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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10799736

Charge code: 1079 9736 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 31st July 2018 and created by IMPACT POWER LIMITED

was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 2nd August 2018 .

Given at Companies House, Cardiff on 6th August 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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(1) IMPACT POWER LIMITED

2y DOWNING LLP AS SECURITY TRUSTEE

DEBENTURE
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THIS DEED is dated 2018

PARTIES

8y

IMPACT POWER LIMITED a private limited company incorporated snd registered in England and Wales with
compuny number 19799736 whose registered office is at 6% Floor, 8t Magnus House, 3 Lower Thames Street,
London EC3R 6HD (the Borrower).

) DOWNING LLP a lmited lability partnership incorporated and regisiered in Ingland and Wales with registered
number 00341573 whose registered office (s at 6 Floor, $t Magnus House, 3 Lower Thames Steeet, Londen EC3R
6HD {the Security Trustes).

BACKGROUND

{A) The Lender has agreed, pursuant to the Facility Agreement, to provide the Borrower with lean facilities on a seeured
basis.

{B} Under this doed, the Borrower has granted security in favour of the Security Trustee (as security trustee for and on
behalf of the Lender) for the loan facilitics made available under the Facility Agreement.

AGREED TERMS

i DEFINTTIONS AND INTERPRETATION

11 Definitions

The follewing definitions apply in this dead.

Administrater: an administralor appointad to manage the affaivs, business and property of the Borrower pursuant
to clause 12.9.

Book Delis: all present and future book and other debis, and monctary clalms due or owing 1o the Borrrwer, and
the benefit of ail security, guaranizes and other rights of any nature enjoyed or held by the Borrower in relation 1o
any of them.

Business Doy o day ofher than a Yaturday, Sunday or public holiday in England whon banks in Londen are open
for busingss,

Defegate: any person appointed by the Security Trustce or any Receiver pursuant to clause 17 and way person
appointed as altorney of the Securily Trustee, Recsiver or Delegate.

Designated Account: any acvoust of the Borrower nominated by the Sevurity Trostes #s a dosignated sccount [or
the purposes of this deed.

Enviranmest: the natural and man-made environment including all or any of the lollowing media, namely air, water
and Jand {including air within buildings and other natural or man-made structures above or below the ground) and
ary Hving organisms {including man) or systems supported by these media.

Environmental Law: all spplicable laws, statutes, regulations, secondery logislation, byc-laws, common law,
directives, treaties and other measures, judgmenis and decisions of any cour! or tribunal, codes of practice and
guidance aotes in so fr as they relate to or apply to the Environment.

Equipment: all present and future cquipment, plant, mechineey, tools, vehicles, furniture, Bltings, installations and
apparatus and other tangible moveable property for the ime being owned by the Borrower, including any part of it
and all spare parts, replacements, modifications and additions,

Event of Default: has the meaning given o that expression in the Facility Agrecment.

Facility Apresment: the facility agreement dated on the date hereoland made between the Borrower and ihe Lender.
Financial Collateral: shall have the meaning given to that expression in the Financial Collaleral Regulations.
Financial Coliateral Regulations: the Financial Coltateral Arrangemerts (No 2) Regulations 2003 {81 2003/3226).

Insurance Pelicy: each comtract and policy of insurance effected or maintained by the Borrower from time w Hime
i respeel f e nasats nr fmsiness (inchuding, without limitation, any contract or policy of insurance relating 1o the
Propertics or the Equipmenti).

Inteliectunl Property: the Borrower's prosent and future palents, irade marks, service marks, rade names, designs,
copyrights, inventions, topographical or similar rights, confidential information and know=how and gny inerest in



any of these rights, whether or not registered, including all applications and rights to apply for registration and all
fees, royaltics and other rights derived from, or incidental to, these rights.

Invesiments: all present and future ceriificated stocks, shares, loan capital, securities, bonds and investments
{whether or not marketable) for the time being owned (a! law or in equity) by the Uerrower, including any:

{a) dividend, interest or other disiribution paid or payable (o relation to any of the Investments; and

{b} right, monecy, shares or property aceruing, offered or issuad at any time In relation to any of the Invesiments
by way of redemption, substitution, exchange, conversion, bonus, preference or otherwise, under option
rights or otherwise.

Lender: means Shift Encrgy Limited, a private limited company registered in England and Wales with registersd
aumber 10930530 whose registered office is at & Floor, $t Magnus House, 3 Lower Thames Street, London EC3R
6HD.

LPA 1925: Law of Property Act 1925,

Properties: all freehold and icasehold properiies (whether registered or unregistored) and all commenhoid
properties, now or in the future {and from time to Hme) owned by the Borrower, or in which the Borrower holds an
intorest {including, but not limited o, the properties specified in Schedulc 1), and Property means any of them.

Recelver: a receiver, receiver and manuger o administrative receiver of any or a8l of the Sevured Assets appointed
by the Security Trustes under clause 15,

Secursd Assets: all the assets, property and undertaking for the time being subjoct o the Security crealed by, or
pursuant fo, this deed.

Becured Liabilities: mesns all present and future monies, obligations and labilities owed by the Borrower lo the
Lender, whether actua! or contingent and whether owed jointly or scverally, as principal or surety or In any other
capacity, under or in conncction with the Facility Agresment or this deed fogether with all interest {including, without
limitation, default inderest) accruing in respect of those monies or labilities,

Security Financia! Coliateral Arrangement: shall have the meaning given o that expression in the Financial
Collateral Regulativns.

Security: any morigags, charge (whether fixed or floating, legal or equilable), pledge, len, assipnment by way of
scourity or other seeurdty interest securing any obligation of any person, or any other agreemen! or arrangement
having a similar effect.

Sgeurity Period: the poriod starting on the date of this deed and ending on the date on which the Security Trustee
is satisfied that all the Secured Ligbilities have been unconditionally and irrevorably paid and discharged in full and
no further Sceurcd Liabilities are capable of being outstanding,

Interpretation
1.2 reforence to a statute, slatulory provision or subordinate legislation is a reference o it as 1t is in foree

for the time being, taking account of any amendment or re-enachment or exiension and ncludes any
former statule, slalutory provision or subordinate logislation which it amends or re-gnacts,

1.22 unless the context otherwise requires, a reference to one gonder shall include a relerence 1o the other
genders;
1.23 unless the context otherwise requires, words in the singular include the plural and in the plural include

the singular;

1.2.4 a reference 1o a clause or Schedulke s W a clause of, or Schedule to, this deed, unless the confext
stherwise reguires;

1.2.53 a rofercnee to continuving in relation to an Fvent of Default means an Event of Delault which has not
heen remedied or walved;

1.2.6 a reference 1o this deed (or any provision of it} or any other document shall be construcd as a reference
to this deed, that provision or that dogument as it is in force for the fime being and as amended in
aceordance with its torms or with the agreement of the relevant parties;

1.2.7 a reference to a persom shall include a reference to an individual firm, company, corporation,
partnership, unincorporated body of persons, or any state or any agency of any person;
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1.8

1.2.8 a reference 1o an amendment includss 3 novation, re-enactment, supploment or variation (and
amended shall be construed accordinglyy;

1.2.9 a reference (o assels includes present and futurc properties, undertakings, revenues, rights and bencfits
of every deseription;

1210 a reference to an authorisation includes an approval, authorisation, consent, examption, filing, licence,
notarisation, registration and resolution;

1.2.11 a reference to & regelation includes any regulation, rule, official directive, request or guideline
fwhether or not having the foree of law) of any governmental, inter-governmental or supranational

body, agency, depariment or regulatory, sclf-regulatory or other authority or organisation;

1.2.12 a reference to determines or deter mined means, unloss the contrary is indicated, a determination made
at the discretion of the porson making i,

L2.13 a reference to the Borrower or the Lender or the Security Trostee shall include ifs successors,
permiticd transferees and permitted assigns; and

1.2.14 clanse and schedule headings shall not affest the interpretation of this deed

Cinwhack

If the Becurity Trustee or the Lender consider that an smount paid by the Borrowor in respect of the Secured
Lishilitics is capable of being avoided or otherwise set aside on the liguidation or administration of the Bovrower or
otherwise, then that amount shall not be considerad 1o have been irrevocably paid for the purposes of this deed,
Mature of security over veal property

A relerence in this desd to a charge or mortpape of or over any Property includes:

f41 all buildings and fxiures and firtings (including trade and tenant's fixtures and fiitings) thal are siluaied
on or form part of that Property at any time;

1.4.2 the proceeds of the sale of any part of that Property and any vther monies paid or payahle in respect of
or in cormection with that Proporey;

143 the henefit of any sovenants for title plven, or entersd Inte, by any predecessor in title of the Borrower
in respect of that Property, and any monies paid or payvable in respect of those sovenants; and

144 all rights under any livence, agreement for sale or agreemaont for lease (n respest of that Property.
Law of Property {Miscellaneous Provisions) 4ct 1989

Fur the purposss of section 2 of the Law of Properiy {Miscellaneous Provisions) Act 1989, the terms of the Pagility
Agreement and of any side letlers hetween any parties in relation to the Facility Agreement are incorporated into
this deed.

Perpetuity perind

i the rule against perpetuities applies to any trust creafed by this deed. the perpetuity period shall be 123 vears (as
specified by scotion 5(1) of the Perpetuities snd Accumulatons Act 2009},

Schedauies

The Schedules form part of this deed and shall have effect as if set out in full in the body of this deed, Any reference
to this deed includes the Schedules.

Security Trast
Thi Security Trustes holds the security and other rights (including bt not limited to the bencfit of the covenants

contained in this deed), titles and interests constituted by this decd and of sl mondes, property and asseis paid o it
on trust for the Lender,
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COVENANT TOPAY

The Borrower shall, on demand, pay to the Lender and discharge the Securcd Lishilities when they become due.
GRANT OF SECURITY

Legal morigage

As a continuing security for the payment and discharge of the Secured Liabilities, the Borrower with [ull title
puaraniee charges to the Scourity Trustes, by way of first legal mortgage, each Property.

Fixed charges

As u conlinuing security for the payment and discharge of the Secured Liabilitics, the Borrower with full tite
guaraniee charges (o the Security Trusiee by way of first fixed charge:

121 all Propertics acquired by the Borrower in the future;

3.2.2 all present and futore inforests of the Borrower not effoctively morigaged or charged under the
preceding provisions of this clause 3 in, or over, frechold or leasehold property;

323 ail present and future righis, licences, guarantces, ronts, deposits, contracts, covenants and warrantics
relating to sach Property;

324 all Heences, vonsents and authorisations (staiutory or otherwise) held or reguired in connection with
the Rorrower's business or the use of any Secired Asset, and ] rights in connection with them;

335 all its present and fisure goodwill;

336 all #s uncalled capital;

327 all the Equipment;

328 all the Intellectual Property;

329 all the Book Debls;

3210 all the Investments;

3.2.41 all monies from time 10 lime standing to the credit of its accounts with any bank, financial instilution

or uiker person {including each Designated Account), together with all other righis and benelits
accruing o or arising in conueclion with each account {including, but not limited 1o, entitloments 1o
interest);

3212 all its rights in respect of each Insurance Policy, including all claims, the proceeds of all claims and all
returns of premium in connection with sach Insurance Policy, and

31213 alf its rights in respoct of all agreements, instruments and rights relating to the Secured Assets.

Floating charge
A% a continuing securily for the payment and discharge of the Secured Liabilitics, the Horrower with fuli ittle
guaranies charges to the Scourity Trusiee, by way of first floating charge, ull the undertaking, property, asscis and

rights of the Borrower at any time not effoctively morigaged, charged or assigned pursuant W clavse 3.1 t clause
3.2 inclusive.

Crualifying Dloating charge
Parapraph 14 of Schedule B to the Tnsolvency Act 1986 applics to the oating sharge created by this agreement.

Auntomatic crysiaflisation of flosting charge
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The fioating charge created by this agreement shall automatically and immediately (without notice) convert into a
fixed charge over the assets subjoct to that Dosling charge ift

3.5 the Borrower:

{a} creates, or atiempts Lo ¢reate, without the prior written consent of the Security Trusiee,
a Security or a trust in favour of another person over all or any part of the Secured
Assets {except as expressly permitied by (he terms of this deed or the Facility
Agreementy; or

{b} disposes, or attempts to dispose of, all or any part of the Secured Assets {other than
Scoured Assets that are only subject to the floating charge while it remains
unerystallisedy;
352 any person levies (or attempts to lovy) any dislress, affachment, execution or other process against all

or any part of the Scoured Assels; or

3353 a resolution is passcd or an order is made for the winding-up, dissolution, sdministration or re-
organisation of the Borrower,

Crystaiflisation of floating charge by notice

The Security Trustce may, in its sole discretion, at any time and by written nolice to the Borrower, convert the
floating charge created under this deed into & fixed charge as regards any part of the Sccured Assels spevified by the
Security Trustes in thal olice.

Assets acquired after any flonting charge has cerysiailised

Aoy asset norquired by the Borrowsr afier any orystallisation of the floating charge created under this deed thar, bt
for thal crystaliisation, would be subject o a floating charge under this deed, shall {unless the Security Trustes
confirms otherwise (o the Borrower {n writing) be churged to the Security Trustee by way of flrst fixed charge.
LIABILITY OF THE BORROWER

Liability not discharged

The Borrower's liability under this desd in respeot of any of the Securcd Lisbilities shall not be discharged,
projudiced or affected by

4.3.1 any securily, guaraniee, ndennity, romedy or other right held by, or available o, the Security Trustee
that is, or hecomes, wholly or parlially iHegal, void or unenforceable on any ground;

4.1.2 the Security Trustes roncwing, determining, varving or increasing any facilily or other transaction in
#0Y mMANmer OF concurring in, accepiing or varying any compromise, arrangement o seltlernent, or

amitting to claim or enforce payment from any other person; or

4.1.3 any other act or omission that, but for this clause 4.1, might have discharged, or olherwise prejudiced
or affecied, the Hability of the Horrower,

fmmediate recourse

‘The Borrower waives any right it may have to reguire the Security Trustee to enforce any security or other right, or
claim soy payment from, or otherwise proceed against, any other person hefore coforcing this desd against the
Horrowar.

REPRESENTATHING AND WARRANTIES

Representations and warranties

‘Ihe Hosrower makes the representations and wartanties set out in this clause 5 1o the Security Trusiee,

Mo Event of Defnull
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5.4

5.6

5.7

5.8

5.5

12

513

5.14

™o Event of Defaull (as such term is defined in the Pacility Agreement) has occurred or is countinuing, or (s lkely to
result from the entry into, the performance of, or any transaction contemplated by this Deed,

Owoership of Secured Assels

The Borrower is the sole legal and beneficial owner of the Sceured Assels.

Mo Security

The Secured Assets are free from any Security other than the Security ercated by this desd.
Mo adverse claims

The Borrower has not roceived, or acknowlaiged notice of, any adverse claim by any person in respect of the Secured
Assets or any interest in them.

Mo adverse covenanis

There are no covenanls, sgreements, reservations, conditions, interests, rights or other matters whatsogver that
materially and adversely affect the Secured Assets.

Mg breach of laws
‘There is no breach of any law or regulation that materially and adversely affocts the Seoured Assets.
My interference in enjovmeant

No facility neeessary for the enjoyment and use of the Secured Assets is subject to terms entltling any porson to
terminate or cortail s use.

Mo overviding interests
Nothing has arisen, has been created or {5 subsisting, that would be an overriding interest in any Properly.
Avoidance of security

No Security expressed to be created under this deed is liable o be avoided, or otherwize set aside, on the liquidation
or administration of the Borrower or otherwise.

Environmenial compliance

The Borrower has, ot all dmes, complied in all material respects with alf applicablc Environmental Law,
Enforceable security

This deed constitutes and will constitute the legal, valid, hinding and enforceable obligations of the Borrower, and

is and will continue 1o be effeciive security over all and cvory part of the Sccured Assels in accordance with iis
torms.

investmenis
3133 The Investments are fully paid and arc not subject to any option o purchase or similar rights,
5132 Mo constitutionst document of an issuer of an Investmmoent, nor any other agreement:
{a) resiricls or inhibits any transfer of the Investments on creation oy enforcement of the securily
constituted by this deed; or
{1} volifalne any Hghis wf pre=cinption wrelation o Qe lnvestiuonts,

Times for making representations snd warrasties




6.1

6.3

f.4

The representations and warranties set out in clause 5.2 to clause 5,13 are made by the Borrower on the date of this
deoed and the representations and warranties contained in clause 5.2 fo Jlause 3.13 are deemed Lo be repeated on each
day of the Seeurity Period with reference to the facls and circumstances oxisting al the time of repatition.
GENERAL COVENANTE

Megative pledge and disposal restrictions

The Borrower shall not at any time, except with the prior written consent of the Securily Trusiee:

6.1.1 create, purpert o greate or permit to subsist any Security on, oF in rolation ko, any Becured Asset other
than the Security created by this dead;

6.1.2 sell, assign, transfer, part with possession of, or otherwise dispose of in any manner (or purpor! Lo do
s0Y, all or any part of, or any interest in, the Secured Assets (except, in the ordinary course of business,

Secured Assets that are only subject to an uncrysialiised floating charge); or

£.1.3 croate or grant (or purport to create or grant} any interest in the Secured Asscts in favour of o third
party.

Presgrvation of Secured Assets

The Borrower shall not do, or pormit to be done, any act or thing that would or might depreciate, jeopardise or
atherwise prajudice the seeurity held by the Security Trusiee, or materially diminish the value of any of the Scoured
Aguets or the effectivensss of the security cresied by this desd.

Complianee with laws and regulations

638 The Boreower shall not, withoul the Security Trostee’s prior writlen consent, usc or peronit the Secured
Asscts fo be used in any way contrary to law.

£.3.2 The Borrower shall;

{a} comply with the requirements of any law and regulation relating to or aflesting the Securcd
Assets or the use of i or any part of them,

b} obiain, and promptly rencw from time to time, and comply with the terms of all authorisations
that are reguired in connection with the Secured Assels or thelr use or that are necessary 10

preserve, malntain or renew any Secured Assct; and

{c} promptly effect any mainienance. modifications, afterations or repaies that are required by any
fuw or segulation 1o be effected on or in connection with the Sceured Assets.

Enforcement of righis

The Borrower shall use its best endeavours lo:

6,41 procure the profpt obhservance and performance of the covenants and other obligations imposed on
the Borrower's counterpartios (including each counterparty in respect of each insurer in respect of an

Insuranse Policy); and

6.4.2 enforee any righta and institute, continue or defend any proceedings relating to any of the Secured
Assets which the Security Trustec may reguire from g fo time.

Mytice of misrepresentiation snd breaches
The Borrower shall, promptly on becoming aware of any of the same, give the Security Trustec notice in writing of:

6.5.1 atty representation o warranty set out in this decd thal is incorrect or misleading in any material raspect
when made ot deemocd o be repeated; and

6,52 amy breach of any covenant sel oul in this deed.



6.6

6.7

6.8

6.9
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Title documents

The Borrower shall, if so required by the Sceurity Trustee, deposit with the Security Trustee and the Security Trustee
shall, for the duraiion of this deed be entitled to hold:

6.6.1 all deeds and documents of title relating 1o the Secured Assers that are in the possession or conirol of
the Borrower {and if these are not within the possession or control of the Borrower, the Borrower
underiakes in obiain possession of all these deeds and documents of title) excluding those seni by the
Borrower to and which are stili held by the Land Begistry;

6632 all Insurance Policies and any other insurance pelicies relating 1o any of the Secured Assets that the
Borrower is entitied to possess;

6.6.3 all deeds and documents of tile (if any) relating to the Book Debts as the Security Trustee may specily
from time @ time,

Insurance

5.7.1 The Borrower shall insure and keep insured (or where, in the cass of any leaschold property, insurance
is the responsihility of the landlord under the terms of the lease, either procure that the landlord insurcs
and keeps insured or, if and 10 the extent that the landiord docs not do so, lisell insure and keep insured)
the Securcd Asscts against:

{a} loss or damage by fire or terrorist acts;

) other risks, perils and contingencies that would be insured against by reasonably
prudent persons carrying on the same class of business as the Borrower; and

(£} any other risk, perils and contingencies ss the Security Traster may reasonably require.
Any such inswrance must be with an insurancs company or underweiters, and on such fonms, as are

reasonably accepable to the Sseurity Trustee, and must be for not less then the replacement value of
the relevant Secured Assels,

e Borrower shall, (Troguested by the Seeurity Vruster, produce to the Security Trastoo cach policy,
certificate of cover nate relating t the Inswranee roguired by clunse 87,1 {orwhere, in the case ol any
leaschold property, Ut nswsnee 35 elfected by dhe landiord, such ovidence of insurance as the
Borrower 15 entitled 1o obtaln from the landiord under the torms of the relovant laase).

673 The Borrower shall, if requested by the Security Trustce, procure that 3 note of the Security Trusies's
interest is endorsed upon each insurance policy maimained by it or any person on its behalf in
accordance with clause 6.7.1 and that the forms of cach such msurance policy require the insurer not
tw Invalidate the policy as against the Securlty Trustee by reason of the act or defaull of any siher joint
or named insured and not t cancel it without giving at least 30 dayy' prier writien notice o the Security
Trusice.

Insurance premiums
The Borrower shall:

6581 promyptly pay all promiums in respect of each Insuranes policy maimained by it in accordance with
clause 6.7.1 and do ol other things necessary 1o keep that policy in full foree and effect; and

682 {if the Sevurlty Trusiee so reguires) produce to, or deposit with, the Scourify Trusiee the receipts for
ali premiums and other payments necessary for effecling and keeping up each insurance policy
maintained by i in accordance with clavse 6.7.1.

Mo invalidation of insurance

Th Borrower shall not do or omit to do, or permit 1o be done or emitied, any act or thing that may Invatidate or
atherwise prejudice any insyrance policy maintained by it In sccordance with vlause 67,1,

Proceeds of insurance policies
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6,12

6.13

7.1

72

All monies received or receivable by the Boreower under any insurance policy maintained by it in accordance with

clause 6.7.1 {including all monics reveived or receivable by it under any Insurance Palicy) at any time (whether or

not the scourity constimied by this deed has beeome enforceable) shall:

6101 immediately be paid to the Securlty Trustee;

6.10.2 if they ure not paid directly to the Scourity Trustee by the insurers, be held by the Horrower as trustes
of the same for the henelll of the Security Trustee (and the Borrower shall account for them 1o the
Seourity Trustee); and

6.103 at the option of the Security Trustee, be applied in making good or recouping expenditure in respect of
the loss or damage for which these monies are received or in, or towards, discharge or reduction of the
Beoured Liabilities.

Information

The Borrower shall:

6.11.1 give the Secarity Trustee such information concerning the location, condition, wse and operation of the
Sepured Assels as the Security Trusiee may require;

6112 permit any persons designated by the Security Trustee and any Recelver to snter on its promises and
inspect and examine any Secured Asset, and the records relating 1o that Securcd Asset, al all reasonable
times and on reasongble prioy notice; and

£11.3 prompily notify the Security Trustee In writing of any action, claim or demand made by or against it
in conncction with any Secured Asset or of any {aci, matter or circumstance which may, with the
passage of lime, give rise to such an action, clalm or domand, together with, in cach case, the
Borrower's proposals for settling, Hquidating, compounding or contesting any such action, claim or
demand and shall, subject to the Security Trustee's prior approval, implement these proposals al its
DWI DN,

Pavment of outgeings

The Borrower shall prompily pay ali taxes, fees, licenco duties, registeation charges. Insurance premimms and other
outgoings in respeat of the Sceured Assets and, on demand, produce evidence of payment to the Becunty Trusies

Appoeintment of accouniants
6131 The Borrower shall:
{8} at its pwn cost, it at amy time so required by the Scourity Trustes, appoint ap accourtant
or firm of accounianis sominated by the Sscurlty Trustee to inveslipale the financial

affairs of the Borrower ynd report to the Sceurity Trustee; and

{0 co-operale fully with any sccountants so appointed and irmmediately provide those
accountants with all information requesied.

6.13.2 The Borrower authorises the Security Trustee to make an appointment a3 it shall think fit al any lime,
without further anthority from the Borrower, In every case, the Bomower shall pay. or reimburse the
Security Trustee for, the fees and expenses of those acoountants.

PROPERTY COVENANTS

Mauintenance

The Borrower shall keep all buildings and all fixtures on each Property in good and substarntial repair and condition,

Preservation of Property, fixtures and Equipment

The Borrower shall not, without the prior writtcn consent of the Security Trusice:

721 pull down or remove the whole, or any part of, any building forming paet o sny Property or pornit the
Sanu: 10 oo



7.4

7.5

1.6

7.7

722 make or permit any alterations to any Property, or scver of remove, of permit 1o be severed or remaoved,
any of its fixfures; or

723 remove r make any alterations to any of the Hauipment belonging o, or in use by, the Borrower on
any Proporty {cxcept to offoct necessary repairs or replace them with new or improved models or
substitutes).

Conduet of business on Properties

The Borrower shall carry on its frade and business on those parts (if any) of the Properties as arc used for the purposes
of irade or business in accordance with the standards of good management from time 1o time current in that trade or
business,

Planning information
The Borrower shall:

7.4.1 give full particulars to the Security Trustee of any notice, order, dirvotion, designation, resolution or
proposal given or made by any planning authority or other public body or authority (Planaing Motice)
that specifically applics to any Properly, ot to the localily in which il is situated, within seven days
after becoming aware of the relevant Planning Notice; and

742 (if the Securily Trustee so requires) immediately, and at the cost of the Borrower, take all reasonable
and necessary steps to comply with any Planning Notice, and make, or join with the Security Trustee
in making, any objections or representations in respect of that Planning Notice that the Scourity Trustee
may desire.

Compliance with covenanis and payment of rent
The Borrower shail:
7.5.1 ehserve and perform all covenants, stipulations and conditions to which cach Property, or the use of it

is or may be sublocted, and {iMhe Sccurity Trustes so requirss) oroduce evidence sufficient to satisfy
the Security Trusiee that those covenants, stipulations and conditions have been observed and

performed;

732 ditigently enforee all covenunts, stipulations and conditions benefiting each Property and shall not (and
shall not agree to) walve, release or vary any of the same; and

R {withoul prejudice to the generality of the foregoing) where a Property, or part of i, is held under a

lease, duly and punciually pay all renis due from Ume fo time, and perform and observe all the tenant's
covenanis and conditions.

Payment of rent and sutgoeings
The Borrower shall:

761 where a Property, or part of 1, is held under a lease, duly and puncteatly pay all rents due from time to
time; and

7.6.2 pay {or procurs payment of the same) when due all charges, rates, taxes, dutics, assessments and other
outpoings relating to or imposed on cach Property or on iis ocoupier,

Maintenance of interests in Properties

‘The Borrower shall not, without the prior written consent of the Sceurity Trustes:

7.7 granl, or agree 10 prant, any lcence or tenancy affecting the whole or any part of any Property, or
exercise, or agree (o exervise, the statulory powers of leasing or of accepting surrenders under scetions

99 o 100 of the Law of Property Act 1925, or

732 ity any other way dispose of, surrender or oreate, or agree to dispose ol surrender or ersate, any legal
or equitable estate or interest in e whols or any part of any Property.

H




7.8

7.9

710
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7.13

7.14

7.18

Registration restrictions

If the title to any Property is not registered at the Land Registry, the Borrower shall procure that no person {other
than itself) shall be registered under the Land Registration Acts 1925 o 2002 as propritor of ali or any part of any
Property without the prier written consent of the Sccurity Trustee. The Barrower shall be lisble fr the costs and
expenses of the Security Trustee in lodging cautions against the registration of the litle to the whole or any part of
any Proporty from Hime to time.

Development restrictions

The Borrower shall not, without the prior written consent of the Securily Trustee:

781 make or, insofsr as it iz able, permit others to make any application for planning pormission ot
development consent in respect of the Property; or

7.9.2 carry out, of permit, or suffer 1o be carricd out on any Property any development as defined in the
Town and Country Planning Act 1990 and the Planning Act 2008, or change or permit or suffor o be
changed the use of any Property.

Environmsat

The Borrower shall:

7.10.1 comply with all the requirements of Environmental Law both in the conduct of its general business and
in the management, possession or occupation of each Property; and

7.10.2 abtain and comply with all anthorisations, permits and other types of licences neczssaty under
Environmental Law.

My restrictive ohligations

The Borrower shall not, without the prior written consent of the Security Trustes, eater into any ongrous or sustrictive
shligations affecting the whole vr any part of any Property, or create or permit o arise any overriding intorest,
gasement or right whatever In or over the whole or any part of any Properly.

Proprietary rights

The Borrower shail procurs that no person shall become entitied 1o assert any propristary or other like right or nterest
sver the whoele or any part of any Property without the prior writien consent of the Socurily Trustee,

fngpection

The Borrower shall permit the Sceurity Trusiee, any Recelver and any pesson appeinted by cithor of them lo enter
on and inspeut any Properly on rensonable prior notice.

Property information

The Borrower shall inform the Security Trostee promptly of any acquisition by the Borrower of, or contract made
by the Borrower lo acquire, any frechold, lcaschold or other Interest in any property.

VAT option {o fax

The Borrower shall not, without the prior weitton consent of the Security Trusice:

71451 exercise any VAT option 1o 1ax in relation to any Propetly, of
7152 revoke any VAT option to tax exercised, and disclosed to the Security Trustee, before the date of this
deed.

Begistration at the Land Hegistry

The Rorrower consents 1o an application being made by the Security Trustec o the Land Registrar for the ollowing
restriction in Form P (o be registered against its title (o cach Property:

iy
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8.2

83

"Wo disposition of the registered estaie by the proprietor of the registered estate or by the proprietor of any registered
charge, not heing a charge registored before the entry of this restriction i3 to be registered without a written consent
signed by the propricior for the time being of the charpe dated [DATE] in favour of Downing LLP as security Lrusies
for Shift Encrgy Limiled referred to in the charpes register”

INVESTMENTS COVENANTS

Deposit of title documents

8.1

Mominations

8.2.1

The Borrower shall;

{8} on the execution of this deed, deposil with the Security Trustee, or as the Securily
Trusice may direct, all stock or sharc certificates and other doouments of title or
evidence of cwnership relating (o any Investments owned by the Borrower at that time;
and

i) on the purchase or acquisition by it of Investments afler the date of this deed, deposit
with the Security Trustee, or as the Security Trustee may dircol, all stock or share
cerlificates and other docwments of tile or evidence of ownership relating to thosc
Irvestments.

Al the same time as depositing documents with the Security Trusige, or as the Sccurity Trustee may
direct, in accordance with clause 8.1.1, the Borrower shall also deposit with the Security Trustee, or ag
the Security ‘T'rustee may dircct:

{a) ail stock transfor formms relating to the relevant [nvestments duly completed and
executed by or on behalf of the Borrower, but with the name of the transferes, the
consideration and the date lell blank; and

by ary other documents {in cach case duly completed and executed by or on behalf ol'he
Berrower) that the Security Trustos may request W enable @ or any of i3 nominges, or
any purchascr or transferee, (0 be rogistersd as the vwner of, or otherwise obtain a legal
title (o, or o perfet its security inlorest o any of the relsvant lovestiments,

st that the Security Trostes may, ot any Hme and without notice 10 the Boerrower, complate sod present
shose stock tansfer forms and other documents 1o the issuer of the Investroents for registration,

The Borower shall tenminate with inmmediate offect all nominations 1 may have made {Including,
without limitation, any nomination made under seetion 143 or scction 146 ol the Companies Act 2006)
in respect of any Investments and, pending that termination, procure that any person so nonmnated:

{a) does nof exercise any rights in rospect of any Investmenis without the prior written
approval of the Security Trustes; and

(b} imemediately on receipt by i, lorward to the Security Trustes all communications of
other information received by it in respest of any Investments for which it has boen so
npminated.

The Borrower shall not, during the Security Period, exercise any rights {inchuding, without limilation,
any rights under seetions 143 and 146 of the Companies Act 2006) to nomirate any person in respoct
of any of the Investments.

Additional registration obligations

The Borrower shall;

8.3.1

832

oblain all consents, waivers, approvals and permiissions thal are necessary, under the artecles of
assaciation (or otherwised of an issusr, for fhe transfer of the Investments (o the Security Trostes or its
nomines, of i g purchaser on enforeenient of the security constituted by this deed; and

procure the amendment of the share transfer provisions (including, but not limited to, deletion of any
pre-cmption provisions) under the articles of association, other constitutional document or otherwise

12
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B8

of cach issuer in any manner that the Seewrity Trustee may requice in order to permit the transfer ol the
Envestments to the Security Trustee or ifs nomines, or to a purchaser on enforcement of the security
constiluied by this deed.

Dividends and veting rights before enforcement

4.1 Befors the security constituted by this deed hecomes enforceable, the Borrower may retain sud apply
for its own use all dividends, interest and other monies paid or payvable in respect of the Investments
and, if any are paid or payable to the Security Trustee or any of its nominees, the Security Trustee will
hold all those dividends, interest and other monies received by It for the Borrower and will pay them
1o the Borrower promptly on reguest.

£.4.2 Before the security constituted by this deed becowes enforveable, the Borrower may exercise all yoting
and other rights and powers in respeot of the Invesiments ar, if any of the same arc exercisable by the
Security Trustee of any of its nominees, to direct in writing the exercise of those voting and other rights
and powers provided that

{a} it shall nat do so in any way that would breach any provision of the Pacility Agreement or this
deed or for any purpose inconsistent with the Facility Agreement or this deed; and

Y] the exercise of, or the failure 1o exercise, those voting righis or other rights and powers would
not, in the Security Trustee's opinion, have an adverse effoet on the value ol the lovestments
or otherwise prejudice the Security Trustec's sceurily under this decd.

4.3 The Borrower shali indemnify the Security Trustee against any loss or liability Incurred by the Security
Trustee {or its nominee) as a consequence of the Security Trustee {or its nominee) acting in respect of
the Investments at the direction of the Borrower.

44 The Security Trustec shall nol, by exercising or not exercising any voting rights or otherwise, be
construed as permitting or agrecing to any variation or other change in the rights attaching to or
conferrad by any of the Investments that the Security Trusies considers prejudicial to, or impairing the
value of, the security created by this deed.

Brividends and voting rights after enforcement

Adter the security constituled by this desd has bocome enforceable:

#.35.1 all dividends snd other distributions paid in respect of the Investments and received by the Botrowaer
shall be held by the Borrower on trust for the Security Trustee and immediately paid indo a Designated
Account or, if received by the Sccurity Trustes, shall be retained by the Security Trustee; and

832 all veting and other rights and powers attaching to the Investments shall be exercised by, or af the
direction of, the Security Trusiee and the Borrower shall, and shall procure that its nominees shall,
comply with any directions the Sccurly Trustee may give, in its absolute diseretion, goncerning the
exercise of those rights and powers,

Calls on Investments

The Borrower shall promptly pay all calls, instaiments and other payments that may be or become due and payable

in respect of all or any of the Investments, The Borrower acknowledges that the Scourity Trustes shall not be under

any liability in respect of any such calls, instalments or other payments.

Ne alteration of constitutional documents or rights atiaching o Investments

The Borrower shall not, without the prior written consent of the Security Trastee, amend, or agree to the amendment
of:

8.7.1 the memorandum or articles of asscociation, or any other constitutional documents, of any issuer that is
not g public company; or

872 the rights or liabilities attaching to any of the [nvestmenis.

Freservation of Investments



8.9

2.1

8.3

io

16.1

The Borrower shall ensure (as far as it is sble to by the excrcise of all voting rights, powers of control and other
means available to it} that any issuer that is oot 2 public company shall not:

8.8.1 consolidate or subdivide any of lis Investments, or reduce or re-crganise 163 share capital in any way;
8582 issue any new shares or stocks or
83 refise to register any transfer of any of ils Investments that may be lodged for registration by, or on

behail of, the Security Trustee or the Borrower in accordance with this deed.

fnvestments information

The Borrower shall, prompily following receipt, send to the Security Trustoe copies of any notice, circular, report,
ascounts and any other document recelved by i that relates 1o the Iovestments,

EQUIPMENT COVENANTS

Maintenance of Eguipment

The Borrower shall:

8.1.1 imaintain the Hquipment in good and serviceable condition {except for expected falr wear and lear) in
complianee with a1 relevant manuals, handbooks, manufacturer's instructions and recommendations

and maintenance or servicing schedules;

9412 at {is own expense, renew and replace any parts of ths Eguipment when they become obsvlete, worn
out or damaged with parts of a similar guality and of eqoal or greater value: and

913 not permit any Equipment o be:
{a} used or handled other than by properly qualified and trained persons; or
{b} overtoaded or used {or any purpose for which it is not designed or reasonably suilable.

Pavment of Equipment {axes

The Borrower shall prompily pay all taxes, foes, Hoenee dutios, registration charges, insurancc prewiums and other
outgoings in respect of the Eguiprment and., on demand, produce evidence of such payment o the Security Trostee,

Modice of charge

The Borrower:

.31 shail, if se requested by the Scourity Trusiees, affix to and maingain on cach itom of Equipment in g
conspivuous place, a clearly legible identification plate containing the following wording:

MOTICE OF CHARGE

Fhis [DESCRIBE [TEM] and all additions to it and ancillary equipment are subject {o 2 fixed charge
dated IDATE] in favour of Downing LLP as scourity trustee [or Shifl Hnergy Limited ™

9.3.2 shall not, and shall not permit any person to, conceal, obscure, alter or remove any plate affixed in
accordance with clause 9.3.1.

BOOK DEBTS COVENANTS

Reslising Book Trebis

10.1.4 The Borrower shall as an agent for the Scourity Trustee, collect in and realise all Book Diebts, pay the
procceds into a Designated Account immediately on roceipt and, pending that payment, hold those

proceeds 1n trust for the Security Trustee;

HLER I The Rorrower shall not, without the prior writlen consent of the Security Trustee, withdraw any

14
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11.1

113

12.3

amounts slanding to the credit of any Designated Account; and
10.1.3 The Borrower shall, if called on to do so by the Securily Trustee, execuic a logal assignment of the
Book Dicbis (o the Security Trustee on such terms as the Security Trustes may require and give nolice
of that assignment to the debtors from whom the Book Debis are due, owing ot mourred,
FPreservation of Book Debts
The Borrower shall not (except as provided by clause 1001 or with the prior written consont of the Securiiy Trusiea)
release, exchange, compound, set-off, grant time or indulgence in respect of, or in any other manner deal with, all or
any of the Book Debts.
INTELLECTUAL PROPERTY COVENANTE
Freservation of rights
The Borrowsr shall take all necessary action o safeguard and maintain prosent and future rights in, or relating te,
the Intellectual Property including {without limitation) by observing all covenants and stipulations reliting to those
rights, and by paying all applicable renewal fees, licence fees and other outgoings.

Registration of Intellsctual Property

The Borrower shall use all reasonable efforls (o register applications for the registration of any Intellectual Property,
and shall keep the Securily Trustee infbrmed of alt matters relating to each such registration.

Maintenance of Intellectual Properiy

‘The Borrower shall not permit any Intelieciual Property to be abandoned, cancelled or to fapse.
POWERS OF THE SECURITY TRUSTEE

Power to remedy

1241 The Security Trustec shall be entitled (but shall not ke obliged) to romedy, at any tims, a breach hy the
Borrower of any of ils obligations contained in this deed.

12,12 The Buorrower irrevocably authorises the Scourity Trusies and its agents to do ail things that are
necessary or desirable for that purpose.

1213 Any monies expanded by the Scourity Trustee in remedying a breach by the Borrower of its obligations
contained in (his deed shall be reimbursed by the Borrower o the Security Trusiee on a full indemnitly
pasis and shall carry interest In acoordance with clause 19,1

Exercise of rights

12.2.1 The rights of the Security Trustee under clause 12,1 are without prejudice to any other rights of the
Sccurity Trostee under this desd.

12.2.2 The excreise of any tights of the Security Trustge under this deed shall not make the Sscurity Trustee
lable to account as a mortgagee in possession,

Pawer te dispose of chadtels

12.3.1 At any time afler the security coostituted by this deed has become enforeeable, the Secority Trustes or
any Recelver may, as agent for the Borrower, dispose of any chattels or produce found on any Propety.

12.3.2 Without prejudice to any obligation 1o account for the procecds of any disposal made under clause
12.3.1, the Borrower shall indemnify the Sceurity Trusiee and any Recelver against any liahility arising

from any disposal made under clause 12,31,

Security Trustee has Receiver's powers

15



12.3

12.8

12.9

To the extent permitted by law, any right, power ot disorgtion conferred by this desd on a Receiver may, after the
security constituted by this deed has hecome enforceable, b exercised by the Security Trusiee in relation to any of
the Seoured Assets whether or not it has taken possession of any Seoured Assets and without fivst appoiniing a
Recelver or sotwithstanding the appoiniment of a Recciver,

Cenversion of currency

12.5.1 ¥or the purpose of, or pending the discharge of, any of the Secured Lisbilities, the Security Trustee
may convert any monics received, recovered or realised by it under this deed {including the proceeds
of any provicus conversion under this clause 12.3) from their existing currencigs of denomination into
any other currencies of denomination that the Security Trustes may think fit.

1252 Any such conversion shall be effected at the Barclays Bank pic then prevailing spot selling rate of
exchange Tor such other currency against the exisling surrency.

12.3.3 Lach reference in this clause 12,5 to a currency extends to funds of that currency and, for the avoidance
of doubt, funds of one currency may be converted into difforent funds of the same curreney.

Mew accounts

12.6.1 1 the Sceurity Trusiee receives, or is decmed to have recsived, notice of any subseguent Security, or
uther Inlersst, affecting all or part of the Seoured Assets, the Security Trustee may open & new acoount
for the Borrower in the Security Trustec's books. Without prejudice to the Security Trustes's right to
combing accounts, no mongy paid to the credit of the Borrower in any such new account shall be
appropriated towards, or have the cffect of discharging, any part of the Secured Liabilitics.

12.6.2 if the Security Trustee does 0ot open a now accounl Immediately on receipt of the notice, or decmaed
notice, under clanse 12.6.1, lhen, unless the Security Trusiee gives express wrillen notice to the
contrary to the Borrower, ail payments made by the Borrower to the Security Trustee shall be treated
as having been credited (o 2 new uccount of the Borrower and not as having been applied in reduction
of the Secured Linhilities, as from the time of receipt or deemed receipl of the relovant notice by the
Security Trustoo,

Security Trustes's set-off rights

If the Security Trustos has more than one acoount for the Borrower fn {s books, the Seourily Truslee may ab any
time after

1271 the security constiuled by this deed has becotne enforosable; ot

12.7.2 the Security Trustee has received, or is desmed to have received, notice of any subsequent Securify or
other interest affecting all or any part of the Secured Assets,

transiar, without prior notice, alf or any part of the balanee standing to the credit ol any account fo any pther gecount
that may be in debit, After making any such transfer, the Scourily Trusiee shall notify the Borrower of that transfer.

Indulzence

The Security Trustee may, at s discretion, grant time or other indulgence, or make any other grrangement, varistion
or refense with any person nol being a party to this deod (whether or aot any such person {5 jointly Hable with the
Horrower) in respect of any of the Secursd Liabilities, or of any othey scourity for them without prejudics either o
this desd or to the Hahility of the Barrower for the Sccured Lisbilitiea.

Appointment of an Administrater
1283 The Security Trustes may, without notice to the Borrower, appoint any one O more porsens o bo an

Administrator of the Boreower pursuant 1o Paragraph 14 of Schedule B1 of the Insolveney Acl 1986 if
the security constituted by this deed becomes enforceable,

12.%.2 Ay appolntmest under this clause 12.9 shalb
{a} be in writing signad by a duly authorised signatory of the Security Trustee; and
(b} take effevt, in accordance with paragraph 19 of Schodule B of the lnsolvency Act

16
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14.1

14.2

14.3

1986,

1293 The Security Trustee may apply 1o the court for an order removing an Administrator from office and
may by notice in writing in accordance with this clause 12,9 sppoint a replacement for any
Administralor who has died, resigned, heen removed or who has vacated office upon ceasing to be
qualified.

Further advances

The Security Trustee covenants with the Borrower that it shall perform its obligations (o make advances under the
Facility Agreement (including any obligation to make available furiher advances),

WHEN SECURITY BECOMES ENFORCEABLE

Security becomes enforceable on Event of Default

The security constituted by this deed shall hocome immediately enforceable If an Event of Default occurs.

Discretion

Afier the security constituted by this deed has becoimc enforceable, the Security Trustes may, in s absolute

discretion, enforce all or any part of that sceurity af the times, in the manner and on the terms it thinks fit, and teke

possession of and hold or dispose of ali or any part of the Secured Assets.

ENFORCEMENT OF SECURITY

Enforcement powers

14.1.1 ‘The power of sale and other powers conferred by section 101 of the 1A 1925 (as varicd or extendad
by this deed) shall, as botween the Sevurity Trustee and a purchaser rom the Ssourhy Trustee, atise
an and be exercisable al any time after the execution of this deed, but the Sccurity Trusiee shall not
exervise such power of sale or other powers until the sccurity vonstituted by this deed bas becoms
enforceable.

412 Seption H03 of the LA 1928 does not apply o the secunty constituted by this deed,

Extension of statutory powers of leasing

The statutory powers of lcasing and accepting surrenders conforred on morlgagees under the LPA 1925 und by any

other statute are extended so as 0 authorise the Security Trustes and any Receiver, at any time after the scourily
constituted by this deed has become enforcesble, whether in ifs own name or in that of the Borrower, [o:

14,2.1 grant 3 lcasc or agreement o lease;

1422 accept surrenders of loases; or

14323 grant any option of the whole or any part of the Secured Asseis with whatever rights refating to other
parts of i,

whether or not at a premium and conlaining such covenants on the part of the Borower, and on such lerms and
conditions (including the payment of moncy 1o a lessee or tenant on & surrender) as (he Security Trustee or Roceiver
thinks fit without the need 1o comply with any of the resirictions impesed by sections 99 and 100 of the LPA 1923

Aceess on enforcement

1431 At any time after the Security Trustes has demanded payment of the Secured Liabilities or if the
Borrower defauits in the performance of its obligations under this deed or the Facitity Agresment, the
Borrower will allow the Security Trustee or its Receiver, without further nolice or domand,
immediately to exercise all its rights, powers and remedies in particular (end without Emitation} (o ake
nossession of any Secured Assct and tor thal purpose 10 enier on any premises whers a Secured Assil
is situated {or where the Security Trastes or a Reesiver reasonably belioves a Secured Asset 1o be
situated) without incurring any Habilily (o the Boreower for, or by any reason of, that cniry.

14.3.2 AL all times, the Borrower must use its best endeavours to allow the Seourity Trusteo or its Revsiver
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14.5

{48

14.7

14.3

14.9

access Lo any premises for the purpose of clause 14.3.1 (including obtaining any necessary consents or
permiits of other persons) and ensure that its employess and officers do the same.

Prior Security

Al any time afer the security constituted by this deed has become enforceable, or after any powers conforred by any
Security having priority t this deed shall have becoms exercizable, the Security Trustes may:

144.1 redeetn that or any other prior Security;
1442 procure the transfer of that Security 1o i; and
1443 settle and pass any sccount of the holder of any prior Security,

subject in each case to the terms of any agreement hetween the Lender and the propristor of that prier scourity.

Any ascounis 50 settied and passed shall be, in the absence of any manifest error, conclusive and hinding on the
Borrower. All monies paid by the Security T'rustes to an cnoumbrancer in settlement of any of those accounts shall,
as from its paymen! by the Security Trustee, be due from the Borrower to the Seeurlly Trustes on current acoount
and shall hear interost st the default rate of interest specificd in the Facility Agreement and be secured as part of the
Secured Liabilities,

Protection of third parties

No purchaser, morlgagee or other person dealing with the Security Trostee, any Reseiver or Delegate shall be
concernod 1© engquire:

1451 whether any of the Sccured Liabilities have become duc or payable, or remain unpaid or undischiarged;

1452 whether any power the Security Trustes, a Receiver or Delegate Is purporting to excreise has bevoms
exercisable or is properly exercizsable; or

1433 how any money paid o the Security Trustee, any Receiver or any Delegate is to be applied.
Privileges

Each Receiver and the Scourity Trusiee is entitled w all the rights, powers, privileges and imemunities conflrred by
the LPA 1925 on morigagess and receivers,

Mo liahility as mortgages in possession

Neither the Secority Trustes. any Receiver, any Uelcgaic nor any Administrator shafl be fiable to acopunt as
mortgages in possession in respect of all or any of the Secured Asscis, not shall any of them be Hable for any loss
on realisation of, or for any neglect or default of any nature in connection with, all or any of the Secured Assels for
which a morigagee in possession might be lable as such,

Conclusive discharge to purchasers

The receipt of the Security Trusiee, or any Recciver or Delegate shall be a conclusive discharge to & purchaser and,
in muaking any sale or other disposal of any of the Secured Asscls or in making eny acquisition in the exercise of
their respeetive powers, the Security Trustes, and every Reveiver and Delegate may do so for any consideration, n
any manner and on ay orms that 0o be thinks L

Right of appropriation
14.9.1 Ty the axtent that:
{u) the Securad Asscls constituie Financial Collateral; and
) this deed and the oblipations of the Borrower under il conslifte 2 Security Financial

Collateral Arrangement,
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the Security Trustee shall have the right, at any time afler the security constiluted by this deed has
become enforeeable, to appropriate all or any of those Secured Assels in or towards the payment or
discharge of the Secured Liabiliies in any order that the Security Trusiee may, in its absolutc
disgretion, determine.

149.2 The value of any Secured Assets appropriated in accordance with this clause shalt be the price olthose
Securcd Assets 8l the time the right of appropeiation is exercised us listed on any recognised market
index or determined by any other method that the Securily Trustee may sclect {including independent
valuation).

14.9.3 The Borrower agrees that the methods of valuation provided for in this clanse are commercialiy
reasonable for the purposes of the Financial Collateral Regulations.

BECEIVER
Appointment
At any time after the seourity congiiiuted by this deed has become enforceable, or af the request of the Borrower, the

Sceurity Trustes may, withont further notice. appoint by way of deed, or otherwise in wriling, any one or more
persons to be a Receiver of all or any part of the Secured Asseis.

Removal

The Security Trustec may, withouwt further notice (subject to section 45 of the Insolvency Act 1986 in the case of an
administralive receiver), from time to time, by way of deed, or otherwise in writing, remove any Receiver appointed
by it and may, whenever i thinks £t appoint & new Receiver in the place of any Reveiver whose appointment may
for any reason have terminated.

Remuneration

The Security Trustes may fix the remuneration of any Receiver appointed by it without the restrictions contained in
section 109 ofthe LPA 1925, and the remuneration of the Receiver shall bo a debt secured by this deed, to the oxtent
not otherwiss discharged,

Power of appointment additiona] o stululory powers

The power {o appoint a Receiver conforred by this deed shall be i addition 1o ol statutory and othor powers of the

Security Trusice under (he Insolvency Act 1986, the LPA 1923 or otherwise, and shall be exercisable without the
restrictions contained in sections 103 and 109 ol the LPA 1923 or otherwise,

TPower of appeiniment exercisable despite prior appointments

The power to appoint & Receiver (whether conferred by this deed or by statule) shall he, and remain, exercisabie by
the Security Trustee despite any prior sppointment in rospect of all or any part of the Secured Assets,

Agent of the Borrower

Any Receiver appoimed by the Scourity Trustes under this decd shall be the agent of the Borrower and the Borrower
shall ke solely responsible for the contracts, cngagements, acts, omissions, dofaulls, losses and remuneration of that
Receiver and Tor liahilities incurred by that Receiver. The agency of each Receiver shall continue uniil the Borrower
goos into liguidation and afier that the Recciver shall act as principal and shall not become the agont of the Seeurity
Trusiee,

POWERS OF RECEIVER

General

16.1.1 Any Receiver appointed by the Security Trustee umder this deed shall, in addition o the powers
conferred on kim by statute, have the powers sef out in clause 16.2 o clause 16,23,

16,1.2 If there 1s more than one Receiver holding office ot the same time, sach Receiver may {unlcss the

dacument appointing him states otherwise) oxercise all of the powers conferred on a Receiver under
this deed individually and to the exclusion of any other Receiver,

18
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16.4
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166

168

6.9

16.10

16.41

i6.12

16,13

i6.1.3 Any exercise by a Receiver of any of the powers given by clause 16 may be on bohalf of the Borrower,
the dircetors of the Borrower {in the vase of the power contained in clause 16.18} or himself.

Repair and develap Properties

A Reeeiver may undertake or complete any works of repair, building or development on the Properties and may
apply for and maintain any planning permission, development consent, building regulation approval or any othor
permission, consent or Heence 1o carry out any of the same,

Surrender leases

A Receiver may grant, or accept surrenders of, any leases or tenancics affecting any Froperly and may grant any
other inferest or right over any Properly on any ferms, and subject to any conditions, that he thinks fit.

Employ perzonnes! and advisors

A Recelver may provide services and conploy or engege any managers, oflicers, servants, confractors, workimen,
agents, other personnel and professional advisers on any terms, and subject to any conditions, that he thinks fit A
Receiver may discharge any such person or any such person appointed by the Borrower,

Migke VAT gleetions

A Recelver may make, exercize or revoke sy vatue added tax option 1o tax as he thinks fit.

RBemuneration

A Recelver may charge and receive any sum by way of remuneration {In addition fo all costs, churges and cxpenses
incurred by him) that the Security Trusteo may prescoribe or agree with him.

Hralise Sevored dssels

A Receiver may oolleot and get in the Sevursd Assets or any part of them in respoct of which he s appointed, and
make any demands and take any procecdings ay may seom expedient for that purpose, and take possession of the
Secured Asseis with like rights.

Manage or revonstvye! the Borrower's business

A Becelver may carry on, manage, develop, reconstruct, amalgamate or diversify or cononr in carrving on, managing,
developing, roconstructing, amalgamating or diversifving the business ol the Borrower,

[¥spose of Secured Asssls
A Receiver may sell, exchange, convert into money and realise all or any of the Secured Assely in respect of which
he is appointed In any manner {including, without initation, by public auction or privale sale) and generally on any

et and conditions as he thinks fit. Amy sale may be for any consideration that the Receiver thinks Iitand a Receiver
may promaote, o CORCUT iy promoting, & company to purchase the Securad Asseis to be sold.

Sever fixtures and fittings

A Recelver may sever and sell scparately any fixtures or fittings from any Property without the consend of the
Borrower,

Eell Book Debis

A Revelver may sell and assign all or any of the Book Debts in respect of which he is appointed in any manncr, and
generally on any eems and conditions, that he thinks fic

Valid receipts

A Receiver may give valid receipt for all monies and execute all assurances and things that muy be proper or desirable
for realising uny of the Secured Assels,

Make settloments
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16.18
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16,20

1621

1622

A Receiver may make any arrangement, Seftlement or compremise between the Bortower and any other person that
he may think expedient.

Bring procesdings

A Receiver may bring, prosscute, enforce, defend and abandon all actions, suits and proceedings in relation io any
of the Secured Asscts as he thinks [,

fmprove the Equipment

A Receiver may make substitutions of, or improvements to, the Equipment as he may think expedicnt.

Make calls on Borrower members

A Receiver may make cafls conditionally or imoonditionally on the members of the Borrowar in respect of uncalled
capital with (for that purpose and for the purpose of enforcing payments of any calls so made) the same powers as
are conferred by the articles of association of the Borrower on its directors in respect of calls authorised 1o be made
by them.

[nsure

A Receiver may, if he thinks fit, but without prejudice to the indomnity in clause 19, effect with any insurer any
polley of insurance either in Hew or satisfaction of. ar in addition to, the insurance required to be maintained by the
Borrower under this deed.

Powers under the LPA 1925

A Receiver may exercise ail powess provided for in the LPA 1925 in the same way as it he had been duly appointod
under the LPA 1923, and exercise all powers provided for an administrative receiver in Schedule 1 to the Insolvency
Act 1986,

Borrow

A Reesiver may, for any of the purposcs authorised by this clause 16, ralse money by borrowdng from the Seourity
Prustes (of from wny other person either unsooured or on the seeurily of abl or any of the Secured Assets in rospeol
of which be is appointed on any ferms thul e thinks 3 Gneloding, I the Security Trustes consents, orms under
which that security ranks b priovity o this deed)

Redeem priar Security

A Recoiver may redeem any prior Security and soutle and pass the aceounts to which the Security relates. Any
aceoants so settled and passod shail be, in the absence of any manifest crror, conclusive and binding on the Borrower,
and the monies so paid shall be desmed to be an cxpense properly nourred by the Recetver,

Delegation

A Receiver may delegate his powers in accordance with this deed.

Absolute beneficial owner

A Receiver may, in relation to any of the Secured Assets, exercise all powers, authorisations and rights he would he
capable of exercising, and do alf those acts and things, as an gbsoluts beneficial owner could exercise or do in the
ownership and management of the Secured Assets or any part of the Secured Assels,

Inridental powers

A Recetver may do any other acts and things:

162314 fhat he may consider desirable or necessary for realising any of the Secured Assets;

16232 that he may consider ingidental or conducive o any of the rights or powers conferred on a Recelver
under or by virlue of this deed or law; or
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16233 that he lawfully may or can do as agent jor the Borrower.

DELEGATION

Delegation

‘The Security Trustee or any Receiver may delegate {either generally or specifically) by power of attorney or In any
other munner to any person any right, power, authority or discretion conforred on i by this deed (including the power
of attorney granted under clause 21.1)

Terms

The Securily Trustee and each Receiver may make a delegation on {he terms and conditions {including the power to
sub-delogate) that it thinks 6t

Liability

Neither the Security Trustee nor any Recciver shall be in any way Hable or responsible to the Borrower for any loss
or liability arising from any acl, defaull, omission or misconduct on the part of any Delogate.

APPLICATION OF PROCEEDS

Order of application of procesds

AN monies received by the Security Trustce, a Recelver or 3 Delegate pursuant to this deed, after the security

constituted by this deed hus becoms enlorceable, shall {subject 1o the clairs of any person having prior rights and

by way of varigtion of the LPA 1925) be applied in the following order of priority;

181 in or towards pavment of or provision for all costs, charges and expenses incurred by or on behalf of
the Securily Trustee {and any Heceiver, Delegate, attorney or agenl appointed by i) under or in
comnection with this decd, and of all remmuneration due to any Recelver under or in connection with

thiz deed;

18.1.2 i or lowards payment of or provigion for the Sceured Llabilities in any order and manner that the
Security Trostce determines; and

18.1.3 in payment of the surplus {if any) to the Borrower or other person entitled o it

Appropriation

Neither the Securily Trustes, any Receiver nor any Delegate shall be bound (whether by virtug of section 109(8) of
the LPA 1923, which is varied accordingly, or otherwise) (o pay of appropriate any receipt o payment frst towards
interest rather than principal or otherwise in any particular order between any of the Securesd Liabilitles.

Suspense aceaunt

All monies received by the Secourity Trustee,  Receiver or a Delegate under this deed:

1831 may. at the discretion of the Security Trustes, Recelver or Delegate, be credited o any suspense or
sgourities realised account;

1832 shall bear interest, i any, at the rate agreed in writing between the Security Trustee and the Borrower,
and
1833 may be held in that account for so long as the Security Trustes, Receiver or Delegate thinks fit.

COSTS AND INDEMMNITY
Costs

The Borrower shall, promptly on demand, pay to, or reimburse, the Securily Trustee and any Receiver, on 2 full
indemnity basis, all costs, charges, expenses, taxes and Habilitles of any kind {ncluding, without Limitation, legal,
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printing and out-of-pockel expenses) incurred by the Securily Trustee, any Receiver of any Dielegate in connection
with:

19.1.1 this decd or the Secured Assets;

f9.1.2 taking, holding, protecting, perfecting, preserving or enforcing (or attempting fe do so) any of the
Securily Trustee's, 5 Receiver's or 2 Delegate's rights under this deed; or

19.1.3 taking proceedings for, or rocovering, any of the Secured Liabilities,
together with interest, which shall acorue and be payable (without the need for any demand for payment being muade)
from the date on which the relovani cost or expense arose until full discharge of that cost or cxpense {(whether before

or after judgment, liquidation, winding up or administration of the Borrower) gt the rate and in the manmer specilied
i the Facility Agreement.

Indemnity

The Berrower shall indemnify the Szourity Trustes, each Recelver and each Delegate, and their rospective employees
and agents against all lizbilities, costs, expenses, damages and iosses (including but not imited to any direct, indirect
or consequential losses, loss of profit, loss of reputation and ail interesi, penaities and logal costs {caleulated on a
full indemnity basis) and all other professional costs and expenses) suffered or incurred by any of them arising out
of or in connection with:

19.2.4 the exercise or purported exercise ol any of the rights, powers, autherities or discretions vested in them
urnder this deed or by law in respect of the Secured Assets;

1822 taking, holding, protecting, perfocting, preserving or enforcing (or atiempling to do sa) the seourity
constituied by this deed; or

1823 ary default or delay by the Borrower in performing any of s obligations under this deed.

Asty past or present emplovee of agent may enforoe the terms of this clause 19.2 subject to and in aceordance with
the provisions of the Contracts {(Rights of Third Partics} Act 1999,

FURTHER ARSURANCE
Further sssarance

The Borrower shall, at its owo oxpense, lake whatever action the Seourity Trustee or any Reeeiver may roasonably
reguire for:

2021 creating, perfecting or protesting the scourity intended o be created by this deed;
20022 facilitating the realisation of any Securcd Asset; or
20,23 facifitating the excroise of any right, power, authority or discretion excrcisable by the Security Trustes

or any Receiver in respect of any Secured Asset,

including, without limitation (if the Security Trustee or Receiver thinks it oxpedient) the execution of any transfer,
convevancs, assignment or assurance of all or any of the assely forming part of {or intended Lo form part of) the
Sepurcd Assets (whether to the Security Trustee or to its nominee} and the giving of any notiee, order or direction
and the making of any registration,

POWER OF ATTORNEY
Appointment of aitorneys
By way ol scourity, the Borrower irrevocably appoints the Scourily Trusles. every Hecelver und every Delegate

separatcly to be the atlorney of the Borrower and, in ils name, on its behalf and as its act and deed, 1o oxeoute any
doouments and do any acts and things thay

Tadt

L the Rorrower is required o execute and do under ths deed; or
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2512 any attorney deems proper or desirable In exercising any of the rights, powers, authorilies and
discretions conderred by this deed or by law on the Securily Trustes, any Receiver or any Delegare,

Ratification of acis of attorneys

The Borrower ratifies and confirms, and agrees to ratify and confiom, anything thet any of its attorneys may do in
the proper and lawf! exercise, or purported exercise, of all or any of the rights, powers, authorities and discretions
referred to in clause 21,1,

HELEASE

Subject to clause 29.3, on the expiry of the Security Period (but not otherwise), the Security Trustee shall, at the
request and cost of the Borrower, take whatever action is necessary to

3311 release the Secured Assets from the securily constituied by this deed; and
221.2 reassign the Secured Assels to the Borrower.

ASBIGNMENT AND TRANSFER

Assignment by Security Trustes

2311 AL any time, without the consent of the Borrower, the Seeurity Trustes may assigo or transfer any or
all of its rights and obligations under this deed.

23.1.2 The Sceurity Trustee may disclose 1o any actual or proposed assignes or transferee any information in
its possession that relates to the Borrower, the Secured Assets and this deed that the Seourity Trustee
considers appropriate.

Assignment by Borrower

The Borrower may not assign any of its rights, or transfer any of iis rights or obligations, under this deed.

SET-OFF

Security Trusiee's right of set-off

The Becurity Trustes may at any time sel ofl any Hability ol'the Borrower o the Security Trusice againgt any Hability

of the Security Trustee to the Borrower, whether either Hability is present or future, lignidated or unliquidated, and

whether or not either Hability arises under this deed. If the liabilities to be set off are expressed in different currencies,
the Security Trustee may convert eithor Hability at a market rafe of cxchange for the purpose of set-off. Any exercize
by the Security Trastes of its rights under this clause 24 shall not Hmit or affect any other rights or remedies available

b i under s deed or otherwise.

Mo oblipation to set off

The Scourity Trustee is not obliged to exercise its rights under clause 24.1. If, however, it does exercise those rights
it must promptly notily the Borrower of the set-off that has been made.

Exclusion of Borrower's right of set-off

All payments made by the Boreower to the Security Trustoe ander this deed shall be made without any set-ofT,
counterelaim, deduction or withholding {(other than any deduction or withholding of tax as required by Jaw),

AMENDMENTS, WAIVEERS AND CONSENTS
Amendments

Mo amendment of this deed shall be effective unless it is n writing and signed by, or on behalf of, cach party {or its
suthorised representative].

Waivers and consents
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2521 A waiver of any right or remedy under this deed or by law, or any consent given under this deed, is
only effective il given in writing by the walving or consenting pariy and shall not be deemed a waiver
of any other breach or default. It only applics in the circumstances for which it is given and shall not
prevent the party giving it from subsequently relying on the relevant provision.

25322 A failure to exercise, or a delay in cxercising, any right or remedy provided under this deed or by law
shall not constifule a waiver of that or any other right or remedy, prevent or restrict any further oxercise
of that or any other right or remedy or constitute an election to affirm this deed. No single or partial
exercise of any right or remedy provided vnder this deed or by law shall prevent or resirict the further
exercise of that or any other right or remedy. No election to affirm this deed by the Security Trustee
shall be effective unless it is in writing.

Rights and remedies

‘The rights and remedics provided under this deed arc cumulative and are in addition 19, and not exchusive of, any
rights and remedies provided by law.

SEVERANCE

Severance

If any provision (or part of a provision) of this deed is or becoraes invalid, Mlegal or unenioreeable, it shall be decmed
medilied to the minimum extent necessary to make iU valid, legal and enforccable. If such modification is not
possible, the relevant provision (or part of a provision) shall be deemed deleted. Any modification to or deletion of
a provigion {or part of a provision) under this clause shall not affect the legality, validity and enforceability of the
rost of this deed.

COUNTERPARTS

Counterparts

2711 This deed may be executed in any number of counterparts, each of which when executed and delivered
shall constitute a dupticate original, bui alf the countarparts shall together constitule one deed,

2Tz Transmission ofan executed counterpart of this deed (but Tor the avoidance of doublnot just s signature
page) by fax or emall (in POV, JPEG or other agreed Tormat) shall take effect as delivery of an
gxenuted countmrpart of this deed. I either method of delivery Is adopled, without prefudice to the
validity of the desd thus made, each party shall provide the others with the original of such counterpart
a8 &oom as reasonably possible therealler,

A Mo counterpart shall be effective wntil each party has executed and delivered st least one counterpart.

THIRE PARTY BIGHTS

Third party vights

2811 Save as expressly provided in this agreement, a person who is 1ot a party to this deed shall nol have
any righis under the Contracts {Rights of Third Parties) Act 1999 W enlorce, ar enjoy the henefit of,
any term of this desd. This docs not affect any right or remedy of a third parly which exists, or is

available, apart from that Act. The Lender may eoforee this deed as if it were a pariy horeto,

2812 The rights of the parties to reseind or agree any amendiment or wilver under this dead are not sulject
{0 the consent of any other parson,

FURTHER PROVISIONS
Independent security

The security constituted by this deed shali be in addition to, and independent of, any other security or guaranice that
the Security Trustes may hold for any of the Secured Linbilities at any time. No prior seourity held by the Sacurity
Trustee over the whole or any part of the Securcd Assers shall merge in the sscurity created by this deed,

Continuing securify
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The security constituted by this deed shall remain in full foree and effec! as g continuing securily for the Scoured
Lighilitics, despite any settlement of account, or intermediate payment, or other matter or thing, unless and until the
Security Trustee discharges this deed in writing.

Diischarge conditianal

Any release, discharge or settlement between the Borrower and the Securily Trusiee shall be deemed sonditional on

no payment or sceurity received by the Security Trustee in respect of the Securcd Liabilitics boing avoided, roduced

or ordered o be refunded pursuant fo any law relating o insolvency, bankruptcy, winding-up, adminisiration,

receivership or othorwise. Desplte any such release, discharge or seftlement:

2831 the Security Trustes or #s nominge may retain this deed and the security created by or pursuant to it,
including all cerificates and documents relating 10 the whole or any part of the Secured Assets, for any
poried that the Security Trustee deems neccssary to provide the Security Trustee with ssourily against

any such avoidance, reduction or order for relund; and

2932 the Security Trustes may recover the value or amount of such security or pavment from the Borrower
subsequently as if the release, discharge or settlement had not occurred.

Certificntes

A pertificate or determination by the Securily Trusiee as to any smount for the time being dus o § from the Borrower
under this deed and the Facility Agreement shall be, in the absence of any manifost ervor, conclusive evidence of the
amount dug,

Consolidation

The restriction on the right of conselidation contained In seotion 93 of the LPA 1923 shall not apply to this deed.
MOTICES

Delivery

Any notice or other communication required to be given to 2 party under or in conneetion with this deed shall bo

300 in welting;

312 deliversd by hand, by pre-paid frsi-class post or other noxt working day delivery service or sent by
fax; and

30,13 sent to the rogistered address of the party from time to time for the attention of the menaging director

or (o g {3y number cerlified by one parly (o another or o any other address or fax number as is notified
in writing by one party 1o the othor from time to thime,

Heceipt by Borrower

Any notice or other communication that the Securfty Treustee gives to the Borrower shall be decmed to bave heen
received:

3021 if delivered by hand, at the thme it is ot at the relovant address;

KT if pasted by pre-naid first-class post or other next working day delivery serviee, on the second Business
Diay afler posting; and

3023 il sont by fax, when received in legible form.
A notice or other communication given as described in clause 30.2.1 or clause 30.2.3 on a day that is not a Business
Dray, or after novmal business hours, in the place it is received, shall be deemed 10 have boen received on the next

Business Day.

Receipt by Security Trustes
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Any notice or other communication given to the Seeurity Trusige shall be deemed to have been received only on
actual receipt.

Service of proceedings

This clause 30 does not apply to the service of any proceedings or other documents in any legal action or, where
applicable, any arbitration or other method of dispute reselution.

Mo notice by e-mail
A notice or other conuunication given under or in connection with this deed is not valid if sent by e-mall.
COVERNING LAW AND JURISDICTION

Governing law

This deed and any dispute or claim arising out of or in connection with it or its subject matter or formation (including
nan-contractual disputes or claims) shall be governed by and construed in accordance with the law of England and
Wales,

Jurisdiction

Fach party irrevocably agrees that, subject as provided below, the courts of England and Wales shall have cxclusive
jurisdiction over any dispute or claim arising out of or in connection with this deed o its subject matier or formation
{including non-contractua! dispites or claims}. Mothing in this clause shall limit the right of the Scourity Trusiee o
take proceedings apainst ihe Borrower in any other courl of competent jurisdiction, nor shall the taking of
proceedings in any one or more jurisdictions preciude the taking of proceedings in any other jurisdictions, whether
concurrently or nol, (o the extent permitted by the law of such other jurisdiction.

{Hber service

The Borrower frrevouahly consents to any process in any legal sclion or progeedings ander clause 312 being served
on it in avcordance with the provisions of this deed relating to sorvice of notices. Nothing contained in this deed
shall affect the right 1o serve provess in any other manner permitied by law,

i witness whereof this dovument has heon executed wd delivered as o deed onthe date fire stuted above,
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Executed as a deed

by IMPACT POWER LIMITED
acting by a director

in the prescnce of:

Sigrature of Wilness: .

Name: Cﬂw@i& @‘ff_é

n Downing LLp
Address: . S’f M&@ﬂl}ﬁ HQHS@
3 LQW? ' Thames Siree .
"Londan Eﬁﬁ g,
Occupation: G@"ECQ alTAaMY

Executed zs a deed
by DOWNING LLP
acting by 2 menther
in the presence of)

Sipnature of witness:

Name: 03{'} WDl Cé ﬁﬁ ’ffﬁ,é_

Address: .

“aamt et
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Director
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