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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11285121

Charge code: 1128 5121 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th April 2018 and created by AD RENEWABLE LENDING
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 4th May 2018 .

Given at Companies House, Cardiff on 9th May 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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DATE OF DEBENTURE 2% 4 %8 | 2018

PARTIES

(1)

@)

AD RENEWABLE LENDING LIMITED (Company No: 11285121} whose registerad
office is at 112 Houndsditch, London EC3A 7BD {the "‘Company”)

CITY PARTNERSHIP TRUSTEE LIMITED (Company No: 08809187} whose registered
office is at 27-28 Eastcastie Street, London W1H 8DH acting as the security trustese for

and on behalf of the Bondholders (the "Security Trustee”)

BACKGROUND

(A} The Company intends to issue a series of fixed rate bonds. The proceeds of the Bonds

will be used to fund investments into asset backed renewable energy projects and
associated sectors. The Company intends to take security over these assets {Secured
Assets). The Security Trustee has agreed to act as security trustee for all Bondholders
{as defined in the Bond) in respect of the Secured Assels as they arise from time 1o time.

(B) This Deed is for the benefit of the Security Trustee and, notwithstanding the terms of this

Deed, is subject to the terms of the Bond Deed.

OPERATIVE PROVISBIONS

1

1.1

DEFINITIONS AND INTERPRETATION
Dafinitions
In this Deed:

Alternative Remedy means any contractual right or remedy, any guarantee, indemnity,
bill or note or any Security interest held by the Security Trustes or any Bondhoider from
time to time over or from any assets or any person;

Bond means (i) a bond of the series described as ADRL Series 1 Bond 2020 and issued
by the Company from time to time and; {ii) subject to the consent of the Security Trustes
{such consent not to be unreasonably withheld or delayed), such further bonds of the
series described as ADRL Serles 1 Bond 2020 as the Company may issue ranking par
passu with the bond issued on the date hereof,

Bond Deeds means the bond deeds governing the terms of the Bonds {in the form set
out in Schedule 1) and Bond Deed means any one of them.

Bond Security shall bear the meaning set out in the Bond Deed.

Bondholder means each person for the time being entered in the Register (as defined in
clause 1.1 of the Bond Deed);

Book and other Debts means all book debts (but excluding any Cash at Bank) and other
monetary debts and claims and the benefit of all rights relating thereto, inGluding things in
action which give rise or may give rise to a debt or debls including any policles of
insurance or assUrance;



Cash at Bank means all or any deposits, credit balances and other sums with any bank
or financial institution and the accounts in respect of the same;

Charged Assets means all properly, assets, business, undertaking, rights, benefits or
documents which are from time to time the subject of a Security Interest created under or
pursuant o this Deed;

Charged Property means the Charged Assets which are charged under clause 3.1(a)
(Existing Land} or 3.1{b) {Other Land};

Communications means any notice, demand or other communication required to be
given under this Deed;

Dead means this Debenture;

Default Rate means the interest rate stated in Schedule 2 of the Bond Deed pius 5% per
annum;

Dispute means any dispute or claim arising out of or in connection with this Deed, its
subject matier or formation {including non-contractual disputes and claims);

Eguipment means the plant, machinery and equipment, or such other assets as they
arise;

Expenzes means all costs (inciuding legal costs), charges, expenses and damages (and
any VAT thereon) (in each case on a full indemnity basis} reasonably and properly
incurred from time to time by the Security Trusiee In connection with:!

{a) the enforcement, defence or protection of this Securily {including the costs of any
investigation by any person for the purposes of determining whether any action is
appropriate {0 so enforce, defend or protect);

(b} the appointment of any Receliver, delegate or sub-delegate under this Deed; or

{c) the pursuit of any rights contained in this Deed or under or in connection with the
Charged Assets or any document referred io in this Deed;

Fioating Charge means the floating charge created under ciause 3.1(j) {Floating
Charge);

Intellectual Property Righis means all patents, patent applications, trademarks and
service marks (howsoever stvied or represented), designs, design rights, copyrights,
confidential information, know-how and all other intellectual property rights;

l.eaze means any lease, agresment for lease or license to ocoupy the Charged Property;
LPA'2E means the Law of Property Act 1925;

L&T{C} A "$5 means the Landlord & Tenant (Covenants) Act 1695;

Permitied Securlly Interest means any Security Interest granted with the prior written
consent of the Security Trustes or any that arise by operation of law;



1.2

Proceedings means any proceedings in respect of any Dispute;

Recefver means a receiver, receiver and manager or administrative receiver appointed
pursizant to the provisions of this Deed;

Relevant Person means any of the Security Trustee, any Receiver or any delegate or
sub-delegate of either of the same or any Stock Transferee;

Secured Liabilities means all Expensas and ali monies, obligations and liabilities (actual
or coniingent, present or future) from time {o time due, owing or incurred by the Company
o

{a) the Security Trustee under or in connection with this Deed, the Bond and/or any
other Bond Security;

(b} any Bondhoider under the Bond or in respect of the Bonds.

Securltles means all stocks, shares and/or other securities from time o time legally
and/or beneficially owned by the Company or any nominee including all dividends
(whether in cash or in specie), credits, rebates, refunds {including in respect of Taxes)
and other distributions paid or payable in respect thereof including by way of bonus,
capitalisation, preference, option or redemption;

Security means the security created by this Deed;

Security Interest means any mortgage, charge, hypothecation, pledge, lien,
encumbrance, trust arangement, contractual arrangement or assignment having the
effect of security, conditional sale or other title retention agreement, combingtion of
accounts or other security interest whatsoever, howsoever created or arising;

Stock Transferee means the Securily Trustee or any other person fo whom any of the
Securities are transferred by or at the direction of the Security Trustee in accordance with
the provisions of this Desd;

Baecurity Trust Deed means the security trust deed to be entered info betwesn {1} the
Company on behalfl of the Bondholders from time to time: and (2) the Security
Trustee, on or around the date of this deed and as amended from time fo time.

Taxes means all present and fulure income and other taxes, levies, deductions and
charges whatsoever in any jurisdiction together with interest thereon and penaliies with
respect thereto, if any, and any payments made in respect thereof; and

Tax Deduction means any withholding or deduction for or on account of Taxes from any
paymeni or receipt under this Deed.

Interpretation
In this Deed, save as the context otherwise requires, references to:

{=} Security Trustee and Company include their respactive ransferess, successors
and assigns whether immediate or derivative;
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(d)

(e)

it

{g)

(k)

(i

clauses, paragraphs or schedules are to clauses of, paragraphs of or schedules
to this Deed;

statutes andfor statutory provisions include the same as may havs been and
may, from time {o time, be amended, supplemenied, consdlidated, re-enactad or
replaced;

the table of contents and headings o clauses or schedules are for convenience
only and have no legal effect;

the liguidation, administration, insolvency, bankruptcy or other similar incapacity
of any body corporate includes the equivalent proceeding or occurrence in any
other relevant jurisdiction;

any agreement or document (including this Deed) include the same as may have
been, or may from time to time be, varied, amended, supplemented, substituied,
novated or assigned howscever fundamentally and whether or not the same
results in any increased lisbility on the part of any person (including in respect of
fees or rates of interest);

any “person” includes any person, firm, company, partnership, corporation or
unincorporated body of persons or any siate or government or any agency
thereof;

ilems, evenls or words a8 a list of possibilities following the words “include”,
“includes” or “inciuding” shall be construed as a non-exhaustive list and shall not
limit the generality of the relevant provision of this Deed;

“in writing” shall include email but not Taxes;

words (including definitions) dencting the singular shall include the plural and
vice versa;

"Charged Assets’ or “Charged Property” include reference to ali or any part
thereof; and

reference to a “demand” shall mean a demand in writing.

Exercise of discretion

Any discretion or power which may be exercised or any determination which may be
made by the Security Trusiee under this Deed may (save as otherwise provided in this
Deed) be exercised or made in its absolute and unfettered discretion and it shall not be
obiiged to give reasons therefor.

The Company acknowledges that the Security Trustee may, before exercising any right,
discretion or power, seek the views of or insfructions from the Bondholders.

Effoct as a deed

The parties io this Deed intend it to take sffect as a deed notwithstanding that the
Security Trustee may have executed it under hand only.



2.1

2.2

2.3

3.1

COVENANT TO PAY
Amount secured

The Company agrees that it will on demand (when the same are due and payable) pay
and discharge the Secured Liabilities.

Indemnities

The Company indemnifies and agrees to keep indemnified each Relevant Person and
any employee or other person for whose liability, acts or omissions such Relevant Person
may be answerable, from and against all liabilities, costs, charges, losses and expenses
suffered incurred by them or any of them (other than as a result of such Relevant
Person's gross negligence, wilful defauit or fraud) arising from or as a result of-

{a) the execution or the purporied execution of any powers, authorities or discretions
vested in any of them pursuant to this Deed:

(b} any matter or thing done or omitted or in any way refaling to the provisions of this
Deed;

{c) any breach by the Company of any of its covenants or other obligations to the
Security Truslee under this Deed: or

{d} the enforcement of any of the provisions of this Deed,
or from or as a result of any action, clalm or proceeding relating to any of the above.

Interest

The Company agrees {save to the extent interest accrues on the relevant Secured
Liabilities in accordance with their terms) to pay interest to the Security Trusiee on the
Secured Liabilities. Such Interest shall:

{a) accrue {after as well as before judgment or the liquidation, administration or other
incapacity of the Company) from the date of demand {or, in the case of any
Expenses incurred by any Receiver, the date the same are incurred} until
payment at the Default Rate from time to time.

{h} be compounded (after as well as before any demand, liquidation or judgment) In
accordance with monthly (but without prejudice to the right of the Security
Trustee (o require payment of such interest); and

{c} be payable on such days as the Security Trustee may from time to time
determine.
SECURITY

Fixed and floating charges

The Company, with full title guarantee (but without the benefit of section 8(2) of the Law
of Property {Miscellansous Provisions) Act 1904) and as security for the Secured
Liabilities, charges to the Becurity Trustee by way of;



3.2

3.3

(a)

(c)

{d)
{e}

M

(@)

(h)

(i

{

Existing Land: fixed charge all estates or interests in any freehold and leasehold
property, if any listed;

Other Land: fixed charge all estates or interests in any freehold and leasehoid
property from time to time belonging to or charged to the Company {(other than
such estates or interests charged under clause 3.1(a) {Existing Land), all licences
and other agreements from time to fime held or entered into by the Company
relating to land or to enter upon or use iand and the proceeds of sale thereof;

Plant and machinegry: fixed charge all fidures (inciuding trade fixtures, tenant’s
fixtures and fixed plant and machinery other than the Equipment} from time fo
time in or on the Charged Property and the proceeds of sale thereof,

Equipment: fixed charge all Equipment and the proceads of sale thereof;

Securities: fixed charge ail Securities {ogether with all bills of exchange,
promissory notes, negotiable instruments, loan capital indebtedness or liabilities
on any account or in any manner from fime to time owing o the Company,

intellectual Property: fixed charge all intelleciual Property Rights from time to
fime belonging to the Company;

Goodwill: fixed charge all the uncalled capital and goodwil (including =it brand
names) from time fo time belonging to the Company,

Cash: all monies from time to time standing o the credit of its accounts with any
bank, financial institution or other person togsther with all other rights and
benefits accruing to or arising in connection with each account (including, but not
limited to, entitlements to interest);

Agreements: all rights in respect of any agreements, instruments and rights
relating to the Secured Assets to the exient not effectively assigned under
clause; and

Floating Charge: floating charge itz underiaking and ail its other business,
property, asseis and rights (present or future and wheresoever situated} other
than such of the same as are sffectively morlgaged, or charged in sub-clauses
{a} to (i} (inclusive).

Assignment

As a continuing security for the payment and discharge of the Secured Liabiiities, the
Company with full title guarantee assigns to the Security Trustee absolutely, subject fo a
proviso for reassignment on rrevocable discharge in full of the Secured Liabilities the
benefit of all agreemenis, instruments and rights relating to the Secured Assets.

Qualifying floating charge

Paragraph 14 of Schedule B1 of the insclvency Act 1886 applies to and was intended fo
apply to the fleating charge crested under clause 3.1,



4.1

4.2

€.

8.2

T4

7.2

LAND REGIETRY
Mamorandum & Articles

The Company certifies that this Deed does not contravene its Memorandum and Ariicles
of Association and has been executed in accordance with the same.

Further advances

This Deed secures further advances and application is made under and by the terms of
this Deed io the Chief Land Registrar for a note to be entered on the register to that
affect,

EFFECT OF COVENANTS

The provisions of clauses 6 (Resfrictions on dealing) to 13 (Floating charge) (inclusive)
constitule covenanis and undertakings of the Company in favour of the Security Trustee
and shall apply until this Deed is fully and finally discharged. The Company may at any
time seek the prior written consent of the Security Trustee to any act which would
otherwise breach such covenants.

REETRICTIONS ON DEALING
MNegative pledge

The Company shail not create, attempt to create, agree to create or permit io subsist any
Security Interest or permit or agree to permit any other proprietary right, right to occupy or
other interest to arise in, on or to affect the Charged Assels other than a Pearmitted
Security interest,

Non-disposal

The Company shall not part with possession of, transfer, sell, leass or otherwise dispose
of the Charged Assets, any interest in the same, grant any option to do the same or
attempt or agree so to do (whether by a single or a series of transactions) (each a
‘disposal’). However, the restriction on disposals shall not apply to a disposal of the
Charged Assets which are charged to the Security Trustee by the Floating Charge only
where such disposal is made in the ordinary course of trading as it is now conducted for
full value and for the purpose of carrying on its business.

GENERAL COVENANTS
Conduct of business

The Company shall conduct and carry on its business in a proper and efficient manner
and shall not make any substantial alteration in the nature of or mode of conduct of that
business and shall keep or cause to be kept proper books of account refating to such
business,

Hotice of claims

The Company shall as soon as reasonably practicable give notice in writing to the
Security Trustee of any action, claim or demand made by or against the Company in



7.3

8.4

8.2

8.3

8.4

8.5

8.1

connection with the Charged Assets or of any fact, matier or circumstance which may
give rise {o the same.

Cutgoings

The Company shall pay punchusily all rents, rates, Taxes and other ouigeings of
whatever nature ({including governmenial and municipal) from time to time payable by the
owner of occupier of the Charged Assets and shall observe and perform punciually all
rasirictive and other covenants under which the Charged Assels are held.

INSURANCE COVENANTS
General insurance

The Company shall maintain such insurances as are normaily maintained by prudent
comparies carrying on similar businesses.

inferest noted

The Company shall if the Secuwrity Trustee shall require, ensure that the interest of the
Security Trustee is noted upon all its policies of insurance referred fo in clause 8.1
(General Insurance),

insurance receipis

The Company shall, if the Security Trustee shall require, produce to or deposit with the
Security Trustee ail policies and receipts for all premium and other paymenis necessary
for effecting and maintaining all insurances referred to in clauses 8.1 {General
insurance).

Requiremsnts of insurers

The Company shall expeditiously execute all works and provide and maintain all
arrangements at or over all the Charged Assels which may from time to tims be
recommended, directed or required by the insurers thereof,

insurance proceads

The Company shall hoid all moneys which may at any time be received under any
insurance covering the Charged Assets on trust for the Security Trustee, and shall apply
all such moneys in replacing, restoring or reinstating the Charged Assels to a standard
salisfactory to the Security Trustee (any deficiency being made good by the Company)
or, at the Security Trustee’s option, in discharge or reduction of the Secured Liabilities.

PROPERTY COVEMNANTS

Landlord's consent

The Company shall, in the case of any leasehold property which is subject to a restriction
on the creation of morigages or charges without the consent of the landiord, use its best

endeavours to obtain such consent and, umtll such consent is obtained, the charge or
morigage thereof shall be conditional upon such consent being granted.



9.2

8.3

0.4

9.5

8.6

8.7

8.8

Title

The Company shall ensure that no person other than the Company shall be registered at
HM Land Registry as the propristor of the Charged Property.

Variation of title

The Company shail not effect or concur in any variation of the terms of any convevance,
grant, assignment, contract, agreement or other deed or document from time to time
affecting the Charged Property, its development or use.

Leases

The Company shall not exercise the statutory and common law power of leasing andfor
accepling surrenders of leases conferred on morigagors by Sections 99 and 100 LPA™S
or otherwise.

Provided that if the Company is obliged to grant an overriding lease under Section 17
L&T(C)A'9E the Security Trustee shall not unreasonably withhold or delay its consent to
the granting and terms of the same but the Company shall provide the Security Trustee
with a copy of any request for an overriding lease prompily on recsipt and a copy of any
such overriding lease promptly on completion.

Motice of damage

The Company shall promptly give notice fo the Security Trustee if the Charged Property
is damaged or destroyed.

Repairs

The Company shall keep all buildings, plant, machinery, fixtures and fittings contained in
or on the Charged Property in good repair and condition, and permit any person or
persons nominated by the Security Trustee free access at all reasonable times and upon
giving reasonable prior written notice to view the state and condition thereof (without the
Security Trustee becoming liable as morigagee in possession). The Company shall
comply with all reasonable recommendations of such persons relating io such state and
condition,

Rebuilding

The Company shall not cary out or permit to be carried out any rebuliding,
reconstruction, demolition or alieration of the Charged Property, or {except for the
purpose of effecting necessary repairs thereto) sever, unfix or remove any fixtures,
fitings or plant or machinery in or on the Charged Property so as to diminish its value.

Change of use

The Company shall notify the Security Trustee prior to a change or alieration of the use of
the Charged Property. The Company will, before the change or alteration is
implemented, duly obtain all necessary permissions from all relevant authorities and give
netice to the Security Trustee on obtaining all such permissions.
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10.2

16.3
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11.1

1.2

11.3

After acquired property

The Company shall inform the Security Trustee as soon as reascnably practicable after
goniracting fo purchase any estate or interest in any freehold, leasehold or heritable
property, and shall supply the Security Trustee with such detalls of the purchase as the
Sacurity Trustee may from time to time reasonably require.

EQUIPMENT
Maintenance

The Company shall make its bes! endeavours fo ensure that any Equipment is
maintained in good and serviceable condition (fair wear and tear excepted) and shali not
permit the Equipment to be used or handled by persons who are not appropriately trained
and otherwise contrary fo the applicable manufacturers specifications and
recommendations.

Name Plating

The Company shall, if so requested by the Becurity Trusiee, affix to each ftem of
Equipment a clearly legible identification plate with such wording as the Security Trustee
may reasonably specify for the purpose of stating that the Equipmant is subject to a fixed
charge under the Debentura,

Inspection

The Company shall not remove any item of Equipment from the existing premises and
shall allow the Security Trustee (or any person specified by the Security Trustee) during
normal business hours to inspect the Equipment and any records relating to the same.

SECURITIES
Share certificates

The Company shall, and shafl procure that any nominee of it shall, deposit with the
Security Trustee or otherwise as the Security Trustee may direct, all stock and share
cartificates and all other documents of title as the Securily Trustee may from time to time
require.

Stock transfer forms

The Company shall, and shall procure that any nominee of it shall, on request by the
Security Trustee, execute legal transfers of the Securities to any Stock Transferee and
shall authorise such Stock Transferee to complete and register the same and take such
other actions as may be required for perfecting its title to the Securities or for vesting or
enabling it to vest the same in itself or in any purchaser.

Stock Transferses

The Company indemnifies and agrees io keep indemnified each Stock Transferee
against any liability in respect of any calls or other liabilities in connection with the
Securities



11.4

11.5

12

121

12.2

13

13.1

13.2

Voting and dividend rights
The Company shall, until this Security shall become enforceable, be entitled to-

{2) exercise ali voting rights (including to declare dividends) attached to the
Securities as beneficial owner. If any Stock Transferee is the registerad owner of
any of the Securities it shall exercise such voting rights in accordance with the
directions of the Company from time to time and in the absence of directions
shall not exercise such rights: and

{h} retain any dividends, distributions or interest arising from or in respect of the
Securitles but shall forward to the Security Trustee promptly on receipt any
notices or documents relating to such dividends, distributions or interest or the
declaration of the same including any notice of general mesting.

Return of Securlties

if any of the Securities are released from this Security the Security Trustee will not be
obliged to retum the Securities in identical form provided that the Securities which are
returned are in the same company, of the same type and for the same nominal vaiue in
aggregaie.

INTELLECTUAL PROPERTY RIGHTS
Proservation

The Company shall preserve, maintain and renew as and when necessary all Inteitactual
Property Rights required in connection with ifs business.

Ko cancellation

The Company shall conduct its business in such a way as not to endanger or lead to the
cancellation or suspension of any Intellectual Property Rights or cause any penalty or
disqualification,

FLOATING CHARGE
Crystallisation

The Security Trustee may from time to time by notice to the Company converi the
Floating Charge into a specific fixed charge as regards any assets specified in the notice
or diractions.

Automatic crystallisation

Notwithstanding any other provision of this Deed, the Floating Charge shall automaticalty
and without need for notice operate as a fixed charge the moment:

{a) the Security Trustee serves demand under clause 2 (Covenant to payy); or

(b the Company breaches clause 6.1 (Negative pledge); or
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14.1

14.2

4.3

15

5.1

15.2

{c) any person levies or attempts to levy any disiress, execution, sequestration or
other process against any of the Charged Assels.

PROVIDEDR THAT in the case of sub-clauses (b) and (¢} the Floating Charge shall only
operate as a fixed charge over such of the Charged Assels to which the breach or levy
refates.

HATURE OF S8ECURITY
Continuing Security

This Security is created as, and shall remain, a continuing security notwithstanding any
setiement of account or other maiter whatsoever,

Mo Consolidation

This Security is additional to and shall not merge with any Alternative Remedy.
Accordingly, section 83 LPA '25 shall not apply 1o this Security.

Mo prejudice

This Security shall not prejudice or affect or be prejudiced or affected by {or by the
invalidity of) any Alternative Remedy or by the Security Trustee from time to time:

{a) dealing with, exchanging, releasing, varyving or abstaining from perfecting or
erforcing any Alternative Remedy; or

(b} giving time for payment or indulgency or compounding with any person liable.
PERFECTION
Further assurance

The Company shall, at its own cost, from time to time on request by the Security Trustee
execute and deliver or create such further Security Interests over the Charged Assels
(including legal assignments over the Book and other Debts), transfers or other
documents and do all acts in each case as so requasted (such request, prier to this
Security becoming enforceable to be reasonabie) for the purpose of:

(a) perfacting or protecting the security intended to be crealed by this Deed;

b} obtaining the full benefit of the rights conferred on the Security Trustee under this
Deed; or

{c) exercising any of the Security Trustee’s rights and powers under this Deed.

Fower of attorney

The Company irrevocably appoints by way of security whilst this Security is enforceable
each of the Security Trustee and any person nominated in writing under the hand of any
officer of the Security Truslee including every Recelver as the Company's attorney with
full power of substitution for the Company and in iis name and on its behalf and as its act
and deed o execute, seal and deliver and otherwise perfect any deed, assurance,
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16.2

16.3

16.4

16.5

agreement or act which may be required or deemed proper for any purposes of this
Security andfor to facilitate the exercise by the Security Trusiee of any of its rights and
powers under this Deed.

ENFORCEMENT
Enforceability
This Security shall become enforceable on or at any time after:

(a3 any of the Secured Liabilities are not paid and/or discharged in accordance with
clause 2 (Covenant to pay):

{b} {notwithstanding the terms of any other agreement between the Company and
the Security Trustee}, the presentation of a petition for an administration order in
relation to the Company pursuant to the Insolvency Act 1986 or the presentation
by any person of any notice of intention to appoint an administrator: or

{c) being requested by the Company,

and any reference in this Deed to this Security being or becoming enforceable shall be
read and construad accordingly.

Power of zale

The power of sale and other powers conferred by Section 101 LPA28 {as varied or
extended by this Deed) shaill arise on execution of this Deed but shall not be exercisable
until this Security becomes {(and whilst # remains) enforceable. Accordingly, Section 103
LPA'ZS5 shall not apply to this Security.

Statutory powers of leasing

The provisions of Sections 99 and 100 LPA’25 shall not apply to this Security and the
Security Trustee may, whilst this Security is enforceable, grant leases, make agreemenis
for lease, accept swrenders of leases and grant options in relation to the Charged Assets
on such terms as it thinks fit,

Appointment of Recelver

Whilst this Security is enforceable, the Security Trustee may by writing under the hand of
any officer of the Security Trustee appoint (free from the restrictions imposed by Section
108(1) LPA'25) any person or persons fo be a2 Recelver of all or any of the Charged
Assets (with power to authorise any joint Receiver to exercise any power independently
of any other joint Receiver) and may similarly remove any Recsiver {subject to any
applicable limitations in any statute} and appoint ancther in his stead.

Receiver as agent

Any Receiver shall be the agent of the Company and the Company shall be solely
responsible for his acts or defauits and for remuneration. Such agency shall continue
until the Company shall go into liquidation and thereafter such Receiver shall act as
principal and shail not become the agent of the Security Trustes.
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Remuneration of Recelver

The Company irrevocably authorises the Security Trusiee 1o agree as it sees fit and free
from the restrictions contained in Section 108(8) LPA'25, the remuneration payable to any
Receiver.

EECURITY TRUSTEE AND RECEIVERE POWERS
General powers

The powsrs conferred on morigagees or receivers by any siatute shall apply to the
Security Trustee and any Receiver (excepi where expressly or impliediy excluded by any
provision of this Deed) and where there is any conflict or ambiguity between such powers
and the provisions of this Deed the provisions of this Deed shall prevall.

Recsiver's powers

Any Receiver shall, subject to any limitations set out by the Security Trusites in the
relevant appointmert, have the powers conferred on administrative receivers under
Ssction 42 of and Schedule 1 to the Insolvency Act 1888 including the power o horrow
any monies and io secure the repayment of such monies in pricrity to the Secured
Liabilities.

Power to acquire and develop
Any Receiver shall have the power o
{3} purchase or acquire any land or any interest or right over or to the land;

{t} abtain all permissions, approvals, consents and licenses {including governmental
and municipal) for the developmeni of the Charged Assets;

{c) carry out any alterations or additions 1o the Charged Assels; and

{d) negotiate for compensation with any person intending to, proposing to or in the
process of compuisorily acguiring the Charged Assels and to represent the
Company at any enguiry to consider the same and make any objections #
considers fit to the same.

Power to employ

Any Receiver may in the exercise of its powers employ any agents, professional advisers
or such other persons as it considers fit.

Severance of fixtures

Any Receiver may sever and sell plant, machinery or other fixtures separately from the
property to which they may be annexed and any sale or other disposition may be made
upon any such terms as to indemnity as such Receiver may think fit.
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18.1

Exercise of powers

Any Receiver may exercise its powers in its absoluts discretion, as it considers necessary
or desirable to realise or to maintain the value of any Charged Asseis or the efficacy of
this Security.

Rademption of prior security

in the event of any steps being taken to exercise or enforce any Security Interest ranking
irt priority to this Security the Security Trustee may redeem or procure the transfer of such
Security Interest to itself. In connection with such redemption or fransfer the Sacurity
Trustee may setlle and pass the accounts of the beneficiary of such Security Interest
which shali be conclusive and binding on the Company.

Mortgagee's powers

Whiist this Security is enforceable, all the powers of a Receiver may be exercised by the
Security Trustee whether as attormey of the Company or otherwise and whether or not
any Recaiver shall have been appeinted.

Power to delegate

The Security Trustee may from time to time delegate (including by power of aitorney) to
any person or persons any of the powers, authorities and discretions which are from time
to time exercisable by the Security Trustee under this Deed. Any such delegation may be
made upon such terms and conditions (including the power to sub-delegate) as the
Security Trustee may think fi,

APPLICATION OF PROCEEDS
Proceeds

Any monies received by the Securily Trustee or any Recelver shall (subject to the
provisions of the Insolvency Act 1986 and to the repayment of any claims having priority
to this Security) be applied in the foillowing order without prejudice to the right of the
Security Trustee to recover any shortfall from the Company in or towards:

{a) in or towards payment of or provision for all costs, charges and expenses
incurred by or on behalf of the Security Trustee under or in connection with this
deed;

(b payment of all costs, charges and expenses of and incidental to the appointment

of the Receiver, the exercise of his powers and of all outgoings paid by him;

{c) payment of the Receiver's remuneration;

{d) satisfaction of the Secured Liabilities in such order {(whether as to principal and
interest and notwithstanding Section 109(8) LPA’25 or otherwise) as the Security

Trustee in its absolute discretion thinks fit and

{e) payment of the surplus (if any) to the person entitled to i,
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Suspense account

All monies received, recovered or realised under this Deed may be crediled at the
discretion of the Security Trustee to any suspense account in any name and may be held
in such account for so long as the Security Trustee shall think fit pending its application in
accordance with clause 18.1 (Proceeds).

PROTECTION FOR THIRD PARTIES

Ne person dealing with any Receiver or the Security Trustee shall be concerned to
enquire whether any power which it is purporting to exercise has become exercisable or
the propristy or regularity of any sale by or other dealing with such Receiver or the
Security Trustee. All the protection to purchasers contained in Sections 104 and 107
LPA25 shall apply to any person purchasing from or dealing with a Receiver or the
Security Trustee.

LIABILITY
To account

No Relevant Person shall in any circumstances (including the entry into or {aking
possession of the Charged Assets) be liable (including as morigagee in possession} to
account fo the Company for anything except such Relevant Person’s actual receipls.

Dther liabilities

No Relevant Person shall in any circumstances be liable to the Company for any loss or
damage arising from or &8 a result of:

{z) any realisation of the Charged Assels;

{b} any act, defaull or omission of such Relevant Person in respect of the Charged
Assels or the realisation thereof,

{c) any exercise or non-exercize of any power, authority or discretion conferred on
such Relevant Person under this Deed, under the Security Trust Deed, or by any
siaiute; or

{d} any negligence or default of such Relevant Person's nominees, correspondents
or agents,

or for any other loss of whatsoever nature in connection with the Charged Assets.
Acis of gthers

The Security Trustee shall not have any liability to the Company for any act, default or
omission of any other Relevant Person.

PAYMENTS WITHOUT DEDUCTION

All sums recaived by the Securily Trustee under this Deed shall be received in full without
any set-off, counter-claim, withholding or deduction save for any Tax Deduction required
by law.
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23.1

COMMUNICATIONS
Addresses

All Communications shall be in writing given either by email or letter delivered by prepaid
first class letter post or in person and shall be addressed, if to:

(a) the Company.: to i af iis registered office, email address:
duncan@arstuscanital. com for the attention of Duncan Webster; and

{b} the Security Trustee: the address set out on page 1, email addross:
Dorsen@city uk.com marked for the atiention of Doreen Nic;

{c) or to such other address(es) and email address{es) and marked for the attention
of such cther person(s) as any of the parties may from time to time noiify to the
others in writing.

Deamed detivery

All Communications sent in accordance with clause 22.1 (Addresses} shall be deemed to
have been received if

(=) by prepaid first class letter post, 24 hours after posting;

{b) by emall, when transmitted, save where a “bounce back” or similar automated
message indicating non-delivery is received by the sender reasonably promptly
following transmission;

{c} in parson, when delivered;

{cl) received or deemed to have been delivered outside normal business hours or on
a day which is not a business day, on the next following business day; and

(&) to the Security Trustee, only when actually received by the Security Trustee.
Certificates

Any Communication or any certificate as to any amount at any time due from the
Company shall (save in the case of manifest error) be conclusive and binding upon the
Company, if signed by the Security Trustee.

MISCELLANEOUS
Waivers and consents

No failure or delay by the Security Trustee in exercising any right or remedy shall operate
as a waiver thereof, nor shall any single or partial exercise or waiver of any right or
remedy preclude its further exercise or the exercise of any other right or remedy. Any
waiver or consent given by the Security Trustee under this Deed must be in writing and
may be subject to any conditions thought fit by the Security Trustee. Any waiver or
consent shall be effective only in the instance and for the purpose it is givan.
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Conditional discharge

Any release, setflement or discharge between the Security Trustee and the Company
shail be conditional upon no security, disposition or payment {o the Security Trustee by
any person being avoided, set aside, reduced or ordered to be refunded for any reason
whatsoever {a “reduction”). i a reduction occurs the Security Trustee shall be entitled to
recover the value or amount of such reduction from the Company subsequently {including
by enforcing this Security) as if such release, settlement or discharge had not ocourred.

Severabiiity of provisions

Each of the provisions of this Deed is severable and distinct from the others and if at any
time one or more of such provisions is or becomes Invalid, llegal or unenforosable with
respect to the Company, the legality, validity and enforceability of the remaining
provisions shall not in any way be affected or impaired thereby.

Counterparts

This Deed may be executed In any number of counterparts each of which shall be an
original and ail of such counterparts taken togsther shall be deemed to conglitute one and
the same instrument.

APPLICABLE LAW AND JURISDICTION

Applicable Law

The law of England and Wales is the law applicable fo this Deed and any Dispute.
Jurisdiction

For the exclusive benefit of the Security Trusles, the Company irrevocably agrees that
the courls of England are to have non-exclusive jurisdiction to hear and sefle any
Proceedings and Dispules.

THIS DEED has been duly executed and delivered as a deed {and was intended to be delivered;)
on the date sat out on the first page of this Deed.
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CITY PARTNERSHIP TRUSTEE LIMITED (1)
(as Security Trustee}

- gred -
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THIS SECURITY TRUST DEED is made on 2017

BETWEEN

(1) CITY PARTNERSHIP TRUSTEE LIMITED, incorporated and registered in England and

Wales with company number 08909187 whose registered office is at 27-28 Easicastie Sireet,
London, W1W 8DH as security trustee for the Beneficiaries (the "Security Trustee™), which
expression inciudes, where the contexi permits, ali persons for the time being the trustee or
frustees under this Deed; and

{2} AD RENEWABLE LENDING LIMITED incorporated and regisiered in England and Wales

with company number 11285121whose registered office is at 112 Houndsditch, London EC3A
7BD {the "Company’}.

WHEREAS

(A)

(8)

The Company has, by resolution of its board of directors passed on or about the date of this
Deed, resolved to create secured Bonds which are fo be constifuted in the manner set oul In
the Loan Note Instrumenis.

Under the terms of a Debenture dated on or around the date of this Deed, the Company has
provided securily to the Security Trusiee on behalf of the Beneficiaries for the Bonds issued
under the Loan Note Instruments.

This Deed sets out the basls on which the Security Trustee has sgreed o act as trustes
under this Deed and to hold the benefit of the security constituted by or pursuant to the
Debeniure and the covenants and obligations of the Company under the Debenture on trust
for the Beneficiaries.

IT IS AGREED as follows:

1

1.1

DEFINITIONS AND INTERPRETATION
Dafinitions

Terms defined in the Loan Note instruments shall unless otherwise stated or dafined in this
Deed, have the same meaning a5 used in this Desd,

“Bond” means a bond of the series described as ADRL Series 1 Bond 2020 and issued
by the Company from time to time under the Loan Note Instruments;

“Bondholder{s)” means each person for the lime being entered as a hoider of any
Bonds in the register of bondholders kept and maintained by the Company,

“Beneficiaries” means the Bondholders from time to time and the Security Trustee in
relation to any rights granted to it under the Debenture and this Deed and "Beneficiary”
means any of them. For the avoidance of doubt, the Beneficiaries shall include
Bondholders under Loan Note Instruments issued by the Company from time 1o time after
the date hersof with the consent of the Security Trustee {such consent not to be
unreasonably withheld or delayed);

“Dishenture” means the debenture made belween the Company and the Securily Trusies
dated on or around the date of this Deed;



“instructing Group” means the Bondholders forming a requisite quorum and majority under
the terms and condilions of a Loan Note Instrument to be able to instruct the Security Trustee
1o act, or refrain from acling, in a certain manner:

“Loan Mote Instruments” means the loan note instruments made by the Company from time
to time constituting up to £5 mifion fixed rate secured loan notes secured by the Debenture;

“Receiver” means a receiver or receiver and manager or adminisirative receiver of the whole
or any part of the Charged Property;

“Relevant Jurisdiction” at any time means (a) the United Kingdom, {b) any political
subdivision of the United Kingdom, or any such other jurisdiction or (¢} any jurisdiction of
which the United Kingdom or any such political subdivision at such time forms a part;

“Reserved Matters” has the meaning set out in Schedule 1 (Reserved Matters of the
Security Truslee);

“Rights™ means all rights vested In the Security Trustee by virtue of, or pursuant to, its
holding the interests conferred on it by the Debenture and all rights to make derands, bring
proceedings or take any other action in respect thereof:

“SBecured Obligations™ means all indebtedness, liabilities and obligations of the Company
whaether actual or contingently, whether solely or jointly with any person, whether as principal
or surety due, owing or incurred in any manner to any one or more of the Beneficiaries from
fime o ime under the Debenture;

“Becurity” means any mortgage, charge (whether fixed or floating, iegal or equitable),
pledge, lien, assignment by way of security or other security interest securing any obligation
of any person, or any other agreement or arrangement having a similar effect:

“Security Assets” means all the assets, property and undertaking for the time baing subject
to the Security created by, or pursuant to, the Debenture (and references to the Secured
Assets shall include references to any part of them);

“Security Discharge Date” means the date on which:

{ all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full; and

(i) the Company has no further commitment, obiigation or llability to the Beneficiarias;

“Trustee Cosis” means the costs and expenses incurred by the Security Trustee in
performing its obligations in compliance with this Deed; and

*“Trust Property” means:

{H the present and future interest of the Security Trustee in the Security Assets and the
encumbrances from time fo time constitiied by or pursuant to or evidenocad by the
Debenture and all rights of the Security Trustee to make demands under or enforce
the same and all rights accruing to the Securily Trustee by virtue of hoiding the same;

{ii) ali representations, obligations, undertzkings and covenants coniained in the
Debenture (except those granted solely for the benefit of the Security Trustee itself);
and

{iii) alf monies received by the Securfty Trustes In connection with any of the foregoing or
as a result of enforcement of the same except those received in respect of or
appropriated to the benefit of the Security Trustee for itself (but including any
amounts for the time being credited to any suspense account).

2



1.2

Interpretation

{a)

{b)

{c}

(d)

in this Deed, unless the context requires otherwise, any referance o

it

(i}

(i)

{iv}

{vii}

{vili)

(i}
{x)

{xi)

any agreemert or document howsoever characterised shall (unless expressly
provided otherwise in this Deed) be construed as a reference to that
agreement or document as the same may be or may have been amended,
supplemented, restated, novated and/or replaced from time fo time and shall
he deemed to incorporate the provisions of any deed of accession entered
inte by any party from time to time;

any person shall (unless expressly provided otherwise in this Deed} include
their respective permitied successors or permitled assigns (whether
immediate or derivative);

any enactment shall be deemed to include references to such enactment as
re-enacted, amended or extendad for the time being;

an “asset” includes any present and fulure asset, revenus, property or right
and includes uncalled capital;

“including” or “includes” means including or includes without limitation; and

an action, remedy or methed of judicial proceedings for the enforcement of
rights of creditors shall include, in respect of any jurisdiction other than
England, references to such action, remedy or method of judicial proceedings
for the enforcement of rights of creditors available or appropriate in such
jurisdiction as shall most nearly approximate thereto;

an “sncumbrance” shall be construed as a reference 1o (aj a morigags,
charge, assignment by way of security, pledge, lien or other encumbrance
secuwring any obligation of any person, {b} any arrangement under which
money or claims {o, or the benefit of, a bank or other account may be applied,
sel-off or made subject to a combination of accounts so as to effect payment
of sums owed or payabie to any person or (¢) any other type of preferential
arrangement (including title transfer and retenticn arrangemenis) having a
simitar effect;

“snforceable” mean the security constituled by the Debeniure becoming
enforceabls in accordance with iis terms;

the singular includes the plural and vice versa,

“Secured Obligations®” inciudes obligations and liabilities which would be
freated as such but for the liquidation or dissolution of or similar event
affecting the Company; and

words denoting the masculine gender shall include the feminine gender aisc
angd words denoting persons only shail include companies, corporations and
partnerships.

References to clauses, paragraphs and schedules are refersnces fo clauses,
paragraphs and schedules of this Deed (unless otherwise stated} and references to
this Deed include its schadules.

Ciause headings are for convenience only and shall not affect the construction of this

Deead,

All of the provisions of this Deed are severable and distinct from one another and the

3
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22

2.3

ilegality, invalidity or unenforceabllity of any provision of this Deed under the law of
any jurisdiction shail not affect the validity or enforceability of such provision under
the law or any other jurisdiction nor the legality, validity or anforceability of any other
provision of this Deed.

{e) This Deed may be executed in any number of counterparts, each of which when so
executed and delivered to any party shall be an original, but all the counterparts shall
together constifute one and the same instrument,

(f) Costs, charges, expenses or remuneration shall be construed so as to include
references to any value added tax or similar tax charged or chargeable in respect
thereqf.

(o) An action, remedy or method of judicial proceedings for the enforcement of rights of
creditors shall include, in respect of any jurisdiction other than England, references to
such action, remedy or method of judicial proceedings for the enforcement of rights of
creditors available or appropriate in such jurisdiction as most nearly approximates to
it.

{h} The terms of any side letters between any of the parties therato in relation to the
Debenture, are incorporated in this Deed fo the extent required fo ensure that any
disposition of the Property contained in this Deed is a valid disposition in accordance
with section 2(1) of the Law of Property (Miscellaneous Provigions) Act 1988,

{i} if the Security Trustee reasonably considers that an amount paid by the Company to
a Bondholder is capabie of being avoided or otherwise set aside on the liguidation or
adminisiration of the Company, then that amount shall not be considered to have
been irrevocably paid for the purposes of this Deed.

{i} It is intended by the parties to this Deed that this document shall take effect as & deed
notwithstanding the fact that a party may only execute this document under hand.

TRUST FOR BENEFICIARIES

The Security Trustee will hold the Trust Property on trust for itself and the Beneficiaries on the
terms and conditions contained in this Deed and the Debenture. The parties 1o this Deed
further acknowledge the Security Trustee will act as trustee In connection with this Deed and
the Debenture.

The Security Trustee shall exercise the righis, powers and discretions which are specifically
conferred on the Security Trustee by the terms of this Deed and the Debenture, together with
all rights, powers and discretions as are reasonably incidental to the foregoing or necessary to
give effect lo the trusts created by this Deed.

Conduct of trusts

The rights, powers, benefits and discretions which from time to time form part of the Trust
Property will be exercised (both before and after enforcement) in accordance with this Daed.

THE TRUST PROPERTY

The initial security

The parties to this Deed acknowledge that the Security which is to be held initially by the
Security Trustee upon the trusts contained in this Deed is the benefit of the encumbrances
and obligations arising in favour of the Security Trustee under the Debenture.



6.1

6.2

6.3

7.1

7.2

8.1

PERPETUITY PERIOD

The perpetuity period for each trust created pursuant o this Deed is 125 years from the date
of this Beed.

WINDING UP OF TRUST

if the Security Discharge Date has occurred, the frusis created by this Deed shall be wound
up and the Security Trustee is authorised fo release the Securily Assels (without recourse or
warranty} from the securily constituted by the Debenture.

DUTIES OF THE SECURITY TRUSTEE

Chligations to Beneficiaries

The Security Trustee has no duty to and shall not be concerned with the interests of any
person other than the Baneficiaries and its duty io such Beneficiaries shall be limited o the
extent set out In this Deed.

Express dutles only

{a) The Security Trustee has no duties, obligations or liabilities to any Beneficiary beyond
the duties, obligations and liabilities which are expressly stated in this Deed.

{Is} The Security Trustee has only the duties, obligations and responsibilities which are
expressly specified In this Deed and shall not have any implied duties, obligations or
responsibilities to any person.

Mo duty to the Company

in performing or carrying out its duties, obligations and responsibilities, the Security Trustee
shall be considered to be acting only In 2 mechanical and administrative capacity {except as
exprassly provided in this Deed or the Debenture} and shall not have, or be deemed to have,
any duty {whether as fiduciary, frustee, agent or otherwise), obligation or responsibility to or
ralationship of trust or agency with the Company.

SPECIFIC DUTIES

The Security Trustee shali:

) {Except as otherwise provided in this Deed) act as trustes under the Debenture in
accordance with any instructions given 1o it by any Instrusting Group including any
instructions (if so given by an Instructing Group) to refrain from exercising any right,
power or discretion vested in it as frustee under the Debenture as more particularly
sat out in clause 8 (Duly fo act on Instructions); and

{b) act as required pursuant to clauses 8 {Default Procedure) and 10 (Enforcement of
Debenture).

The Company shall not issue any other series of bonds or notes without the consent of the
Security Trustee (such consent not fo be unreasonably withheld or delayed).

DUTY TO ACT ON INSTRUCTIONS

Security Trustee fo act on instructions of an Instructing

{a) The Security Truslee will exercise its rights In relation fo the Trust Property in
accordance with the instructions of an Instructing Group {but subject always to this

5



8.2

8.3

8.1

Deed).

()] The Security Trustee is niot obliged to follow any instructions given by any person
other than an instructing Group.

{c) If the Security Trustee does nol receive instructions from an instructing Group in
relation to any matter, it shall be entitled not to take any action. The Security Trustes
is not obliged actively to seek such instructions although it is entitled to do so.

{} The Security Trustee may do any act or thing In the exercise of any of its duties under
this Deed or the Debenture, which in its absolute discretion {in the absence of any
instructions from an Instructing Group as to the doing of such act or thing} It deems
advisable for the protection and benefit of the Beneficiaries.

Limitation on obligation to follow instructions

{=) in taking action or refraining from taking action in relation to the Reserved Matters or
otherwise, the Security Trustee is not obliged to follow the instructions of an
Instructing Group.

)] Notwithstanding anything else contained in this Deed, the Security Trustee is entitled
to refrain from:

{i) exercising any right, power or discretion or taking any other action until it has
been instructed by an Instructing Group as to whether or not such right,
power or discretion is to be exercised and, i It is to be exarcised, as o the
manner in which it should be exercised (and until indemnified and/or secured
in accordance with clause (ii}); and/or

(it} acting in 2ccordance with any instructions or requests of an Instructing Group
until the Security Trustee has received such security andfor indemnity as it
may require (whether by way of payment in advance or otherwise) against all
costs, claims, expenses (including legal fees) and liabilities which it wif or
may expend or incur in complying with any such instructions.

(c) The obligations of the Security Trustee to foliow instructions and to carry out its duties
are subject always to provisions of clause 11 (Activities of the Security Trustee)).

Limited liability of Security Trustes for acting on instructions

Notwithstanding any other provision of this Deed, the Debeniure or the Loan Note
Instrumenis, when exercising the rights, benefits, powers, trusts, authorities, discreticns and
obligations expressed o be granted to the Secuwrity Trustes by this Deed, the Debenture,
Loan Note Instruments or by operation of law, the Security Trustee where it does act or omit
to act at the instruction of an Instructing Group:

{a) {except as otherwise provided in relation to its Reserved Matters) is not obliged to act
other than at the request or direction of an Instructing Group; and

(b} shali not be responsible or liable to any person for any loss, costs, damages,
expenses or inconvenience which may result from such exercise or non-exercise.

DEFAULT PROCEDURE

Insofvency procedures

The Security Trustee will immediately inform the Beneficiaries by email of any notice in writing
received by it of:
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{a) any general meeting of the Company convened for the purpose of considering any
resolution for the winding-up of the Company;

{b} any such resolution being proposed {whether in general meeting or otherwise) or
passed; of

{c) any application being made at court for an administration order o be made or an
administrator to be appointed in relation to the Company or any adminisirator of the
Company being appointed or notice being given or steps being taken in anticipation of
such an appoiniment; or

{} any recelver or receiver and manager (including an adminisirative receiver) of all or
any part of the Company's underiaking or assels being appeinted.

Breach of oblications

The Security Trustee will promptly notify the Beneficiaries in writing of any breach or alleged
breach by the Company of any of its material obligations under the Debenture of which it has
received written notice.

Notiflcation of Default

if the security constituted pursuant to the Debeniure becomes enforceable, the Security
Trustee will (as soon as reasonably practicable after bescoming aware of it} notify the
Beneficiaries In writing of the occurrence of that event.

ENFORCEMENT OF DEBENTURE

Enforcement instructions

Whilst an Event of Default is continuing, and remains unremedied and/or has not been waived
by a Special Resolution, the Security Trustee must, subject to clause 8.1(d), do all or any of
the following if so dirscted or instructed by an Instructing Group:

{a) o the extent permitted by applicable law, take any action to enforce in any manner
{including, without limitation, by appointment of a receiver, administrative receiver,
administrator or receiver and manager) any security or obligation constiluted by the
Debenture over or in respect of any property or assets of the Company or binding it;

{e)] require a valuation to be obtained by an independent valuer of any secured property;

{c) appoint an independent accountant or other expert to investigate, report to and advise
the Security Trustee on the affairs, financial condition and business of the Company;
andfor

{d} contest any peiition, action, proceedings or other steps taken in relation o the
Company.

The Security Trustee shall be entitled to seek clarification from an Instructing Group (and/or
from any agents acting on their behalf) with regard to any such instructions and may, in ils
discretion, elect not 1o act pending receipt of such clarification io ils reasonable satisfaction
from the relevant Instructing Group {or agent acting on their behalf).

Neo independent right of the Beneficiaries to enforce

No Beneficiary other than the Security Trustee (If applicable) is entitled to seek the
enforcement of any of the security constituted by or pursuant to the Debenture otherwise than
in accordance with the provisions of the Debenture, Loan Note Instruments and this Deed.
None of the Beneficiaries other than the Security Trustee (if applicable} shall be entitled to:

¥
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{a) exercise any rights, discretions or powers or to grant any consents or releases under
or pursuant {o the Debenture; or

{b} otherwise have direct recourse to such security,

in each case except through the Security Trustee, unless the Security Trustes, having
becormne bound o act, fails to do so within a reasonable period.

ACTIVITIES OF THE SECURITY TRUSTEE

powers and discretions of Securlty Tr

ustee

(=} The Security Trustee shall have all the powers and discretions:

{0 which are conferred upon trustess by the Trustee Act 1925 and {subject 10
clause 12 (Powers additional) below) the Trustee Act 2000 {in 2ach case o
the extent that these are not inconsistent with this Dead};

{id) which are conferred upon the Security Trustee by:
{A) the Debenture; andlor

(B) upon a Receiver appointed under the Debenture (as though the
Security Trustee were a Receiver thereunder),

and, by way of supplement to these powers and discretions, it is expressly declared
that the Security Trustee shall have the powers and discretions specifically set out in
this clause 11; and

(B} The Security Trustee may do any act or thing in the exercise of any of its duties under
this Deed or the Debenture which in its absolute discretion {in the absence of any
instructions of an Instructing Group as to the doing of such act or thing} i deems
necessary for the protection of all the Beneficiaries.

Specific powers of Security Trustes

The Security Truslee may:

{a) upon a disposal of any property the subject of the Debenture by any Receiver fo any
third party, release such property from the security constituted by the Debenture; and

(b) perform all of its obligations under the Debenture notwithstanding anything contained
in this Deed.

Information to Beneficiaries

{a) The Security Trustee shall promptly send to each Beneficiary {or representative, if
any, a copy of each nolice, report, set of accounts or other document delivered o it
under or pursuant to this Deed.

(b} The Security Trustee is not required to determine the acouracy or compietaness of
any document or copy that it receives, or that it gives another party.

{c) Nothing in this Deed or the Debeniure obliges the Security Trustee lo disclose any
information redating to the Company if the disclosure would constitute a breach of any
law or duty of secrecy or confidence.

{d) it is the responsibility of the Company to keep the Security Trustee informed of the
Beneficiaries' relevant contact details, and the Security Trustee shall have no iability

8
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in respect of any loss arising out of the Company having failed to provide correct
contact details.

Cortificates and communications

(&}

(b}

{c)

Communications from parties fo this Deed. The Security Trustee is entilled to act
andfor rely upon any notice, request, certificate, direction, instruction, communication
or other document of any party to this Deed or the Debenture for the purposes of this
Deed if that notice, request or cther communication purports io be signed or sent by
or on behalf of an authorised signatory of such parly, and the Security Trustee shall
ot be liable for acting on any such notice, request, ceriificats, direction, instruction,
communication or other document even If any of the same includes any error or
omission or is not authentlc.

MNo obligation to verify: The Security Trustes shaill not be bound to call for further
evidence or io be responsible for any loss that may be occasioned by its Tailure to call
for further evidence or by its acting on any such certificate.

Reliance on cerdificates of fact: The Securily Trustee may call for and rely {as to any
matters of fact which might reasonably be expecied o be within the knowledge of the
Company) upon a certificate which purports to be signed or sent by or on behalf of an
authorised signatory of such person as sufficient evidence thersof and shall not be
bound in any such case to call for further evidence or be responsible for any loss
which may be occasioned by the Security Trustee failing to call for further evidence.

Assume no default

The Security Trustee may {and il Is the intention that it shall) assume (without enquiry} that:

(a)

{b)

{c)

fo svent, condition or act has happened, the happening of which would cause a right
or remedy to become exercisable by the Security Trustee under this Deed or the
Debenture;

the Company is not in breach of any of its obligations under the Debenture or the
Loan MNote instruments; and

ng Event of Default has cocurred.

The Security Trusiee shall not be bound to take any sieps o ascerfain whether any such
event has ocourred.

Appointment of additional frustees

{a}

(b}

The Security Trustee is entitled at any time (with the prior consent of an Insiructing
Group {such consent not to be unreasonably withheld or delayed)) to appoint (and
subsequently to dismiss) any other person or persons as i thinks fit to become
additional trustess under this Deed to assist it in camrving out its duties under this
Deed and each such additional trustee shall be eniitled to the same rights and subject
to the same obligations under this Deed as the Security Trustee.

Appoiniment of such other person{s) shall not entitle the Security Trustee, or such
other person(s), to any additional remuneration other than that which would have
been due in any event and shall not increase any amounts payable by the Company
under this Deed.
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Act on advice

The Security Trustee may (in relation to any of the provisions of the Debenture and other
related documents):

{a) engage and pay all fees and expenses proparly incurred in accordance with the terms
of the Debenture for the advice or services of: and/or

{b) act on the advice or opinion of, or any information obtained (whether by the Security
Trustee or any other person and howaver given) from,

any lawyer, acoountant, banker, broker, surveyor, vaiuer, auctioneer, finencial adviser
or other professional adviser or other expert whose advice, services, opinion or
information may seem necessary, expedient or desirable to the Security Trusiee. The
Security Trustee shali not be responsible for any loss occasioned by acting on that
advice, opinion or information.  Any advice or opinion or information referred to in this
clause 11.7 may be sent or oblained by letter or facsimile transmission. The Security
Trustee shall not be liable for acting on any advice, opinion or infarmation purporting
to be conveyed by any such letter, email or facsimile transmission even i it contains
any error.

Delegation

The Securily Trustse may:
{=) act by one or more responsible officers of the Security Trustes; and/or

{&s) whensver it thinks fit, delegate by power of attorney or ctherwise to any parson or
parsons or fluctuating body of persons all or any of the rights, trusts, powers,
authorities and discretions vested in it by the Debenture.

Such delegation may be made upon such terms and conditions {inciuding power o sub-
delegate) and subject to such regulations as the Security Trustee may think fit. The Security
Trustee shall not be bound to supervise the proceedings or be in any way respansible or
liable for any loss incurred by reason of any misconduct or default on the part of any such
delegate or sub-delegats.

Employment of agenis

instead of acting personally in the conduct of the frust business, the Security Trustee may
employ and pay an agent (whether a lawyer or other person) to transact or concur in
transacting any business and to do or concur in doing all acts which are reguired to be done
by the Securily Trustee (including the receipt and payment of money).

Entitlement of professional trustee to charge

if the Security Trustee is @ banker, lawyer, accountant, broker, valuer, auctioneer or other
person engaged in any profession or business, it shall be entitled to charge and be paid:

{a} all usual professional and other charges for business transacted and acts done by
herfhim or her/his firm in connection with the trusts of this Deed or the Debenture; and

(b} her/his charges {in addition to disbursements) for all other work and business done
and all time spent by her/him or her/his firm on matlers arising in connection with this
Dead or the Debenture (including matters which might or should have been attended
o in person by a trustee not being a banker, lawyer, broker or other professionsal
persomn),

Storage of documents

14
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(a)

{b)

{c)

Unless instructed to the contrary by an instructing Group and subiect to the Security
Trustee’s discretion conferred by clause 11.14(b) the Security Trustes Is not obliged
to hold any title deads or other documents in connaciion with the Security Assets in its
own possession or under its own control or to take any steps 1o protect or preserve or
insure the same. The Security Trustee may permit the Company 1o retain all such
tile deeds and other documents in connection with the Security Assets in their
nossession,

The Security Trustes is entitied to {bui not chliged o) place documents or title deeds
delivered to it pursuant to or in connection with the Debenbure which are for the time
being In its possession:

N in any safe deposit, safe or receptacle selacted by the Security Trustes; or

(i) with any bank, any company whose business includes undertaking the safe
custody of documents; or

£y with any firm of solicitors,
The Security Trusiee shali not be responsible or liable for any less incurred as a result

of doing any of the foregeing {(except that the Security Trustee shall {ake reasonable
steps to pursue any person who may be liable {o it in connection with that loss}.

Neo respeonsibility for valldity of powers and Debenture

The Security Trustes shall not be responsibie or lizble for the genuineness, legality, validity,
enforceability, adequacy, effectiveness or suitability of:

(a)

(b)

{c)

{d}

(a)

M

or its entitlement to, exercise the rights, trusts, powers, authorities and discretions
conferred on it by the Debenture {or any other documents entered into in connection
therewith),

any obligations or rights created or purported to be created by or pursuant to any of
the: foregoing;

any security or the priority thereof constituted or purported to be constituled by or
pursuant fo any of the foregoing; or

{to any person because of) any invalidity of any provision of any such document or
the unenforceability thereof {whether arising from statule, law or decision of any
court).

Without prejudice to the generality of the foregoing the Security Trustes shall not have
any responsibility for or have any duly 1o make any investigation in respect of or in
any way be liable whatsosver for:

{i} any matlers listed in clause 11.12;

{i} the nature, status, creditworthiness or solvency of the Company or any other
entity which has at any lime provided any securlty or support (whether by way
of guaraniee, charge or otherwise in respeact of the Secured Obligations);

{iif}) the execution, legality, validity, adequacy, admissibilily in svidence or
enforceability of any document entered Into in connection therewith,

it is confirmed that prior {0 the date of this Deed the Security Trustee has not made
(and it was the intention that it should not make) any such examination, investigation

11



or @nguiry a5 sat out in this clause 11.13.

11.14 Mo responsibility to enguire as to corraciness

11.15

11.18

11.17

(a)

{b)

The Security Trustee shall have no liability to any person for {or for investigaling any
matter which is the subjsct of} any recitals, statements, warranties or representations
of any party contained in the Debeniure, Loan Note Instruments or any other
agreement entered into in connection therewith and shall assume the accuracy and
correciness thereof,

it is confirmed that prior o the date of this Deed the Security Trustee has not made
{and it was the intention that it should not make) any such examination, investigation
or enquiry as set out in this clause 11.14.

o duty to investigate title

{a)

{b)

The Security Trustee may,

n accept without enquiry, requisition or objection whatever title the Company or
any other person may have to the Security Assels or any part thereof from
time to time; and

(i shall not be bound {o investigate or make any enquiry into the title of the
Company to the Security Assets or any part thersof from time to time
{whether or not any default or failure is or was known to the Security Trustee
of might be, or might have been, discovered upon examination, inguiry or
investigation and whether or not capable of remedy).

ftis confirmed that prior to the dale of this Deed the Security Trustee has not made
{and it was the intention that it should not make} any such examination, investigation
ar enguiry as set out in this cause 11.15.

Mo obligation fo give notice

The Security Trustee shall not be bound to give notice to any person of the execution of this
Deed, the Debenture or the Loan Note Instruments or any transactions contemplated by this
Deed or any of them.

No liability for failure to perfect or inaction in relation to security

The Security Trustee shall not be liable for any failure, omission or defect in perfacting,
protecting or further assuring the security constiiuted or intended to be constituted by or
pursuant o the Debenture (including, without prejudice to the generality of the foregoing):

{&)

(b)

(€}

{d)

fallure to obtain any licence, consent or other authority for the execution of the
Debenture (including, without limitation, the consent of any person required under the
terms of any documents constituting the Security Assets);

failure to register the same in accordance with any of the documeants of title of the
Company to any of the Secwity Assets;

any failure, omission or defect in registering or filing or procuring registration or filing
of or otherwise protecting or perfecting the Security Assets or the priority thereof or
the right or tille of any person in or to the assels comprised therein by registering
under any applicable registration laws in any territory any notice or other aniry
prescribed by or pursuant to the provisions of any such laws;

any failure or omission fo require any further assurance in relation to the Security
Assels;

12
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{e) any Tailure to call for delivery of documents of {ille or o require any fransfers, legal
mortgages, charges to be effected in relation fo any of the Security Assets;

{fi any fallure to effect or to procure registration of or otherwise protect any floaling
charge created by or pursuant to the Debenlure by registering under the Lard
Registration Act 2002 any nofice or cther entry prescribed by or pursuant o the
provisions of that Act, {and i is the intention that the Security Trustee shall not so
effect or procure the registration of or otherwise so protect a floating charge unless
otherwise instructed by an instructing Group);

{g) failure to take or require the Company to take any steps to render any charge created
by the Debenture effective as regards assets (if any) ocutside England and Wales or {o
secure the creation of any ancillary charge under the laws of any other territory
concerned; or

) failure by the Company to perfact its title to ali or any part of the Securily Assets.

Mo fiability for loss of Security Assets

The Security Trustee shall not be responsible for any loss, expense or liability occasioned to
the Security Assets {however caused) by any act or omission of the Company or any other
person {inciuding any bark, broker, depository, warghouseman or other intermediary or any
clearing system or the operator thereof) acling in accordance with or contrary to the ferms of
the Debenture, the Loan Note Instruments or any other agreement entered into in connection
therewith or otherwise and irrespective of whether the Security Assets are held by or 1o the
order of any of the foregoing persons, unless such loss is occasioned by the gross negligence
of witful misconduct or fraud of the Securlty Trustes.

No gbligation to insure Security Assels

Without prejudice fo the provisions of this Deed and the Debenture, the Security Trustee shall
nut be!

{a) under any obligation 1o insure any of the Security Assets or docurents of title or other
evidence in respect thereof or to reguire any other person to maintain any such
insurance;

()] under any responsibility or liability in respect of the insurances required to be taken
out in respect of the Company pursuant to the Debenture; or

(¢} responsible or liable for any loss, expense or ligbilily which may be suffersd as a
result of the lack of or inadequacy of any such insurance.

Powers of investment

Ajl monies which are received or held by the Securily Trustee under the frusts contained in
thizs Deed and the Debenture when the security constituted by the Debeniure becomes
snforceable may be invested:

{a) by placing the same on deposit in the name of the Security Trustee or any nomines or
under the control of the Security Trustee at a bank which at the time of such depositis
authorised for the purposes of the Financial Services and Markets Act 2000; or

{b) otherwise as the Securlty Trustee (acting in ils absolute discretion) thinks it

and the Security Trustee shall not be responsible or liable for any loss cccasioned by so
investing, whether by depreciation in vaiue, fluctuation in exchange rates or otherwise.

ation to monitor status of Investments
13
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11.23

11.24

11.25

11.26

The Security Trustee shall not be under any obiigation to monitor whether any bank with
which money is deposited under clause 11.20 (Powers of invesiment) remains authorised for
the purposes of the Financial Services and Markets Act 2000 and is appropriately rated and
shaill assume that it does until it has actual knowledge to the confrary. At that time the
Security Trustee will endeavour (as the case may be) fo deposit such money within a
reasunable time (having regard to the costs of breaking any deposit made) or to changs the
investment.

No liability for errorg of emplovees

The Security Trustee shall not be liable for any error of judgment made in good faith by any
officer or employee of the Security Trustee who is assigned by the Security Trusiee fo
administer its corporate trust matters unless it is proved that the Security Trustee was grossly
negiigent in ascertaining the pertinent facts.

Hot risk own funds
Mo provigion of this Deed or the Dehenture shali:

{a) require the Security Trustee to expend or risk its own funds or otherwise incur any
financial liability in the performance of any of its duties, or in the exercise of any of its
rights or powers (including, without limitation, where it is bound to act at the direction
of any Beneficiary) or if it has reasonable grounds for beligving that repayment of
such funds or adequate indemnity and/or security against such risk or liability is not
assured fo i; or

{b) {without prejudice to the generality of the foregoing} impose any obligation on the
Security Trustee to make any further advance or protect or preserve any monies
standing o the credit of any account.

Not breach law

Notwithstanding anything eise contained in this Deed, the Security Trustse:

{a) may refrain from doing anything which would or might in its opinion be contrary to any
law of any jurisdiction or any directive or regulation of any agency of any state
{inciuding any environmental directive or regulation) or which would or might
otherwise render it liable to any person; and

{b} may do anything which, in its opinion, is necessary to comply with any such law,
directive or regulation.

Mo action without indemnity

Notwithstanding anything else contained in this Deed, the Security Trustee may refrain from
taking any action or exercising any right, power, authority or discretion vested in it under this
Deed or the Debenture any of the Security Assets or any other agreement reiating to the
transactions herein or therein contemplated (including, without limitation, where it is so bound
to act at the direction of an Instructing Group) until it has been indemnified and/or secured to
its satisfaction against any and all actions, charges, clalms, costs, damages, demands,
expenses, liabilities, losses and proceedings (including legal and other professional fees)
which might be brougiht, made or conferred against or suffered, incurred or sustained by it as
a result.

Mo duty to discilose

{a) The Security Trustee shall not (unless ordered to do so by a court of competent
jurisdiction) be required to disclose to any other party any confidential or financlal or
other information made available o the Security Trustee by the Company if such

14
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11.28

11.29

11.30

11.31

disclosure would or might in its opinion constitute a breach of any law or reguiation or
otherwige be actionable at the suif of any person.

{b} Mo party io this Deed or the Debenture shall be sntitted io take any aclion to obtain
such information from the Security Truslee.

Meaning of this Deed

Except as otherwise provided in this Deed, the Securily Trustee shall (as between itssif and
the other Beneficiaries) have full power to determine aill questions and doubls arising in
relation to the interpretation or application of any of the provisions of this Desd, the
Debenture, or the Loan MNole Instruments as it affacts the Sscurity Trustes. Every such
determination {(whether made upon a question actuslly raised or implied in the acls or
proceedings of the Security Trustee) shall be conclusive and shall bind the Beneficiaries.

Giving of consents

Any consent or approval given by the Security Trustee for the purpose of this Deed or the
Debaniure may be given on such terms and subject (o such conditions (if any) as the Securily
Trustee may require and notwithstanding anyihing to the contrary contained in this Deed or
the Debanture.

Not monitor ebligations to the Company

The Security Trusiee shall not be responsible o any person for monitoring the obligations of
the Company and shall assume that sl such persons are duly performing the same

Entitlemnent to withhoid

Notwithstanding anything contained in this Deed or the Debenture, to the exient required by
any applicable law, if the Security Trustee is required to make any deduction or withholding
from any distribution or payment made by #t under this Deed or the Debenture or if the
Security Trustee is otherwise charged to, or may bacome liable to, tax as a consequence of
performing its duties under the Debenture or any other agreement entered into in connaction
therewith:

{a) whether as principal, agent or otherwise; and

)] whether by reason of any assessment, prospeclive assessment or other imposition of
liahility to taxation of whatsoever nature and whensoever made upon the Securily
Trustee; and

{c) whether in connection with or arising from any sums recelved or distributed by it or to
which it may be entiled under this Deed {(other than In connsction with ifs
remuneration as provided for in this Deed} or any investments from time o time
repraesenting the same, including any income or gains arising therefrom, or any action
of the Security Trustee in or about the administration of the trusts of this Deed or the
Debenturs (other than the remuneration in this Deed specified) or otherwise,

then the Security Trustee shall be entitled to make such deduction or withhoiding or (as the
case may be) to retain out of sums received by it an amount sufficient to discharge any
liability to tax which relates to sums so received or distributed or to discharge any such other
liability of the Security Trustee to tax from the funds held by the Security Trusiee on the frusis
of this Dead or the Debenture.

No Hability for Tax

The Security Trustes shall have no responsibility or liabilty whaisoaver o the Company or
any other Bensficiary as regards any deficiency or additional payment (as the case may be)

15
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13

131

13.2

13.3

which may arise because the Security Trustee or the Company is subject to any tax in respect
of the Security Assets or any part thereof or any income therefrom or any proceeds thereol,

Other transactions of Security Trustee

Neither the Security Trustee nor any director or officer of the Security Trustee is preciuded by
reason of acting as a trustee from entering into or being interested in any contract or financial
or other transaction or arrangement or any other business with any party to this Deed
including (without prejudice to the generality of this clause 11.32}

{a) any contract, iransaction or arrangement of a banking or insurance nature; or
{b) any contract, ransaction or arrangement in relation to:

{i the making of loans, the provision of financial facilities to or the holding of the
notes or bonds of; or

{i) the purchase, placing or underwriting, of guaranieeing the subscription of, or
subscribing or procuring subscriptions for, or otherwise acquiring, holding or
dealing with, any debeniures, shares or securities of the Company or any
connected person of,

the Company; or

i) accepting or holding the trusteeship of any other trust deed constituting or securing
any other securities issued by or ralating to any party to this Deed, the Loan Nole
Instruments or any connected person of the Company.

The Security Trustes is entitled to retain, and shall not be in any way liabie to account for any
profit made, payment or remuneration or other benefit received theraby or in connection with
any of the foregoing or any amount received by it for its own account or the profit element of
any such sum.

POWERS ADDITIONAL

The powers conferred by this Deed upon the Security Trustee are in addition io any powers
which may from time to time be vested in it by general law or as the holder or mortgagee in
possession of any of the Security Assets. Part 1 of the Trustee Act 2000 shall not apply to the
trusts created by this Dead.

LIABILITY OF SBECURITY TRUSTEE

Nothing in this Deed or the Debenture shall, in any case in which the Security Trustee has
failed to show the degree of care and diligence required of it as trustee {having regard to the
provisions of this Deed or the Debenture imposing or conferring on the Security Trustee any
obligations, powers, authorities or discretions), relieve the Security Trustee from any liability
for breach of trust or any liability which by virtue of any nile of law within a Relevant
durigdiction would otherwise attach to it in respect of any negligence, default, breach of duty
or breach of trust of which it may be guilty in relation fo ils duties under this Deed,

Subject to Clause 13.1, the Security Trustee shall not in any event be liable for any loss of
profits, goodwill, reputation, business opportunity or anticipated saving, or for special,
punitive, indirect or consequential damages and regardless of whether the claim for loss or
damage is made in negligence, for breach of contract or otherwise. However, this Clause 13.2
shall not apply in the event of a determination of fraud, negligence or wilful default on the part
of the Security Trustes.

Without prejudice to any provision of this Deed or the Debenture excluding or limiting the
liabiiity of the Security Trusiee, any fiability of the Security Trustee arising under or In
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16.1

15.2

153

connection with this Deed or the Debenture shall be limited o the amount of actual loss which
has been finally judicially determined io have been suffered (as determined by reference lo
the date of defaull of the Security Trustee or, if iater, the date on which the loss arises as s
result of such defaull) but without reference lo any special conditions or circumstances known
to the Security Trustee at any time which increase the amount of that loss.

REASONABLENESS OF BENEFICIARIES

Each provision of the Debenture which requires the Security Trustee o act reasonably shail
be deemed satisfied by the Security Trustee acting in accordance with the instructions of an
Instructing Group in accordance with the provisions of this Deed and the Debenture.

RETIREMENT AND REMOVAL OF THE SECURITY TRUSTEE

Retirement

The Security Trustee may at any time, and without assigning any reason therefore or being
responsible for any costs occasioned thereby, give not less than 60 Business Days' nolice to
the Company of its desire to retire from the trusteeship of this Deed and request the Company
within such 80 Business Day period to appoint a replacement Security Trustes, whereupon
the Company {on behalf of the Beneficiaries) shall use reasonable endeavours (o appoint a
repiacemant Security Trustee.

Condltions to retirement

The retirement of the Security Trustee under clause 15.1 (Refirement) shall not take effect
until the appointment of a replacement trustee has been effecied by the Company pursuant {o
clause 15.1 (Retirement) and the replacement Security Trustee has confirmed its agreement
o be bound by the provisions of this Deed whereupon the reliring Security Trusiee shall
thereby forthwith be discharged from any further obligations under this Deed {but without
prejudice to any accrued liabilities under this Deed) but shali remain entitied to the benefit of
clauses 13.2 and 16 (Remuneration and indemnification of the Security Trusiee) and the
replacement Security Trustee shali have all the rights, trusts, powers, authorities, discretions,
duties and cbligations of the Security Trustee under this Deed as if it had been a party to this
Daead.

Removal of Security Trusise

{a} An Instructing Group may at any time by not less than 10 Business Days’ notice {o the
Security Trustee and the Company remove the Security Trustee from the trusteeship
of this Deed without assigning any reason therefore provided that such remaval shail
nat take effect untll the Company shall have appointed 2 replecement Securily
Trusiee in accordance with clauses 181 {Reltirement) and 15.2 (Conditions fo
retirement) and such replacement Security Trustee shall have become bound by the
orovislons of this Deed whereupon the Securily Trustee being removed shall thereby
forthwith be discharged from any further obligations under this Deed (but without
prejudice to any accrued liabilities under this Deed) but shall remain entitied to the
benefit of clauses 13.2 and 16 {Remunerafion of the Security Trustes).

{b) Upon the replacement Security Trustee agreeing in wriling that it shall assume the
duties and obligations assumed by the Security Trustee in this Deed it shall have all
the rights, trusts, powers, authorities, discrefions, duties and obligations of the
Security Trustee under this Deed.
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165.4

15.5

16

18.1

16.2

17

Right of Security Trustee in default of appointment

If such a notice of resignation or removal has been given and, within 10 days after expiry of
such nofice of resignation or removal, no successor Security Trustee shall have been
appeinted in accordance with this Deed and have accepted such appointment, the refiring
Security Trustee shali have the right to appoint a successor Security Trustee.

Effective date gnation or removal

The resignation or removal of the refiring Security Trustee and the appointment of any
successor Security Trustee shall both become effective upon the successor Security Trustes
notitying the Company in writing that it accepts such appointment and executing & suitably
binding accession deed whereupon the successor Security Trustee shall succeed o the
position of the retiring Security Trustee and the term “Security Trustes” in the Debenture
shall include such successor Security Trustes where appropriaie.  This clause 15.5 shall
cortinue to benefit a retiring Security Trustee in respect of any action taken or omitted by it
under the Debenture or the Loan Note Instruments while it was a Security Trustee,

REMUNERATION AND INDEMNIFICATION OF THE SECURITY TRUSTEE

The Company shall promptly indemnify the Security Trustee and every Receiver, delegate,
attorney, agent or similar person appointed under this Deed or the Debenture against any
cost, loss or liability (together with any applicable VAT) incurred by any of them as a result of

{a} any failure by the Company to pay any Trustee Costs when due;

{b) acting or relying on any notice, request or instruction which it reasonably believes fo
be genuine, correct and appropriately authorised;

{c} the taking, holding, protection or erforcement of the Trust Property;

{c} the exercise of any of the rights, powers, discretions, authorities and remadies vested
in the Security Trustee and each Receiver by this Deed, the Debenture or by law:

{e) any defauit by the Company in the performance of any of the obligations expressed to
be assumed by it in this Deed or the Debenture:

{fy instructing lawyers, accountants, tax advisers, surveyors, a financial adviser or other
professional advisers or experts as permitted under this Deed; or

{9} acting as Security Trustee or Receiver under Deed or the Debenture or which
otherwise relates to any of the Trust Property,

otherwise, in each case, than by reason of the Security Trustes or Recelver's gross
negligence or wilful misconduct,

The Security Trustee and every Recsiver, deiegate, attorney, agent or similar person
appointed under this Deed or the Debenture may indemnify itseif out of the Security Assets
against any cost, ioss or fiability incurred by it in that capacity and where acting properly in the
course of fis duties (other than by reason of its own negligence or wiiful misconduct).

RIGHTS CONTINUE IN FORCE
Unless otherwise specifically stated in any discharge, the provisions of clause 15 {Retiremant

and Removal of Securily Trustee) clause 16 (Remuneration and Indemnification of the
Securily Trustes) shall remain in full force and effect notwithstanding such discharge.
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26

201

20.2

21

21-.»13

22

22,1

VAT

The remuneration and any additional remuneration payable under clause 168 (Remuneralion
and Indemmnification of the Security Trustee} shall be paid exclusive of value added tax which
shall be added at the rate (if any) applicable and paid by the Security Trusles,
BENEFICIARIES' INSTRUCTIONS

The Security Trustee is fully protected and shall Incur no liability whaisoever #f it acts on the
instructions or consent of an Instructing Group in the exercise of any right, power or discretion
whether or not set out in thizs Deed. Any instructions given by an Instructing Group will be
binding on all the Beneficiaries. in the absence of instructions, the Security Trustee may act
as it considers to be in the best interest of all the Beneficlaries.

BENEFIT OF THIS DEED

Benefit

This Deed shalt be binding on and ensure to the benefit of each party to this Deed and itz
succassors and assigns.

Assignment

Mo party to this Deed may assign all or any of ifs rights or transfer all or any of its rights,
benefits and obligations under this Deed, except (i) as expressly permitted in this Deed or the
Debenture and in accordance with the terms of this Deed or the Debenture or {ii) as may be
reguired by law.

SUSPENSE ACCOUNT

The Security Trustes may:

{a) hoid in an interest bearing suspense account any moneys received by it from any
Party;

[{s)] invest an amount equal to the balance from time to time standing {o the credit of that
suspense account on any of the investments authorised by clause 11.20.

MOTICES

Each notice or other communication required to be given to a party under or In connsction
with this Deed shall be:

(a) in writing;

{b} delivered by hand, by pre-paid first-class post or other next working day delivery
service or sent by emall; and

{c) sent to:
(H the Company at:
Al Renewable Lending Limited, 112 Houndsditch, London EC3A 7BD

Emall: duncen@erstuscepiisl.com

Attention: Duncan Webster
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23

23.1

232

24

25

26

{i} the Securlty Trustes at:

The City Partnership, 110 George Street, Edinburgh, EM2 41 H
Email: Doreen@eity.uk.com
Attention: Doreen Nic

or to any other address or email address as is notified in writing by one party 1o the other from
time 1o time explicifly Tor this purpose.

Any notice or other communication shall be deemed to have been received:
{a} if delivered by hand, at the time i is loft at the relevant addrass;

{b) if posted by pre-paid first-class post or other nexi working day delivery service, on the
second Business Day after posting; and

(c) if sent by email, when recsived in legible form.

A notice or other communication given as described in clause 22.1 on a day that is not a
Business Day, or after normal business hours, in the place it is received, shall be deemed to
have been received on the next Business Day.

WAIVER AND MISCELLANEOCUS

No walver

No failure o exercise, nor any delay in exarcising, on the part of the Security Trustee of any
right, power or privilege under this Deed shall operate as a waiver thereof, nor shall any single
or partial exercise of any such right, power or privilege preciude any other or further exercise
thereof, or the exercise of any other power or right.

Remedies cumulative

The rights and remedies provided are cumulative and not exclusive of any rights or remedies
provided by law.

THIRD PARTY RIGHTS

A person who is not a parly to this Deed shall have no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of this Deed. This clause does not affect any right
of remedy of any person who exists, or is available, otherwise than pursuant to that Act,

GOVERNING LAW

This Deed and any dispute or claim arising out of it or in connection with i {(including non-
contractual disputes or daims) shall be governed by, and construed in accordance with, the
laws of England.

COUNTERPARTS
This Deed may be executed in any number of counterparts and shall be deemed execuled
and delivered upon the parties executing and delivering sach's counterpart {o the other which

may also, without prejudice to any other method, be done by electronic delivery or exchange
of signature pages.
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27 JURISDICTION

274 The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed {including a disputs regarding the existence, validity or tfermination
of this Deed) (a “Dispute”).

27.2 The parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly, no party will argue 1o the contrary.

27.3  This clause 27 is for the benefit of the Security Trustas only. As aresull, the Security Trusiee
shall not be prevented from taking proceedings relating to & Dispute in any other courts with
jurisdiction.  To the extent allowed by law, the Securily Trustee may fake concurrent
proceedings in any number of jurisdictions.

This Deed has been signed on behalf of the Security Trustee and executed as a deed by the
Company and is delivered by it on the date specified above.
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Schedule 1
Reserved Matiers of the Security Trustee

“Reserved Matiers” means each and avery right, power, authority and discretion of, or exercisable
by, the Security Trustee (whether expressed as a right, power, authority or discretion of the Security
Trustes or an obligation of any other party} pursuant to this Deed:

(@)

(b}

(c)

(d)

(e)

(f}
{g}

to recelve any sums owing fo it for its own accourt in respect of fees, costs, charges,
llabilities, damagss, proceedings, claims and demands in performing its powers and
exerclsing its discretions under this Deed, the Debenture, the Loan Note Instruments or any
other agreement in connection therewith to which the Security Trustee is a party;

which is provided for the purpose of enabling the Security Trusiee 1o protect ifs own position
and interests in fts personal capacity or which the Security Trustee {acting reascnably)
determines o be necessary or appropriate to exercise for the protaction of ils own position
and interests in its personal capacity;

except as otherwise specifically provided in this Deed to apply any sums which represent
proceeds of enforcement of the security constiiuted by or pursuani to the Debeniure in
accordance with clause 10 (Enforcement of Debeniure);

o receive notices, cerlificates, communications or other documents or information, {o direct
that such notices, certificates, communications or other documents or information shall he
provided (or shall not be provided) to it or to any other party, or, where applicable, fo
determine the form and content of any notice, cerlificate or communication:

which is passive on the part of the Security Trustee (including, without limitation, any right of
the Security Trustes to make assumptions as to, or to rely on any notice, certificate or other
communication corfirming, the existence or non-existence of any fact, circumstance or

event);
to agree to any amendment 16 this schedule 1; and

to determine amounts due in relation to, and to claim under, indemnities in favour of the

Security Trustee under the Debenture, the Loan Note Instruments or any other agreemeni in
connection therewfth.
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EXECUTION PAGE TO THE SECURITY TRUST DEED IN RELATION TG THE SECURED
LOAN NOTES OF AD RENEWABLE LENDING LIMITED

EXECUTED as a deed by CITY
PARTNERSHIP TRUSTEE LIMITED

acting by:

Signature of Director
Frindt name of DIFeCior e
in the presence of:

Wiiness:

Signature
NEIIE e e

AdArass st e a b

Oocupation e e

EXECUTED as a desd by AD
RENEWABLE LENDING LIMITED

acting by:

Signature of Director
Print name of Direclor
in the presence of
Witness:

Signature

Name

Address

Occupation
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FBoey,. DERSITWES

EXECUTION PAGE TO THE SECURITY TRUST DEED IN RELATION TO THE SECURED
LOAN NOTES OF AD RENEWABLE LENDING LIMITED

EXECUTED a5 a deed by CITY
PARTNERESHIP TRUSTEE LIITED

acting by

Signaturs of Direclor
Frint name of Direclor
in the prasence of
Witness:

Signature

Name

Addrass

Cocupstion

EXECUTED as a deed by AD
RENEWABLE LENDING LIMITED

acting by

Signature of Director
Print name of Dirsctor
in the presence of:
Withess:

Signature

Mams

Address

Oooupation

B

.........................................................

..........................................................

Plape (oad....... W ERALTRS

yay/-

--------------------------------------------------------

..........................................................







EXECUTION PAGE

Company

EXECUTED AS & DEED by AD )
RENEWABLE LENDING LBUTED } {/f?‘

acting by a director in the presence of: )

Wilness Signaturs: /: %___

Witnass Name: JW 490/6}@&

Address: /O ; <« f e
£ e

Occupation: [~ 'nangg
Sscurity Trustee

EXECUTED AS A DEED by CITY )
PARTNERSHIP TRUSTEE LIMITED ) ~ " o ¥
) :

acting by a direclor in the presence of;

Wiinsss Signature:

Wiess Name:  boagng  MC-

3% REAIUL ABNE
Bisind v

Bl Sex

Address:

Occupation: Cﬁy“’!ﬁﬂmq 5%%7
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