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Registration of a Charge

Company name: GREENSILL LIMITED
Company number: 11344883

X8LO4PCR

Received for Electronic Filing: 24/12/2019

Details of Charge

Date of creation:  19/12/2019
Charge code: 1134 4883 0001
Persons entitled: GREENSILL CAPITAL (UK) LIMITED
Brief description: NOT APPLICABLE
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: SIMMONS & SIMMONS LLP
Electronically filed document for Company Number: 11344883 Page 1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11344883

Charge code: 1134 4883 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th December 2019 and created by GREENSILL LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 24th December 2019 .

Given at Companies House, Cardiff on 27th December 2019

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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Secu s%i*ty{ Agreement

“between

Greensill Lirnited
- as Ghargor

-aé’_sé
Greensill Capital (UK) Limited

“as Participant '

relating to

Al assets of the Chargor

‘Simmons & Simmons

- Birnmaons & Simmons LLP CiiyRoint Cne Raperiket Strest London EC2Y 988 United Kingdorn
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THIS DEED is dated 14 Decer Bl 2o and made
BETWEEN;

{H _ﬁﬁﬁﬁﬁlﬁglﬁ. LIMITED (incorporated i Eng!amd thh f“ﬁg?@fﬁ?eﬁ no. 1@34@833) (iﬁe
h “Chargory: and

{2) -~ GREENSILL Q&Pﬂ"ﬁh {LIK) LiMlTEﬁ (ths—:z “Paartm;gan ”}
'BﬁEKGR{?!ﬁM}

-{&_} _ The. Participant, Zagethar with t’:@?‘iam of ;ts affiliates, orig ﬁa’ﬁes supply cﬁam faf;mr g,
- invoice discounting, dontract monetisation and other working capital finance programs fi}f
companies and aaur«:&ﬁ funding for those programs,

(B} The Grantor has erzf&sr&cﬁ znta a receivables purchase agw&men% dated 9 B@ni«zmber 2019 -
- between {ammng mhem} the Grantor {in #ts capacily as Buyer) and Katerra Inc. pursuant to
which it will acquire Paymént Obligations from time to time from the. Relevant AR Sellers
s {the "Relavant Racervab les Purchase Agréement”)

ey Under 2 Participation Agreement dated 19 December 2019 {iha “Participation’ ﬁf'ss:;rwme{st”} :
_ the Grantor has offered 1o grant to the Participant funded participations. in Payment
Obligations acquired by the Grantor from time to ttme pursuant fd ‘i:h@ Relevant .
Receivables Pumhaw Agre&m&ni
(DY The Chargor is e‘mterim’gﬁ into this Deed Eﬁ-mmeaﬂaﬁ with the F’arﬁiﬁ;}aﬁsn Agreerient,.

C{Ey It i intended that this dﬁcamﬁﬂt takes ﬁi’ff&{}f as a zﬁeea:i &v&z‘s thaugh a Party may onl y'
amcute it under harnd. _

1T 18 AGREED ds follows:
_ i _Eniergretatién'
1.1 Defi mtmﬁ& |

in this Deed, t&ms e:iefmae‘:i in the Participation Agraement have- tha same meanmg i ‘this
Deet:% Auntesy given a different. meamng and:

' “Chargad Fﬁmiﬁeﬁv” means all of the assets of the Qhargm which from fime- to iam& are, or
are expressed %ie:} be, sublect to this E:‘:eed

“‘Delegate” means fai"';}'; delegate or sub éz&'ag&t@ a'?;};}é:sim%é& under Clause 13 {ﬁeféggaﬁém} .

"‘En?zsfz:ameﬁt Event” means the ocourrence of a Physical Settlement Trigger Event wti‘t-”
respect to a Participation. '

“LPA” means the Law of Propérty Act 1925,
“Pary” means a party to this Deed.

: ‘*Fﬁmewer means a ;“emewan receiver or maraag&r oF a::ém s;iratwe receiver f:zf the whole
Gt any gar{ of the ﬂhargfgz:f Pmmﬁy : :
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"Secured Liabilities” means all present and future moneys, debts, liabilities and obligations
due, owing or incurred by the Chargot fo the Secured Parties pursuant to or in connection
with the Participation Agreement {in each case whether alone or jointly, or jointly am}_
saverally, with any other person, whether aai:ua by ar e:mn%mgenty and whether as principal,
sufmy or f}ihemise} : _ : _

"Semra{i Party” means. the Parﬁmgz«am a Remw&r or any iﬁalegatﬁe

“Eﬁcaﬁiv P’eri{}{ﬁ" means the period bﬁgmn;ﬂg on the dale of .thza Dead and ending on thé

date on which ihe Parlicipant 15 satisfied that all the Secured Liabilities have been

irrevacably paid in full and that alt facilities whi ch might give rise to any Secufed Li abilities.
have been termmate{i _

‘*‘Tmnsaﬂ on Doclirents® has the meaning given to &i in the Participation Agré%meﬁt .

“Tr&nsaatmm Security” means the security t;reateci of expressed to ’iie créated in faxfmir of _
the Participant pursuant to this Deed

1.2 _Qanstrwf:ﬁnn

(A} Any reference in this Deed to the Participation Agreement or any other agresment

“or instrument is a reference to the Participation Agreement or other agreement or -
mstrument as amended, novated, supplemented, extended, restaled (however
fundamentally and whether or not more ﬂmmus} or replaced and includes any

change in the purpose of, any extension of or any increase in any facility under t?‘!ﬂ-

- _Pariasspatmn ﬁgreament orother agreement orinstrument.

: -{E&}' The other g:az'a\f sions of Clause 1.2 {t"ﬁmsﬁma&an} of the Paﬁacz;:smmn ﬁgresamam.
: -apply 1o this Deed as if set out in full in this Desd with all necessary changes.

[y A ;"af%ﬁram@- 'iri this Deed to the singular iftciatﬁég the plural and 'if“é:‘:@ versa.

oy Unless a m;";trai“y mﬁmatf@ﬁ appoars, a reference in ihss ﬁ@éﬁ t{:x iﬁ?harged_,_
' Property” includes -any part of ihﬁi Charged Property ahd the proceseds of that
Charged Property.

('%'}  Each.of the undertaki ings § ven by ihe Qhargm’ in th is Deed remain in ‘f@%‘f:& fmm
the date of this Deed until the end of the Security Period.

(F}  Each representation and warranty expressed to be made by the Chargor in this
'Deed is made by the Chargor on the date of this Deed and is deemed to be

- repeated on each day during the Seaurliy Persed by reference to the facts and
circumstances therx existing.

13 - '.Yhird party r;g%@ts
{AYy - A person who is not either a ?sriy or a Secured Party has no right usider the
' Contracts (Rights of Third @ar’z es) Act 1998 to enforce or erijoy the barzeﬁt of any
- term of this Deed.
'-(B'). ' Na@ﬁsthsﬁaz‘;ﬁéﬁg any term of the Participation Agréam@nt the consent of any
' ©person who 1§ not a Parly or a E“mmrﬁd Paﬁ:y is not reqmwci to rescind or vat“y this:
Deed at any time..

' (C) - Any Receiver or Delegate tay, subject to this Clause 1.3 and the Third Parties
- Act, rely on any Clause of this Deed which expressly confers rights on it -
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Z. Covenant to Pay

Tha Chiargor shall pay each of the S@mreﬁed Liabiliies when dua o if ihey da not specify a
tirne, ondemand.

' Creation of Security

4.1 swwity generally

Al this Dead:

)

®)

(©)

g -{M scaiianmug Provisions) ;i%ai: 1804,

is (}Feé‘;i%%{i in fava}ur of the 8&{:5?@{5 ?«’aﬁms
:&3 created fii\?e?‘ alfof ih‘é-pr&s&m and future assets of the '{iﬁa'rgdr;
s S&tzurty fcas' the payment of all the Sﬁﬂué”éti L‘a’h‘i'ﬁes and

8 made with full litle- gasarantee Hy acaizrdanm wif’z the Law g;f Pmperﬁy

3.2 ?ix&fi ﬂharge

With effect from the ciate af ih:& Deed, ih& (Z:hargor aharges;, by way of & first fixed f:%sarge
{1} all of its present and future rights under and in connection with ail F’aymen% Obligations
acquired under the Relevant Receivables Purchase Agresment, and (i) all of its present
and future rights under the Transaction Documents.

A3 F%aatmg {:harg@

@

o)

With effact %’mm the date of this Deed, the Giﬁargw charges by way of first ff{mt ing

charge its undertaking and assets, both present and future not atherwise sffectively
-{:h:arged under this Deed,

_ ‘i“’he floating {:harge created %y the ﬂhargcﬁr pufsuani o Clause 3.3(A) is. a

‘qualifying floating charge” fsr the ;}umosga of gﬁaragra;:ﬁh 14 of Schedule B1 to the
Insolvency Act 1986.

Paragraph 14 of Schedule 31 to the. !ﬂmEvemy ﬁxﬁﬁ 1@88 shai apply tﬁf} i’h{s Sa@d

and the Participant may appoint an administrator to the Chargor pursuant to that

paragraph..

Any Secured Farty may {:{m\feré the ﬁga’aﬂg aé‘%arge created by thas f}%é‘f over all or
any of the Charged Property into a fixed charge by notice to the Chargor spet:tfysr%g '

the relevant Charged ?mpeﬁy {gither ngc ifically or genera Iy}

{1} . ‘on the scourrence of an Eﬂf{}rﬁemeni Ev&nt andfor

{2y if such Secured Party considers those assets to be i dangar of b@zng seizeé_

or sold under. any form of distress, attachment, execution or other lagal
process. _
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(1) the Chargor takes any step to create any security in breach of Clause 6.1
[Negative Pledge) over any of %hﬂ Chafged Property not subject to a fixed
: charge

(2) - an administrator is appointed or any Secured Pary receives notice of an

intention {0 appoint an administrator in respect of the Chargor; or '

(3) any person takes any step ‘to effect any expropriation, attachment;
- sedquestration, ﬁii'ﬁtreﬁ'& or execution against any of the ﬂhar@aﬁ?mparﬁy'

_éha floating charge over the relevant Eharged F’mperty shall aummama y and
immaediatel y be converted info a fixed charge.

4. Continuing Secirity
4,1 Continuing Security

This Deed is a continuing ‘security and will extend to the ultimate balance of the Secured
Liabilities, regardless of any intermediate payment or discharge in whole or in part.

4.2 . Additional Security
This Deed:

(A) s in addition to, and is not in any way prejudiced by, any other secutity or other
-'fight-mwm mbsaqwﬂﬂy held by any Secured F‘arty‘ and

'{8}. may be e:nfe::m@d agams% the ﬁhargar wathmui havmg recourse to any other ﬂghts of
- a Secured Party.

5 Further Assufar&i:@

{A) The t’:‘;hargcr s?&aéi promptly do all sm:h acts or amr::ut& all wch documents -
{including assignments, transfers, mortgages, charges, fiotices and instructions) as

Cany Secured Party may reasonably specify (and in such form as such Secured
Party may reasonably require in favour of the Secured Parties or thelr nominea{s)):

{1} o perfect the security created or intended to be created by this Deed (which
may include the execution of a mortgage, charge, assighment or other
security over all or any of the assets which are, or are intended to be, the
subject of Transaction Security) or for the exercise of any rights, powers and

remedies of the Secured Parties: gmwﬁeiﬁ by or g&as&a&ant to the Participation
. Agreement or ?33{ law,

{2} 1o confer on the Secured Parties s‘éa::‘uﬁiy over any ;:sftsparty and :?agae& of the
~ Chargor Tocated .in any jurisdiction equivalent or similar to the -security
conferred or intended to be conferred by or pursuantto this Deed; and/or
(3} o facilitate the realisation of the assets which are, or are intended to be, the
suibject of this Deed. :
{B)  The Chargor shall take ali such action as is available to it {including making all -
“filings and registrations) as may be necessary for the purpose of the creation,

perfection, protection or maintenance of any security conferred or intended tn be
C(}ﬁf&ﬂ'&d on the Secured F’aﬂ;sﬁs by or garsaam o i?}ss Deed. : :
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8.1

B2

8.2

8.3

Restrictions on Dealing

Negative pledge

The Chargor shall not create or permit to subsist. any security over any Charged Property,

~nor.do anything which is prohibited by Clause 8.2 (No snciumbrance)-of the Participation

Agseemen‘%; except as permitted by the ?amasgat o Agraament

Disposals

Thie Chargor shall. not- (nor agree ) enter into a single. transaction or ‘Series of
transactions (whether related or not-and whather voluntary or involuptary) 1o sell, leass,

Hcente, transfer or otherwise e:i[s;ms& af aﬁy Charged ?‘s‘mpﬁﬂy except as permstted by the

_ fﬁar‘tma;}ai ot Agresment.

Hepresentations _

~The Chargor represents and warrants to the Secured Parties that:

(A} this Deed |

{1y creates (mr once entered sntag wwill c:reate} it fav:t}ur of %he Secured Fam&s
the sectrity which it is éxpressed fo create, fully perfected and with the
ranking and priority itis axgm%aﬁ to have; ' '

: {2}' is fiot suhjmﬁ to any prior of pari passu raﬂkmg s&cur;iy, am:i

: {3)"- is riot liable to be avolded or sef asids on. its isquedaﬁm admmw%r@ﬁmﬁ or
cotherwise, and

{8}'.)'-' ;t is the absolute legal and beneficial owner of all the assets. over which 2 g&ﬂfg}{:}r&s
o create any secitity pursuaﬁt to this Deed.

' ﬁnf@memem

Whaﬂ enforcedble .

“This Deed shall be immediately-enforceable if an Enforcament Event oceurs and the any

Secured Pafty gives notice to the Chargor that the security created by or exprassed to be

 created by this Deed is enforceable].
Power of sale
“The _-‘sai;atatery-péwéfs- of sale, of appointing'a receiver and the other powers conferred on
mortgagees by Section 101 of the LPA (Powers incident o estate or interest of
- morfgagee) as Varied and extended by this Deed shail arise on the date of this Deed.
Section 103 of the LPA

_'.Sas‘ii{m 103 f}? the LPA (Regu{afzm @f examfs@ of power {3}’ ﬁafe) Shall na:}t app y ’é@:'; tha&

Dead.
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8.4

8.5

886

8.7

8.8

88

Section 83 ofthe LPA

: 'Smimr@ 93 of the La’% {Restriction on consofidation of morigages) shall not appl y o tms
eed. :

No §sabihty as. mfgrtgagm in ﬁﬁ&ﬁ%&&iﬂﬁ

“Neither the Secured Parties nor any R@ﬁ:@war or Del &gam shalé be liable, i:ay reason a‘?-

entering into possession of any Charged Property, to account as mf}rtgag:ga@ it ;}mmmaan

for any loss on realisation of for-any- defauk or. omigsion. for which a mmrtgage& i
-jflﬁ@&SﬁEﬁ%ﬁ}ﬁ mi ght b Habley

.'P‘E‘Wﬁ&@&@*

Each Secured Party, sach Receiver and sach Delegate is entitled to all the rights; powers

- and immunities conferred by the LPA on mortgagees and receivers duly appointed under
the LPA except that Section 103 of the LPA (Regufation of exercise of power of saie} shall -
not apply 1o this Deed.

No duiy to enquire

- No perscsﬂ d&aimg with any Qamrﬁd Party any Ref;ezver or any Del egate shall be
concemmed to enqmr&

{A) - whether the ;’zghts; ﬁ@?‘%?&??&(ﬁ by or ;Ju?suaﬁt to th& ‘Participati ort Agresment are.
exercisablé; _

' By 'wha%her any mm@ntg r@gmmmg restrictions or i r&etre}mﬁ r‘atatmg 1o such r;gh& :

- have been G?:i’éamef:i of compifed with;

{C)  otherwise as to the gxmgraeﬁy or regularity of acts pgzmc;rtmg or intended to exemsse .

- any such rights; or

Ay asto the application s:}?any money borrowed or raised.

Protection to purchasers

All the protection to purchasers contained in Sections 104 (Conveyance on sale) and 107
-(Mﬁﬂg’&gaﬁﬁ receipts, e:s!isaﬁarge& a6y of the LPA, Section 42(3) of the Ihsolvéncy Act:
1286 or inany other applicable legislation shall apply fo any person ;':mrc:hasmg from or .
dealing wﬁh any Secured Parly, any E%ecawer or any Delegate.

' ?inmcial'taiiaieml arrangements

(A)  To the extent that the 'pmwsis@iﬁﬁsf of the Financial Collateral Arrangements (No. 2)

“Regulations 2003 (the “Regulations”) apply to any Charged Properly, the Secured
- Partles shall have the right to appropriate any Charged Property which constitutes
“financial collateral” {as defined in the Regul aﬁcﬂs} inor mwafds the satisfaction of

the Secured Liabilities. :

B} The value of any Ch&rg@d ?’mg@ﬁy appropriated in accordance wztﬁ ihls

- Clause 8.9 shall be, i the case of cash, the amount of the cash. aga;ampriataii
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. Raceiver
9.1 Appointment of receiver

: {%} - Any Secured F‘*aﬁy may appoint amf one or more persons to be a Recelver of aii or
- any part of the Charged Property if: : _

(15 an Eﬂfﬂf‘ﬁ@ﬂ”ﬁ@ﬁf Evéﬁt'gmws..- o
{3} Yeﬁuaa%&cé to-da 50 by the Chargor.

'{B} Any appointrment under Clause 9. HA) may be by ﬁﬁﬁ‘d umﬁar S%&ﬁ? cxr i wre%mg _
. urider %zara{:i _

0.2 Removal

Any Seff:weﬁi F’arty may b}s ws*stmg azm}ar hsmd renove any Rei:&;ver &p;}mn‘ieﬂ E:ay ﬂt am;i-
may appoint a new Receiver in ;:iace Eff any Recelver whose appointrment it may have
. terminated.

2?3 -Ramﬁﬁersﬁm

Any Sedured El’arty may determine the mﬂmuﬁez’a’cmn af any Rece iver ag@mmte{i by it and -
direct payment of that remuneration out of moneys received by it as Recelver. The
maximur rate specified in section 109(6) of the LPA shall not apply fo this Deed,

94 Agent of Chargor

(A} Any Regxe iver wi il be ﬁeamad to be %he agent of fha G?‘%afger for all pummaa “f"he
' Chargor alone is responsible for all contracts, engagements, scts, omissions,
- defaults, remuneration and all otheér costs, I@ssess and expenses of a Receiver and

fi)r i%aiaiisti% incurred. Eﬁy a Remw&r

By - No Secured Paﬂy vl incur any iiabrtsty (e;thsr 1o the Q%xaz’gﬂf or any other ;}%F&:}ﬁ} :
by reason of its appointment of a Reae;v&r or for any other reasons.

9.5  Rights of the Secured Pame&.
Any rights z‘:{mt‘armd by the Participation ﬁgreemen? upon a Rea&svef sy be examssaﬁ by

a Secured Party, whether or not such Secured Par%y shall ?‘;ave taken possession or’
appointed a Receiver of the ﬂhargecf Property. :

*E-é}; Powers of Receiver.
161 General

{A) . ARecelver has all of the rights, powers and discretions set-out below in this Clause
10 in addition to those conferred on it by any law, including all the rights, powers
and discretions conferred on a recelver under the LPA and a receiver or an
administrative receiver under the Insolvency Act 1986.

{B) If there is more than one Receiver holding office at the same time, each Receiver
- may {(unless the document appointing him states. otherwise) exercise all of the

powers conferred on a Receiver under this Deed individually and to the exclusion
of any other Recelver.
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10.2
10.53

104

Fossession

A Receiver may take immediate possession of, get.in and collect any Charged Property.

‘Carry on business
A Receiver may carry on the business of the Chargor in any manner he thinks fit.

Borrow money

A Receiver may raise and borrow frioney either unsecured or on the security of any

Charged Property either in priority to the securily created by this Deed or otherwise :ans:i' _

- generally on any terms anﬁé for whai%ver purpose whmh he thinks fit.

10.6.

107

Bale -af‘ agﬁetg:

Ay A Rece fver may SG! exchange, convert nte m@ﬁey aa‘zd real :3@ aﬂy i‘;hargarf
“Property by pub%sﬁ auctzan or private contract and g@n&m&y in any manner and on
arty terms which he thinks fit.

: {E}' The smi*sag:iwatmn for-any such-transaction 'mayiéﬁhfgiﬁ{ of cash, debentures or - _

other obligations, shares, stock or other valuable consideration and any such
consideration may be Qayaﬁi@ i a lump sum or by instalments s;:ama{é ovar any*
: ?&ﬁﬂd which he thinks fit. : .

-"Eitﬁ}m';:smmum

A Receiver may setile, adjust, refer to arbitration, compromise and a’rfaa’ﬁge ér&y clairn,

account, dispute, {gueshm or demand with or by atly person who is or claims to be a

c:fed;mr of the Chargor or reizatmg in any way to any Charged Property,

Legal actions _

- A Receiver rm'y bring, prosecute, enforce, defend and abaridon any action, suit or

10.8

proceedings in relation to any Charged Property which he thinks fit.

Receipts

A Receiver may gim a vali ﬁ receipt for any man@ys and execute any assumm@ or %hmg :

" -which may be proper or desirable for reaizsmg any Charged ?rﬂ;@éﬁy

10.9

é@;;*;u

10.11

$ﬁhsgdiaﬂ%

A Receiver may ?mfm a subsidiary of iha Chargm and tranﬁfer 16 that subsidiary any
‘Charged Propérty. _

‘Delegation
A Recsiver may delegate his powers in accordance with this Deed.

: i“enﬁi'ﬂg

A Receiver may lend money or acﬁix}fazﬁéié credit to any custorner of the Chargor:
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10.12 Other powers
A Receiver may:

(A) - c:ff:a al other acts and things which he may consider desirable or necessary for
- realising any Charged Property or incidental or conducive 16 any of the' rights,
powers or discretions conferred on & Receiver under or by virtue of this iﬁ%ﬁ or

Clawr : :

(B)  exercise in raﬁaz ion to any ﬁharged F’mgeﬁy Al the pﬂwam authsﬁritzaﬁ and thi ngs
which he would be capable of exercising if he were the absolute beneficial owner
: mf that Charged Property, and
{Cy _ &Se the name of the Ghargar for any of the aibove gur;ﬁmé&

11, Power of Mmme'

11 'Apmintmant
: _.T?}% Chargor by way f,.}f semumy irravaaahly a;:s;mmis aaf;h Emur@d Party, any. Recalsf@r
_and any Delegate severdlly its attorney {with full power of substitution), or fts behalf and in
its name or tsthm"wss& at such time and in such manner as the attorney may think fit:

(&) to do anyi:hmg which the i:‘;?zaz*g.gar is {}bilg}@d o do under the F*art:m;:aancm-
Agreement; and

By 1o axem ise any of the. rights: mﬁferr&d an the Secured Parties, any Recéiver of any
- Delegate in relation to the Charged ?*m;aerty orunder the Parlicipation Agraa;'ﬂan%
- the LPA or the Insolvency Act 1%8
11.2  Ratification

The Gharg{}r r;at;f‘ ies amf ﬂﬁ?&fﬂ“i‘“‘é“iﬁ and agrees to ratify and confirm whaﬁaver aﬁy such.
aitﬂmay does or purports to do under its appointrient under this Clause 11, -

12, . ?ackiﬁg

“The Pamazpam 3%’3;—31 aﬁmpy wx%h ;%:s obii igations - um:;ie;r the F?*ammg:azaismﬁ Agreement
{including any obligation to mam further aﬂvaﬂeeﬁ}

13, Delegation
13.1  Delegate and sub-delegates

_Each Secured Party and any Rﬁcew@r may ﬁeiﬁgam by gmwer of aﬁamey ar in arzy ather -
manner to any person any rght, power or discration ammmama by it under this Geed

i3z .Tarms

Any sLch d@f@gaiim may be mada upm any terms {ingl udmg ;mw&r to sub del agate} a5
the relevant Secured ?aﬁy or Receiver (as applicable) thinks fit.
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13.3 Liability

14,

14.1

14.2

143

N6 Secured Parly nor any Receiver will be in any way liable or responsible to the Chargor.
for any-loss or liability arising from any act, default, omission of misconduct on the part of
any delegate or sub-delegate.

Preservation of Security

Reinstatement

“If any discharge, release or arrangement (whethier in respect of the obligations of the

Chargor or any security for those obligations or otherwise) is made by a Secured Parly in

whiole or i part on the faith of any gzaymem,siemuﬂty or other disposition which is avaided

or must be restored in instlvency, liguidation, administration or otherwise, without
limitation, then thie liability of the Chargor-under this Deed will continue or i:;e reinstated as
if the. ﬁgsehargé reiea% or afraﬂgemeni had not occurred.

Waiver nf defences

“The obligations of the Chargor under this Deed will not be affected by an act, omission,
-matter or thing which, but for this Clause, would reduce, release or prejudice any of its
- obligations under this Deed (and whei:?z&r ar not known {o & orany Saaures;é ?a;*i:y}
Jncluding without limitation: :
{A) any time, waiver or consent granted 1o, o a@rﬁpoﬁitimn'wﬁm any other person;

{BY the ra%ease of -any other persr:m under the terms of any mmmmigm or

_ arrangﬁmen% wsih -any craditor of ar:y othef person;

:{G} the taking, variation, mm;}mmsﬂ@, Qxahange ranewai or releasa {}f or reﬁ;sai or

. neglect to. perfect, take up or enforce, any rights against; or security over assets of,
any other person or any non-préseritation or non-cbservance of any formality or
-othér regqlirement in respect of any instrument or any failure to realise.the, futi value
of any ﬁe:z::uni*y,

'{"z_i}}" aray ;nc@pamt}g or lack of power, authority or tegal ;}ermnaizty of or ﬁasm{utmn or 5

hﬁﬂg@ in the members or status of any other person;

-_{E}:_ - any-amendment, - hovation, mpp emaﬁt‘,_ -extension (whether of  maturity  or

otherwise) or restatement (in éach case, however fundamental and of whatsoever
“naturg) or replacement of the Participation Agreement or any -other document f:sr_ _
security; _

(Fy | any unenfmmaam séyg Hegal zty or snvahd:zy of any obligation of any person um:ier the
Participation Agreemeént or any other d{;{:umem or saa':arzty or

Gy = aﬁy msaivency or similar proceedings.

- Jmmeﬂ&ate recourse

The Chargor waives any right it may have of first requiring a Secured Party (or any trustee

ot agent on its behaif) to proceed against or enforce any other rights or security or claim:
‘payment from any person before claiming from the Chargor under this Deed. This waiver

applies frrespective of -any law or any provision of the Participation Agreement (o the
mni;fary
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14.4 A;}pmpﬁﬁatims

Until all amounts which may be or become pavable by the Chargor under or in connestion
with the Participation Agreement have been irrevocably paid in ma gach Seoured iﬁaﬂy
{or any trustes or agam o its behalf) may:

(A mfmm %‘mm applying or amfﬁmmg aﬁy other. mmﬁays aemmy or rights held or

received by it {or any frustee or agent on its behall) in respect of those amounts; or

-apply and enfor¢e the same in such manner and order as it sees fit (whether

~ against those amounts or ﬁthamm) and the f}harger shall not. be anf;:ﬁafﬁ t@ tha
benafit i}f the same; and

'{E'} i}f;;ff:% i g mte:fastmhaartrsg $ij$§)%i‘¥56 accolnt any moneys mamv&ﬁ from the .
Chargor.oron account of thie {Zihargmﬁ liability under this Deed,

145  Deferral of Qhargar-s rsgi@ts -

Until all amounts which may be or bemma payaé‘} & by the Ghargc}r ﬁnder orin Gﬁnnﬁﬂimn

with the Participation Agreements have been irrevocably paid in full -and unless any
Secured Party otherwise difects, the Chargor shall not exercise ‘any rights which it may -
have by reason of performance by it of its obligations under Participation Agreement or by
reason of any amount being payable, or liability arising, under this Deed:

{A}  fobe indemnified by any other per&én‘

_ -{_53) to claim Y contribution fram any other gtjaraﬁt{:)r of the %ﬁhargms obligations
- under the Parti icipation ﬁgmement

{Cy 1o take the bensfit (an whole or in g;iart and whether by’ w&y f,;rf su‘emgat fon or
- otherwisa) of any rights of any Secured Party Under the Participation Agreement or
of any other guarantes or security taken pursuant to, or in connection with, the
- Participation Agresment by any Secured Party, ' -

| (ﬁ}} to-bring egai or other procesdings for an ordér z‘ee{wrmg any Chargor to miake any
' payment, or perform any obligation, in respect of which the Chargor has ¢ ven a
. guarant% uridertaking or indemnity under the Parti asgaﬁmn %gz‘egmant

{:EE o amm seany g%‘st of set-off against aﬂy ﬁ%her ;:aermz‘z andlor

{i’)_ _ to claim or pmva a8 Qmﬁzmr of any other person Eﬁ cﬁmpetstmﬂ wrih any: S&Eﬂ?‘ed

: ?arty

if the '-Ghargmr-reca%vas as’ty benefit, payment or distribution in relation o such rights # shall -
hold that benefit, payment or distribution 1o the extent necessary to enable all amounts
which may be or become payable to any Secured Party by the Chargor under or in
connection with the Participation Agreement to be fepaid iri full on rust for the Seécured
- Parfies and shall promplly pay or transfer the same 1o the relevant Secured Party or as
such Secured Party may direct for application in accordance with Clause 8. 3 {Grantor -
receipts and recoveries) r:::f the Participation Agreement,

15.  Enforcement Exggenses_

15.1 Enforcement expenses

The iﬁhargm‘ 3?’23” within thrae E’iusmess Bays t‘:af damar&d pay o any Secured F’aﬁy the
“amount of all costs; fosses; liabilites and expenses {including legal fees) incurred by such.
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16,

16.1

182

17,

174

17.2

17.3

 Changes to the Parties

Becured Party, or any Recelver or any Delegate appointed by such Secured Party, i
connection with the enforcement of or the preservation of any right under this Deed, am:ﬁ

“any proceedings instituted by or against such Secired Party as a consequence of taking _

or m!dmgg this Deed orenforcing those. rights.

; Amignman&s and tmﬁéfe?r by t&éﬁ;?’;a‘rg{#*

The: i’;:harggc:sr may not aﬁsign aﬁy ﬁf its ﬂghts: or transter aﬁy of itg rghm or mb&ga*; ons.

under this Deed,

- &ﬁ'si"gmmmt and tré‘héfé? E:}y the #"}ag‘ﬁcipahi

The Participant mayéfsgigjﬂ any of its rights or transfer any of its rights or obligations under

1his Deed o any person lo which it is permitied to assign its rights or transfer any of its

rights or obligations to under the terms of :%"ze Participation Agresment (including to each
Participation Holder).

~ Payments

Payments

All payments by the Chargor 1o a Secured Party under this Deed {inciuding damages for _

- its-breach) shall be made in the currency in which the relévant amount is denominated, ot
i different, is payable and to such account, with such person and stich other manner as

siich Em‘;ur&d %’arty may direct.

Continuation of accounts

(Ay  Atany timeif any subsequent security affects any Charged Property or a pefition is
~ presented or resolution passed in relation to the winding-up of the Chargor, any’
Secured Party may open a new account in the name of the Chargor (whether or

ot it f'}erm Hs any exmtmg account to mmmu&)

{B)  If s Secured Party does not open such a riew account, it shall nﬂlvart&éléslsa be

treated as if it had duna-gﬁ} when the relevant event occurret.

{_.i?) ‘No mioneys paifzﬁ ino any aamur@t whether mew or s:mtmumg, after that meﬁi shall
dzscharge or redu{:e any- Secmeﬁ Liabilities. '

Crder of d:str;hutwﬂs :

' Aiz amounts received or recovered by any Secured Party, or &ny Retsiver or ﬁeﬁeggt{e
the exercise of their rights under this Deed shall be applied in the following order:

{AYy- first, in or towards payment of all ‘costs, losses, liabilities and expenses of and

incidental to the appointment of any Receiver or Delegate and the %K&FQ!S& of any-
of its rights; | naiw:i ing aﬂy remuneration and-outgolngs paid to it :

(B) -samm:i in-or mwafda payment of the S&cﬁrﬁd Liabilities, on a ;‘m:a rata and g:;am"

- passu basis, 1o the Secured Parties; and

€y - :ihirdi.i'npayrﬁe"n‘g of any surplus 'tc}'tha.ahafger ot other person éﬁﬁ‘éai:i 'tcs;'it‘;. _
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174

18.

18.1

18.2

19.

20.

- 2"21;

2t

No set-off by Chargor

All payments to be made by the Chargor under this Deed shall be caloulated and be made

- without {and free and clear of any deduction for) set-off or counterciaim,
- Release of Security |
. Release | |

At the end of the $eizuz‘s*€y Period the Smu?eé Parties shall at the request and cost of the '

Chargor, take whatever action is necessary to. release the Charged ﬁmpaﬁy from the

- security created by arexpragssed 1:9 be craated by this Deed.

Ratems an

i any- Semuraz:i F“arty considers ‘that any ammnt paid or credited to it undar the
Participation Agfeement is capablg of being avoided or otherwise set aside, that amount
shall not be considered to have been paid for the purposes m‘ iéetermmmg whether all the-

_ S@aurecf Liab#lities have been srravacabiy paid.

i:muntargaﬁ

This Deed may é;sa exez;ufed i aﬁy number of mun%egpa{is and this has the same effect -
as if the signatures on the counterparts were on a single {mpy of this Deed.

G&v&mmg Loy

This -Deed and any m&mnimcﬁuai abhgat:ana and z}ﬂ‘;er matt@m arisirig frﬂm oF in -
connection with it are gmvama& by English law.

_ &nfﬂfcameni

Jumdmﬁmn

{ff&) Th&: courts of England have exaiug;ve ;Limﬁm on to settle i‘ﬁﬂ}f dispute arising out of

or in connection with this Deed (including a dispute regarding the existence, validity
or termination of this Deed or any non contraciual ai:ﬂsg;atzaﬁs arising out of or m'
~eotmection with this mm} {a “Dispute™). .

(3} -The Parligés agree that the courts of England are the most appropriate and_
- convenient courts fo seitle ﬁ!ﬁpui&ﬁ and accordingly no Party will argue t{; the -
contrary.

{C)  This Clause 21, 1 is ?e:ar the. benefit of the Secured Parties {my As 2 result, g -

Secured Party shall not be prevented from taking proceedings relati ing to a Dispute
Jin any other courts with jurisdiction. To the extent allowed by law, & Secured Party
“may take concurrent proceedings in any m;mbﬁr of jurisdictions.

THIS BEEQ has been &x&cuﬁe& and d&[w&md as a deed on the date stazsa&i ai the hagmnmg -

of this Deed,

'EXECUTION PAGE TO SECURITY AGREEMENT
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The Chargor
EXECUTED as a DEED by:

Greensill Limited

{Signgture]

{Position)

“The Participant.
“Greensil 37;3;'32 {UK) Limited

By /] L/

- FMCMIOBS1 150222 MGLIKEN  KONILONLIATTT)

In the presence of

{Signature of withess)

B TR Vo o L= R

{Name of withess} -

SR R R e A AN R KA R RS R R RV E VA e d

R T P PRI R RSO I o S 3-F0

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

‘Address:
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