien

- A Secured Party may (but shall not be obliged to} set-off any ahisga!scﬂ in resgﬁect of

Secured Obligations which is due and payable by the Chargor against any obligation
{contingant or otherwise) owed by that Secwed Parly (o the Chargor {regardless of the
nlace of payment, booking branch or currency of either obligation} and apply any credit
balance to which the Chargor is entitled on any account with that Securad Party in payment

- of the Sscured Obligations, That SBecured Parly may, 2t the cost of the Chargor, effect such

the Security Agent are cumulative and not exclusive of any rights or remedies provided hy -



- currency exchanges as such Secured Pafty considers are appropriate to implement such
- set-off,

185 - Partial Invalidity

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in
any respact under the law of any relevant jurisdiction, neither the legality, validity or
griforceability of the remaining provisions of this Desd, nor the legality, validity or
enforceability of that provision under the law of any olher jurisdiction, shall in any way be

- affecied or impaired,

. 18.6 - Property e o _ _
' " This Deed is and will remain the property of the Security Agent.
187 Continuing Security - L L
18.7.1  This Deed shall be a continuing security and shall not bé discharged by any
intermediate payment or satisfaction of the whole or anv part of the Secured
Obligations.

©18.7.2 I any purported obligation or liability of any Obligor to the Secured Parties which .
" if valid would have been the subject of any obligation or charge created by this
. Deed is or becomes unenforceable, invalid or Hlegal on any ground whatsoever
. whather or not known to any Secured Party, the Chargor shall nevertheless be
- lizhle in respect of that purported obligation or lizbility as if the sama were fully :
" valid and enforceable and the Chargor was the principal deblor in respect thereof.

18.7.3 ~ The cbligations of the Chargor under this Deed will not be affected by an act,
- omisgion, matter or thing which, but for this Clause 18.7, would reduce, release or
prejudice any of iis obligaions under this Deed {without limitation and whetheror
not known to any Secured Party) including: '

- {AY any time, waiver or consent grantad o, or composition with, the Chargor,
' any Obligor or other person;

' B} . the release of any Obligor or any other person under the lerms of any :
- composition or arrangement with any creditor of any person;

{C) . the taking, variation, compromise, exchange, renewal or release of, or
' refusal or neglect to perfect, take up or enforce, any righls against, or _
- security over asseis of, the Chargor, any Obligor or any other person or
- any non-presentation or non-cbservance of any formality or other
O reguirement in respact of any instrument or any fallure o realise the full
" wvalue of any security;

' {3} - any incapacily or lack of power, authority or legal personality of or
' dissolution or changs in the members or siatus of the Chargor, any
- Qbligor or any other person;

(E) - any amendment (however fundamental) or replacement of any Finance .
© {ocument or any other document or security;

- {F}y - any unenforceability, llegalily or invalidity of any obligation of any person
under any Finance Document or any other document or security; or

&y ' any insolvancy or similar proceedings.

1874  The Chargor waives any right it may have of first requiring the Security Agentto . -
. procesd against or enforce any other rights or security or claim payment from any
" person bafore claiming from the Chargor under this Deed. This waiver applies .
irrespactive of anv law or any provision of the Finance Documenis o the contrary,

18.7.5 - Until the Security Period has ended, the Security Agent may refrain from applying
" or enforcing any other moneys, security or rights held or received by the Security
Agert in respect of those amounts, or apply and enforce the same in such
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‘manner and order as it sees fit (whether against those amounts or otherwise) and
" the Chargor shall not be entitied o the benefit of the same.
18.7.8 Uniess the Security Agent otherwise directs, the Chargor will not exercise any

- rights which it may have by reason of performance by it of its obligations under
- this Deed or enforcement of the Security created by this Dead:

{A) to be indemnified by any Obligor (including any rights it may have by way
of subrogation);

(B} - ioclaim any coniribution from any guaranior of any Obligor of the
' - obligations under the Finance Documents;

{C)  to take the benefit {in whole or in part and whether by way of subrogation
or otherwise) of any right of the Security Agent or any of the other
.. Becured Parties under any Finance Document or of any other guarantee
" or security taken pursuant to, or in connection with, the Finance
Documents;

' {D) " o claim, rank, prove or vote as a craditor of any Obligor or its estale in '
competition with the Security Agent or any of the other Secured Parties;

(E} . - receive, claim or have the benefit of any payment, distribution or security .
+ - from or on account of any Obligor, or exercise any sight of set-off against .
- any Obligor; and/or

{F} - o exercise or claim any right of set off or counterclaim againsi any other |
Obligor or any other person liable for any of the Secured Obligations or
- claim o prove In compelition with the Secured Parlles in the bankrupicy,
. adminisiration, liquidetion or any other anslogous procedure of any
Obligor or any other person lisble or have the benefit of, or share in, any
- payment rom or composition with, any Obligor or any other parson lisble
" or any other Security now or hereafter held by the Sscured Parties for
any of the Secured Obligations or for the obligations or liabilities of any
.. other parson liable but so that, if so directed by the Security Agent, it will
prove for the whole or any part of its claim in the liquidation, '
- sdminisiration, bankruploy or any other analogous procedure of any
- Obligor on {erms that the benefit of such proof and of all of the money
received by it in respect thereof shall ba held on trust for the Sscured
" Parlies and applied In or towards discharge of the Ssoured Obligations in
. such manner as the Ssocurity Agent shall deem appropriate.

1877 lithe Chargor fails to clalm or prove in the liguidation, administration, bankruptey -
- or any other analogous procedure of any Obligor promptly upon being directed o
© - do s0 by the Security Agent as conlemplated by Clause 18,7 8{F} o

LAY the Security Agent may, and is imevoecahly authorisad on behalf of the _
Chargor to, fle any claims or proofs In such liguidation, administration,
bankruptcy or other analogous procedure on its behalf; and

{E the frustee in bankruptey, liquidator, assignee or other person distributing .
- the assels of any Obligor or their proceeds s directed to pay distributions
on the ohligations or liabililes of such Obligor direct to the Securily Agent
on behalf of the Secured Partles uniil the Secured Obligations have been
rrevocably paid in full,

- 18.7.8 - The Chargor shali hold on frust for and immediately pay or transfer to the Security - |
Agent any payment or distribution or benefit of security received by it contrary o
thiz Clause 18.7.

18.8  Additional Security . , _ o
" This Deed shall be in addition 1o and not be affected by any other security or guarantee at

- any time held by & Secured Parly for all or any part of the Secured Obligations nor shall
- any such other security or guarantee of liability 1o 2 Secured Party of or by any person not-
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a party I this Deed be i any way impairad or discharged by this Deed nor shall this Deed
in any way impair or discharge such other securily or guaraniee.

189 - Variation of Security

This Deed shall notin any way be affected or prejudiced by a Secumd Party at any time .
dealing with, exchanging, releasing, varying or abstaining from perfecting or enforcing any
security or guarantes referred to in Clause 18.8 {Additional Security) above or any rghls

- which a Secured Party may at any time have or giving time for peyment or granting any

- Indulgence or compounding with any person whatsoever.

. '_'18.1{} Enforcement of Other Security

No Secured Party shall be obliged to enforce any other Secursty it may haid for the '
- Secured CObligations before enforcing any of its rights under this Deed,

1811 Redemption of Prior iIncumbrances

The Security Agent may redeem or take & transfer of any prior Security over the Shares
and may sgree the accounts of prior incumbrancers. An agreed account shall be
conclusive and binding on the Chargor. Any amount pald in connaction with such _
- redemption or transfer {including expenses) shall be paid on demand by the Chargor to the
. Security Agent and until such payment shall form part of the Secured Obligations.

18.12 - Slamp Taxes

. The Chargor covenanis to pay to each Secured Party or any Receiver, allomey, manager,
. agent or ather person appoinied by the Security Agent under this Deed within three
.- Business Days of demand 8 sum equal to any liability which that Secured Party, Receiver,
- aHomey, manager, agent or other person incurs in respect of stamp duty, registration Eees
and other laxes which is or becomes payable in connection with the entry into, o
performance or enforcement of this Deed (including any interest, penaliias, lizbilities, costs
-and expanses resulting from any fallure to pay or dalay In paving any such duty, fee or tax),

.18, CALCULATIONS AND CERTIFICATES

481 Accounts

In any litigation or arbitration proceedings arising out of or in cornaction with this Deed, the:
. enirles made in the sccounts maintsined by the Security Agent in connection with this
. Deed are prima facie evidence of the matters 1o which they relale.

482 . Certificates and Determinations

Any cerlification or determination by the Security Ageht of a rate or amount uhder this
Deed is, In the absence of manifes! ervor, conclusive evidence of the matiers to which :t
" relaiss,

20. . NOTICES
201 Communications in writing e . .
 Any communication to be made under or in connection with this Deed shall be made in
o writing and, unless otherwise stated, may be given in person, by post or fax. '
202 Addresses

The address and fax number (and the depariment or officer, if any, for whose atiention the
communication is to be made) of each party to this Deed for sny communication or
© document to ba made or delivered under or In commection with this Dead is that identified
" with its nama below or any substiiule address, fax number or depaniment or officer as the
- Becurity Agent or the Chargor may nolify 1o the other party by not less than five Business .
- Days' notice,
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203 Deiiv*ery _ T _ L
20,31 Any communication or document made or deliverad by the Security Agent under
or in connection with this Deed will only be effective: '

{A) if by way of fax, when received in legible form; or

{8y - by way of letler, when it has been lefl al the re’ievan.t address or five
Business Days after being deposited in the post postage prepaid inan
- envelope addressed to it al that address,

and, ifa particular depariment or officer is specified as part of its address detailis
provided under Clause 20.2 {Addresses), if addressed to that depariment or
' officer.

- 20.3.2  Any communication or document to be made or delivered to the Security Agent
- will be effective only when aclually recelved by the Security Agent and then only if
it is expressly marked for the atlention of the department or officer identified with
. the Security Agent’s signature below {or any substitule depariment or officer as
the Security Agent shall speciy for this purposel.

20:3.3 | Any communication or document which becomes effsctive, in accordance with -
Clauses 20.3.1 and 20.3.2 above, sfter 5.00p.m. in the place of receipt shalt be
- deemed only o becoms effective on the following day.

204 - E!ectr@'néc: communication

20.4.1  Any communication lo be made between the parties 1o this Deed underorin
' cormnaction with this Deed may be made by electronic mail or other eleclronic -
means io the exient thal the parlies agree thal, unless and until nolifled o the

. condrary, this is io be an accepted form of communication and i the Parties:

- {A) notify each other in writing of their electronic mail address andfor any |
other information required to enable the sending and receipt of
information by that means; and

() notify each other of any change to their address or any other such -
' -+ information supplied by them by not less than five Businass Days' notice. . -

20.4.2  Any electronic communicalion made belwean the parties o this Deed will be
effective only when aclually recsived in readable form and in the case of any s
glectronic communication made by the Chargor to the Security Agentonly fitis
addressed in such a manner as the Security Agent shall specify for this purpose. -

2043 Any electronic communication which becomes eflective, In accordance with
" Clause 20.4.2, after 5.00p.m. in the place of receipi shall be deemed only to
bacome effective on the following day. '

205  English language SR |
20.5.1 Any notice given under or in connaction with this Deed must be in Eﬂgiish,
20.5.2 . All other documents provided under or in connection with this Deed must be:
{AY in English; or

{8} if not in English, and # so required by the Security Agent, accompanied
--. by a certified English franslation and, in this case, the English transiation
will prevall unless the document is a constitutional, statutory or other
official document.

206 Voice recording . - _
~Each parly to this Deed acknowledges and agrees that telephone calls may be recorded
- for regulatory or monitoring purposes.
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21, COUNTERPARTS - BT o | |
' " This Deed may be executed in any number of counterparis, and this has the same sffect
as if the signalures on the counterparts were on a single copy of the Deed.

22. . LAW |
This Deed and any d%s;mie or claim arising out of or in connection with it or its Eubgeé:t _
© - matter, exislences, negotiation, validity, termination or enforceability {including any non-

- contractual disputes or claims) shall be governad by and construed in scoordance with
English law.

23, ENFORCEMENT

234 Jurisdiction of English couris

23.1.1  The courts of England have exclusive jurisdiction (0 setile any dispute or claim
arising out of or in connection with this Deed or its subject matler, existence,
negotiation, validity, termination or enforceabiiity {including any non-coniractual
dispute or claim) {3 "Dispule”).

.' 231 2 Subject to Clause 23.1.3 below, the parties to this Deed agree that the courts of
' . England are the mos! appropriate and convenient courts to settie Dispules and
accordingly the Chargor will not:

(A argue to the contrary; or

{B} . initiate or pursue any proceedings relating 1o a Dispule In anyEuﬁsdictésn- o
other than England. :

- 23.1.3 . This Clause 23.1 {Jurisdiction of English Couris) Is for the benefit of each of the
. Secured Parlies only. As a result, 8 Secured Parly shall not be prevented from
- inftiating or pursuing proceedings relating to a Dispule In any other courts with
jurisdiction. To the extent allowad by law, a Secured Parly may iniliate or pursus:

{A) proceedings in any other court; and

{B) . concurrent proceedings in any number of juriséiét?ons, :

irr&spé{:ﬁve of whether proceedings have akeady been initiated by any pahy in
England. The Chargor revocably waives any right that it may have to claim that
fhe action has been brought in an inconvenient forum,

. 232 " The Chérgor expressly agrees and consents to the provisions of this Clause 23 and Clause
22 {Law].

' IN WITNESS whereof this Deed has been duly executed and delivered as a deed on the date first .~
ahove writlen. S
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. EXECUTED AS ADEED by
| NEPTUNE ENERGY GROUP
 HOLDINGS LIMITED

acting by JPEIER Temas.

irn the presence of:

Direstor

| e e St St i Himiitt

Signaiure of witness
Name of wiltness _
{in BLOCK CAPITALS)

CRATRANGE ADA

Address of witnass

" Notice detalls for Neptune Energy Group Holdings Limited for Clause 20
- Address of Chargor: Mova North, 11 Bressenden Place, London, United Kingdom, SW1E 5BY

Aftention: R _Peier"!’homas

- - [Signature pége to the Neptune E&P UKCS Limited Share Chaﬁgﬁ}




SIGNED by

" for and on behalf of -
the Security Agent

. Nétice details for Security Agent for Clause20 . . _ - S

. Address: PFLA Team, Citibank, N.A., London Branch,
' ' 8ih Flogr, CGC-1, Ciligroup Centre, Canada Sqare, Ganary Wharf
London E14 5LE, Unitad Kingdom
CFax . +4420 7500 5877
- Altention: PFLA Team

Email. ~  issuerpfla@citicom

B '_ _. [S:’gnafwe page io the Negéfuﬁé E&F UKCS Limited Share c;‘hsrg‘e}' |




