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COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
by a company registered in Scotland

A fee of £13 is payable to Companies House in respect of
each register entry for a mortgage or charge.

Pursuant to section 410 and 466 of the Compan}es Act 1985

" To the Registrar of Companies ) For official use Company number

Address overleat - Note 6 . Fmmepm=—pEe==n
( ) o :7_: SC301188

[ P R— } <

Name of company

* Spark Energy Limited

Date of creation of the charge (note 1)

24 December 2015

Description of the instrument creating or evidencing the charge or of any ancitlary document which has
been aitered (noty 1)

Debenture
Names of the persons entitled to the charge
COMPANIES HOUSE
Macquarie Bank Limited, London Branch '
02 MAY 207
EDINBURGH FRONT DESK

Shart particulars of all the property charged

The liabilities of any of the Spark Group to MBL under or pursuant to the WETA (as defined pursuant to
the Debenture) and each Finance Document (as defined pursuant to the Debenture) inciuding any other
present and future monies, obligations and liabilities owed by any of the Spark Group to MBL, together
with all interest (including without limitation, default interest) accruing in respect of those monies,
obligations or liabilities. ’

Presenter's name address and For officiat use (02/06)

‘reference (if any): Charges Section Post room

Brodies LLP
15 Atholl Crescent

S | g

02/05/2017 #
COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

The Royal Bank of Scotland PLC, registered in the UK with number SCS90312 (the "Bank");

Spark Energy Limited, registered in the UK with number SC301 188 whose registered office is at Ettrick
Riverside, Dunsdale Road, Selkirk, United Kingdom, TD7 5EB ("SEL™);

Macquarie Bank’Limited, London Branch, a company incorporated in Australia, and reglstered in
England and Wales with company number FC018220, acting through its London Branch with registered
number BR002678, whose registered.oﬁice is at Ropemaker Place, 28 Ropemaker Street, London
EC2Y 9HD ("MBL").

Date{s) of execution of the instrument of alteration

21 April 2017

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by
the company of any fixed $ecurity or any other floating charge having, priority over, or ranking pari passu with the
floating charge

The Obligors undertake to the Bank and MBL that it shail not grant any further fixed or floating charges
aver all or any of its assets including its heritable, real or leasehold property {(and whether or not such
security is in favour of the Bank or MBL.) without the written consent of the Bank and MBL.

Short particulars of any property released from the Iioaling charge

None

The amount, if any, by which the amount secured by the floating charge has been increased

None
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise reguiating the
order of the ranking of the floaling charge in relation to fixed securities or to other floating charges

MBL and the Bank with the consent of the Obligors, agree that the Securities shall rank inter se in paint
of security in the following order of priority:

1. firstly, the Bank's Securities to the extent of the Bank Priority Sum;

2. secondly, MBL Assignations to the extent of the MBL Priority Sum;

3. thirdly, the MBL Floating Charges and the MBL Debentures pari passu to the extent of the MBL
Pricrity Sum not satisfied under paragraph 2. above;

4, fourthly, the Bank's Securities for £500,000, to the extent not recovered or paid pursuant to the Bank
Priority Sum; ‘

5. fifthly, the MBL Securities for the remainder of all sums secured thereby; then

6. finally, the Bank's Securities for the rémainder of all sums secured thereby.

Definitions:

"Bank Documenté" means the Bank's Securities and the Bank's Facility Letter;

"Bank Priority Sum" means (2) an amount equal to the aggregate of (i) £500;000; plus {ii) one year's
interest on such amount together with all commission, charges, expenses, fees, legal and other costs
{on z full indemnity basis) charged or incurred by the Bank in respect of such aggregate amount,
pursuant to the Bank Documents or (b) such other sum(s) as may be agreed in wntmg between the

Bank and MBL in substitution for that amount;

"Bank's Debenture” means the debenture dated on or around 28 April 2016 granted by the Guarantor in
favour of the Bank and creating certain fixed and floating charges over the assets of the Guarzantor;

1 "Bank's Floating Charge" means the floating charge dated on or around 28 April 2016 granted by SEL in

favour of the Bank and creating, inter alia, a floating charge over the assets of SEL;
“Bank's Facility Letter" means the facility letter from the Bank to SEL dated on or around 28 April 2016;
"Bank's Securities” means the Bank's Debenture and the Bank's Floating Charge;

"Facility Agreement"” means the facilities agreement dated on or around the date of the Instrument of
Alteration and entered into between, among others, SEL as borrower, the Guarantor as guarantor and
MBL as lender;

"Guarantor" means Spark Energy Supply Limited;

“Instrument of Alteration” means the amended and restated deed of priority between MBL, the Bank and
SEL dated 21 April 2017;

."MBL Assignations” means the assignation in security in respect of accounts dated 24 December 2015
and the assignation in security in respect of accounts dated 21 April 2017, each granted by SEL to MBL;

"MBL Debentures” means (i) a debenture dated 24 December 2015 and granted by SEL and the
Guarantor to MBL and created in part fixed charges and in part a floating charge over the assets of SEL
and the Guarantor, and (i) a debenture dated 21 April 2017 and granted by SEL and the Guarantor to
MBL and creating in part fixed charges and in part a floating charge over the assets of SEL and the
Guarantor;




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise
requlating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges

"MBL Floating Charges” means the Scots law bond and floating charge dated 24 December 2015
granted by SEL to MBL and the Scots law bond and floating charge dated 21 April 2017 granted by SEL .
to MBL,;

"MBL Priority Sum” means (a) all amounts owed to MBL under the Facility Agreement, the WETA, the
ISDA, the MBL Securities and any other document designated as a “Finance Document” under the
WETA (and notified as such by MBL to the Bank) and any other document designated as a "Finance
Document” under the Facility Agreement (and notified as such by MBL to the Bank); plus (b) all outgoing
costs, charges, expenses, fees (including legal and other costs) and liabilities {(on a full indemnity basis)
incurred by MBL on enforcement or on exercising its rights in relation to an Enforcement Action (as
defined in the Instrument of Alteration} or (¢} such other sum(s) as may be agreed in wntlng between the
Bank and MBL in substitution for that amount

"MBL Securities” means the MBL Debentures, the MBL Assignations and the MBL Floating Charges;
"Qbligors” means SEL and the Guarantor,

"Securéd Liabilities" means t!;e respective liabilities secured by the Securities;

"Securities" means the Bank's Securities and MBL Securities; and

"Spark Group" shall be a collectwe reference to SEL, Spark Gas Shipping Limited, the Guarantor and
Spark Generation Limited.

Signed K—' %\/

On behalf of fsempenyHchargee]l

Notes :
1. A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given.
For the date of creation of a charge see section 410(5) of the Companies Act.

Date 215 I\—-]

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge {including a fixed security) which would be adversely affected by
the aiteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars cormrectly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4. A cenified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be signed by an officer of that body.

5. Afee of £13 is payable to Companies House in respect of each register entry for a morigage or charge.
Cheques and Postal Orders are to be made payable to Companies House.

6. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 SFF
DX 235 Edinburgh  or LP - 4 Edinburgh 2
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 301188
CHARGE CODE 5SC30 1188 0007

1 HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 21 APRIL 2017 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 2 MAY 2017 '

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 24
DECEMBER 2015

BY SPARK ENERGY LIMITED

IN FAVOUR OF
MACQUARIE BANK LIMITED

GIVEN AT COMPANIES HOUSE, EDINBURGH 12 MAY 2017

THE OFFICIAL SEAL OF THE

Companies House REGISTRAR OF COMPANIES




EXECUTION VERSION

Amendmentand Restatemerit Deed in respect of
Deed of Priofity dated 28 April 2016

Dated 2\ _Aeeil 2017

MACGQUARIE BANK LIMITED, LONDON BRANCH

SPARK ENERGY LIMITED

THE ROYAL BANK OF SCOTLAND PLC

CERTIFIED A TRUE
COPY SAVE FOR THE
MATERIAL RECACTED
PURSUANT TO $858G
OF THE COMPANIES

AC]J 2006. 2 .

RODIES LLP
Solicitors

lﬁ/ ...... 2011

pef: MBI I
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Amendment and Restétem‘ent Deed

Dated

2 BAPRIL 2o\

Between

(ty
@
(3)

MACQUARIE BANK L(MITED; LONDON BRANCH.(MBLY;

‘SPARK ENERGY LIMITED (the Debtor); and

THE ROYAL BANK OF SCOTLAND PLC (the Bank].

Recitals

The Parlies have.entered into this Deed in order to evidence the amendments referred to In Clause 2
{Amendment and réstalement) of this Deed:

it is agreed:
1 Interprétation
1.4 Words and-expresslons defined In the. Amended Deed of Priority shall have the same

1.2

meanings In this Deed unjess otherwise-defined, or-the-context ctherwise requires, and
Amended Doed of Priority mearis the Original Deed of Priarity, as amendad and restated by
this Deed In the form set out in the Sthedule {Aiended and Restated Desd of Friarlly) to this
Deed,

Original Deed of Priority mearis the deed of priorily entered inta between the Parties eénd
dated 28 April 2016.

Parties means each of MBL, the beblor dnd the Bank.

Clause headings in this Deed are for convenience only and will not be taken Into acgountin
the Interpretation of this Déed.

Amendmient and restatement ‘

With immediate effect from the date of this Deed, the-Original Deed of Priorily shall be
amended and reistated In the form set'out in the Schedule (Amended and Restaled Deed of
Prioniy) of this.Deed. )

Counterparts
This Deed {and each amandment, modification ang waiver In respact of it) may be executed

and dellvered In counterparts (including by faésimile transmission), each of which will be
degmed an original but all the counterparts tagether will be-one and the same instrement.

Page (2§




4 ‘Governing faw

This Deed shall be constived and receive effact In accordance with.the [aws of England and
Wales, save thiat where the Sequrities are governed by the law of Scotland the applicable
provisfans. of this Deed of Priority-aiid.any non-contractyal obllgations-arising aut of or it
connection with this. Deed of Priority-are governed by Scéts faw and | any tarms parﬂcu!ar lo
the laws of England gihd Wales shall be construed in accordance with Scots law and, Insofar
as:not already subject thereto, the parties submit to (he non-exclusive jurisdiction of the
English courts., :

These présents, consisiing of this and the pracedlng pages are executed as a deed and deﬂuered on
the-date appearing st tha begjnning of this Degd..

Fdga(3):




Schedule ~ Amended and Restated Deed of Priority

Page {4)




Execution Version

‘DEED OF PRIORITY BETWEEN CHARGES

. DATED 28 APRII, 2016 AS AMENDED AND RESTATED PURSUANT TO AN AMENDMENT

AND RESTATEMENT DEED DATED 2.\ AP\ 2017

1. DEFINITIONS AND INTERPRETATION

Lt In this deed of priority, the following definitions apply:

Amendment
and
‘Restatemerit
Deed

Bank

Bank
Documents

Bank’s
Facility
Letter

Banlk
Priority
Sum

Banlk’s
Debenture

Bank's
Floating -
Charge-

Banld's
Secarities

Business -
Day

UK-211497897.3

r

meanis the amendment, and restatemient. deed dated __ 200 L 1A AN 2017 and
made between MBL, the Debtor arid the Banlk;

méans The Royal Bank of Scutland'?LC, registered in the UK with siumber SC90312;

[}

_theans thic Bank’s Securities and the: Bank’s Facility Létter;

‘means the facility letter from the Bank to the Debtor dated on or around 28 April 2016; '

means. (2) an amount equial to the aggregate of (i) £500,000; plus (ii) one year’s interest

" on such .amount together with all commission, charges, expenses; fees, legal and other'

costs (on a full indemnity basis) charged or incurred by the Bank in respect of such
aggregate amount, puriuant to the Bank Documents, .or (b) such other sumi(s) as may be
agreed in writing between the Bank and MBL in-substitution for that amount;

means. the debenture dated on or around 28 April 2016, granted by the Guatantor in
favour of the Bank and creating certain fixed and floating charges over the assets of the
Guarantor,

means the floating charge dated -on or around 28 April 2016, grarited by thie Debtor in

‘ favour of the Batik'and creating, inter alia, a floating charge over the asséts of the Debtor:

.means the Bank’s Debenture and the Bank’s Floating Chatge;

means a day (other than a Saturday or Sundiy) on which banks are gpen for general
business in London and Edinburgh;




Creditor

Debtor

Debtor’s
Obligations

Deed of
Priority

Enforcemen
t Action

Tacility

Agreement

Guarantor

ISDA

taeans the Bank and MBL;

means Spark Energy Limitéd, tegistered th- the UK with numiber SC301188 whose.
registered office is at Ettrick Riverside, Dunsdafe Road, Selkirk, Scotland, TD? SEB;

meahs all the Debtor’s liabilities of any kind (whether present or firture .actuil ot
contingent and whether fncurred alone or jointly with anothier) including eommission

banking charges. riterest and expéfises;

means this deed of priority;

means the taking of any of the following .actions: (1) appointing a receiver or
administrator pursuant to or in respect of any of the Securities; (2) exercising a power of
sale or otherwise utilising the rights given ta a creditor under any of the Securities; 3
suing for or fnstiu:tihg any crédifor’s process {whether before or after judgement) against
an Obligor in respect of paymeiit of any of the Secured Liabilities; (4) petitioning for-(or
voting in favour of aay resolution for) or iditiating or supporting or taking any steps with
a view to. insolvency, ‘liquidation, reorganisation, administiation, r'ecéiifership or

dissolition proceedings of eny voluntary arrangement or assignment for the benefit of

creditors or any similar proceedings- involving an Obligor, whether by -petitioning,

convening a meeting, voting for d resolutich or otherwise; (5).as against any Obligor; the

exercising of any-rights of ‘set-off, retention, coinbination of acedunts or similar right in

‘respect of the Secured Liabilities; (6) as against any Obligor, e‘nforcin_g any guarantee or

othér assurance held in support of, or in respect of the Secured Liabilities pr.gxercising
any rights therewndet ou default; or (7) bringing ot supporting -any legel ;proceedings
against an Obligor or applying for any order for an injunction or, spetific performance in
respect. of ‘an Obligor in relation to any of the. Secured Liabilities, provided that
Enforcement Action shall not include the service of & notice of default and demand by

-.any Creditor to any Obligof;

means-the facilities agreement dated on or aiound the date of the Amendraent and
Restateident Deed and entered into behaveen,.amcng others, the Debtor as borrower, the
Guarantor-as guarantor and MBL as lender;

means.sz;rk'Enel'gy Supply Limited, registered in the UK with number 5857467
whose registered office is af Regent House, 316 Beulah Hill, Uppei* Norwoed, London
SE19 3HF; . .

means the terms for the sale and purchase of; or financial trade in respect of, electricity
and gas, based on ISDA mastér agreement {multicurréncy - cross border) between MBL
and the Debtor, dated on or about 24 December 2015; .




MBL

MBL
Assignations

MBL

Pebentuies

MBL
Documents

means Macquarie Bank Limited, Eondon Branch, a company incorporated ifi Australia,
dnd registeied in England and Wales with company nuritber. FC018220, scting though its
Londoni Branch with registered number BR002678, whose registered oﬁ' cer is: at
Ropemaker Place, 28 Ropemaker Street, London EC2Y 9HD

means the assignation in security in rcspect. of accounts dated 24 December 2015 and the
'a'ssi'gnagtibri in security in respect of accounts dated on or about the date of the
Amendment and Restatement Deed, each granted by'the Debtor to MBL; :

means (i) a debenture 24 December 2015 and granted by the Debtor and the Guarantor to
MBL aiid trgating in past fixed charges and in parta floating charge over the-assets.of the
Debtor and the Guarantor, respectively, and (ii) a debenture dated on or around the date
of the Amendment.and Restatement Deed and granted by the Debtor and the Guarantor fo
MBL and creating in part.fixed charges and in fiart a flaating charge over'the assets of the
Debtor and-the Guarantor, respectively;

means the Facility Agreement, the WETA, the ISDA, the MBL Securities, any other
document designated as a “Finance. Document” under the WETA (and notified as.such by
MBL to the Bank) and any other document designated as'a “Finance Document” under

~ the Facility Agreement {and notified as.such by MBL to.the Bank);

MBL
Floating
" Charges .

MBL

Priority
Sun

‘MBL

‘Securities
Obligors.

-Secured
Account

means the Scots law bond and flodting charge dated 24 December 2015 granted by the

Debtor to MBL and the Scats. faw bond and floating charge granted by the Debior to

MBL and dated on or around the.date of the Amendment and Restatemerit Deed;

* means (4) all amounts.owed to MBL under the Facility Agreement, the WETA, the.ISDA,

the MBL Securities and any other document designated as a “Finance Document™ under
the WETA (end notified as such by MBL to tho Bank) and any other document
desighated a5 & “Finance Document” under the Facility Agreement (and notified as such
by MBL. ta thé Bank); plus (b) all outgoing costs, charges, expenses, fees (including legal
and other costs) and, liabilities (on a full indemnity basis) incurred by MBL -on
enforcement or on exercising its rights in refation to an Enforcement Action or (c) such
other sum(s)-as may be agreed in writing between the Bank and MBL in substitutién for
that'amount;

means the-MBL Debentares, the MBL Assignations’and the MBL Floating Charges;

meauns the Debtor and the Guarantor;,

roeans any of the following accounts:
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2.1

2.1.1
212

2.1.3

Account Sort Account
Name of Company  |Account Type Bank Code | . Number
Spark Energy Ltd RBS-Deposit Account RBS
Spark Energy Ltd MBL Security " RBS
Spark Energy Ltd Collections Account R8BS
Spark Energy Ltd Current Account R8BS
Spark Gas Shipping
Linited Gas Shipping’ RBS
Spark Energy Supply Ltd  [SparlcEnergy Supply RBS
Spark Energy Ltd 0ld Collections HSBC
Spark Energy Ltd Qld Current HSBC

means the respective liabilities secured by the-Securities;

Secured
Liabilities
. Securities mears the Bank’s Securities and MBI Securities;
means the Wholesale Energy Trading. Agreement between MBL, the Debtor, Spark
WETA Energy Sup}_ﬂy Limited, Spark Gas Shipping. Limited, Spark Energy Finance Plc and

Spatk Generation Ltd., dated 24 December 2015, as amended from time to-time,

The expressions “Bank”, “Debtor”, “Guarantor’ and “MBL" where the context admits
m_c]ug_le their respective successors in tltlc and assigns.

The expressions “Bank's Securities” and “MBL Securities” include any substituted or farther
security taken at any time by the Bank or MBL respéctively from the Debtor and/or the
Guarantor. but do not- include any security which the Bank or MBL may take from any third

party.
PRIORITY AGREEMENT

M]BL and the Bank with the consent of the Obligors, agree: that the Sécurities shall rink inter &g
in point of security in the fgllowing otderof priority:

ﬁrst!y, the Bank's Securities fo thé éxtent ofthe Bank Priotity Sum;

secondly, the. MBL Assignations to the exfent of the MBL Priority Sum;

thirdly, the MBL Floating Charges and the MBL. Debentures pari passu to the extent of the
MBL Priority Sum not satisfied under 2.1.2 abiove;

Bank Pno_r_nty Sum;




215

216

22
2.2.1

222

223

224

22.5
22.6
337
2.2.8

23

24

2.5

fifthly, the MBL Securities for the remaifider of all sums secured thereby; then

* findlly, the Banlc’s Securities for the remainder of all sums secured théreby,

The ranking and ‘priority set ont in Clause 2.1 shall take effect notwithstanding any of ihe

followirig:

' the nature. of, and any provision contained in any of, the securities created by the Secisrities and

the dates of execution and registration of any of them;

the date or dates on which mdries. liavé been or may be- advanced or become due, owing of
payable: under the Securities and any- fluctiation fiom time to time iri the amounts secured by
the Securities including-any reduction of those amounts to hil;

‘the appointrnent of a Hquidator, administrative receiver, receiver, administrator or ather similar

officer it respect of an Obligor ot over all or.any part of its.assets;

the granting of time or any other indulgence to an Obligor or ariy other person or the release,
compounding or-otherwise dealing with an Obligoe or any other-person or the: receipt of moneys
whether arising from a-voluntary gale of any assets subject to any of the Securities or in respect
of any security or guararitee held by the Bank ift respect of sams owing thercto, or MBL in

respect of sums owing thereto, or otherwise prior to taking any Enforcement Acticn;

the taking, variation, compromise, renewal or release of, or refusal orneglect to- petfect or take

‘any Enforceinent Actidn against an Obligor or any other person by any Creditor;

the sale or other disposal of any laad or buildings or any interest in any land or buildings prior
to-taking any Enforcement Action;.

-any. jiresent or future mortgage or other charge granted by an Obligor to any Creditor (other than

the Securities) (unless othérwise agreed in writing by'the Creditors); and/or

the provisions of Sections 464 a:[d 466 of the Compaiies Act 1985 or any other rule of law
whith might operate to the contrary,

‘The Bank and MBL agree to hold in trust gay money received pursuant to the Bank's Floating
Charge or the MBL ‘Securities (as. applicable) to give effect to the priorities declared by this

Deed of Priority.

Notywithstanding the provisions of sections 464 and 466 of the:Companies Act 1985 or any other

rule of law which might operate to the coritrary effect, the foregoing provisions as to ranking
shall be valid and effective irrespéclive of the date or dates on which sums advsnced or tobe

advanced by-any of the Creditors to the Obligors. or have beeh or shall be drawi put by or
debited to the Qbligors, the Creditors having no concern over the coinposition of or fluctuations
in thi¢ Sum or suins due by the Obligory to-any of the.other parties hereto.

Each of the Secrities shall rank a5 provided in this:Deéd of Prierity as 4 continuing security for
repayment of the amounts owing to the respective. Creditor from time to time by the ‘Debtor of -
by any person or company whose obligations to such Creditor are guaranteed by the Debtor,
inclyding the-Guaraptor.




2.6

2.7

2.8

29

31

32

41

412

In so far as niecessary to give effect to.the provisions of this Deed of Priority, the Securities are
Tiereby varied and this Deed of Priority shiall constitute an instrument of alteration for the
purposes of section 466 of the Cb’mp'a,nie_s Act 1985,

For the avoidance of doubt, the parties acknowledge and agree that (1) the: ranking of the
Secuyrities shall not be prejudiced or affected in.any way by any right competent to any of the
partics hereto to tecover all or any part of the sims secured by the Securities from any third
party, cautioner or guardntor abd (2) the tétras of this Deed of Priority will apply
notwithstanding the terms. of any ranking provisicfis contdined in the Securities,

.Each Obligor undertakes to-the Creditars that it shall not grant any further fixed or floating

charges over ‘ail of any of its assets including its heritable, real or ‘jeasehold property- (and
whether or not such security i in favour of any Crediter) without the written consent. of the
Creditors..

“The Bank and MBL éach acknowledge and agree, for the aveidance. of doubt, that nothing in

this Deed of, Priority is intended to govern, amend, or otherwisc regulate MBL's rights under or
in relation to the bond and floating charge dated 24 December 2015 between MBL and Spark

‘Geperation Limited or the ‘bond and floating chargé dated on or abaut the date of ‘the

Amerdment and Restatement Deed between MBL and Spark Generation Limited (in each cdse;

.including bt not limited to MBL’s rights to enforce its security thereunder).

ASSIGNMENT

MBL undettakes not to assign or transfer its Securities (as applicable) or their rights or
obligations under this Deed of Priority to any other person without first procuring that such
person enters jitto a deed with (i) the Bank and (ii) eack Cbligor, upon the ‘same terms as this
Deed of Priority. )

The Barik undertakes not to assign or transfer ts Securities (as applicable) or their rights or
obligations under this Deed of Priority to any other person ‘without first procuting that such
péfson enters into a deed with (i) MBL and (ii) each Obligor, upon the same terms as this Deed
of Priority.

BOOK DEBTS OR OTHER DEBTS AND DEPOSITS

Notwithstanding the terms of any charge on, book debts or other debts contained in the MBL
Debentures and any covenaiit.in the MBL. Debentures by the Obligors to pay any bool debts or
other debts into the Obligors’ accounts with MBL or with the Bank or some otfiér bank, MBL.
and the. Obligors agree that, to the -extent that there is any conflict. bétween the. terms of the.
MBL Debentures and the Baiik®s Floating Charge in relation to such terms:

the Obligors shall comply with their covenant in relation to the payment of bock debts.and other
debts contdined in the Bank’s-Floating Charge and shall riot be in breach &f its cavenant in the
MBL Debentures by reason of its so complying;-and

the Bank shall be entitled to credit any payments received in respect of book debts and other
debts to any Secured Accourit of an Obligor with the Bank.




4.2

421

422

4.3

4.3.1

432

5.1.2

52

53

In.réspectiof h‘i\y credit balance from time to titne on any current account of an Obligor with the

Bank, the Bank may hotwithstanding any charge over such credit balance contained in the MBL

Debentures:

at any time prior to MBL or-an Obligor giving to-the Bank written notice: that (a) an event of
default of terination event (howsoever described) has occurred in accordance with the MBL
Documents; or (E) MBL has appuinted a receiver or taken any other step to enforce or perféct its
security in accordanee with the MBL Documerits, permit. that Obligor, to draw upon any- such
credit balance; and

at-any time- set off the whole or any part of the Debfar’s Qbligations to the Bank agaiust any
such credit bdlance and any sums so set off by the Bank shall ¢ount towards any calculation of
the Bank Priority Sum or.

T, respect of ary credit balance from time fo time on any current account of an Obligor with
MBL, MBL miay:

permit that Obligor to draw upon any such credit balance; and

at any time set off the whole or any part of the Debtor’s Obligations to MBL, pursuant to the

Ficility Agreément, the WETA, the ISDA and/or MBL Securities ageinst any ‘such credit

balance and any sums $6 set off by. MBL shall count towards eny calculation of the MBL
Priority Sum.

"ENFORCEMENT

Thé, Bank, and MBL shali ‘be entitied to take such Enforcement Action as they see fit but

_previded that:

‘the other has given its prior written consent to such Enforcement Action; or

they have given peiof written notice of their intgntion to do-so to the other and consult with the
other in relation to-the appointmeént of a suitable: person as réceiver or-administrator pursuant to
the refevant Security-for a period of not less than 5 Business Days (the “Consultation Period™).

Duripg the Consultation Period, the Bank or MBL (the “Purchaser”, as appropriate) may give
the other (the “Sellec™, as appiopriate) notice (the “Transfer Notice”) that it (the Purchaser)
requires the Seller to transfer to the Purchaser of all, but not part, of the liabilities and
obligations due by the Obligors to the Seller under the Bank Documents of the MBL

Documents, as appropriate (the “Relevant Debt”). In the event that the Trarisfer Notice is

sérved by the Purchaser on the-Seller; the Purchaser shall purchase the Relevant Debt to the.
extent that such smount falls within the Bank Pricrity Sum or the MBL Priority Sum, as
appropriate, at par, withit $ Business Days.of the date of the Transfer Notice,

The Créditors hereby undertake to each other that, in the cverit of a liquidator of an Obligot, an
adutinistrator of an Obligor or & receiver of all or any part of the assets of an. OEligor
distribiting the: proceeds of sale of those assets otherwise than in accordance with the terms of
this Deed of Priovity and one or any of the otheis being prejudiced thereby, they will
compensate the party -or. parties so préjudiced to the exteit to wlnch it is Juératus by such.
prejudice but no further.




5.4

5.5

5.6

2.1

8.1.1

Subject to clauses 5.5 and- 5.6 below, the Creditors hereby undertake to each other that, in the
event of that release of ,ge_:cur_i't'y'helﬂ by either Creditor is required as-part of a sale process

- following, Enforcement Action, they will consider all requests to release security m good. faith

-and in a-timely-fashion,

The Banlk undertakes to MBL that-in the event that realisations sufficient to satisfy the Bank
Prigtity Sum pursuant to clause 2.1.1 of this Deed of Priority have been made, the Bank will not
unreasonably witlihold or delay the r&lease of its Securities at the request of an-administrator of .
an Obligor ot a receiver of all or any-part of thie dssets of an Obligb_i".

MBL undertakes to the. Bank that in; the event that realisations sufficient to satisfy the MBL
Priatity Sum pursuant to-¢lauses 2.1.2 and 2.1 .3 of this Deed. of Priority have been made, MBL
will not unfeasonably withhold or delay the release of its Securities at the request of an
administrator of-an Obligor-or a receiver of all of any part of the assets:of an ObI_igqr.

WAILVER OF CONFIDENTIALITY

‘The Obligors agree that the Bani and MBL may disclose to each other froi time to time such
information as they possess concerning the. business property. liabilities affairs and accounts of
the Obligors.

TITLE DEEDS AND DOCUMENTS

The Obligors and MBL agreg that MBL shall hold a'l title déeds.and documents relating to any
hieritable orother property charged by the Bank’s Securities.

NOTICES

Any notice hereunder may be sent by post or fax or delivered to:

MBL at:
Address: Ropemaker Place, 28 Ropemaker Street, London, EC2Y 9HD
Attention: Legal Risk Management, Fixed Income, Currencies and '(_Zommodities
Fax: (+44 20) 3037 5700
Tel; (+44 20) 3037 2000
.Email:. fice.notices{@macquarie.com
‘With a copy to:
Address: 50 Martin Place, Sydney NSW 2000, Australia
Atténtion: Executive Director, Legal Risk Management Division, Fixed Income;
Currencies aiid Commodities
Fax.: (+61 2) 8232 4540
Tel.: {(+61.2) 82323333
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8.4

10.

-the Bank af:
Address: The Royal Bank of Scotland. ple, Gemini Building, First Floor, 24. 5t
Andrew Square, Edinburgh EH2 1AF
Attention: ‘Steven Ireland
the Gbligors at:
Address: Ettrick Rivérside, Dunisdale Road, Selkirk, Scotland, TD7 SEB
Attention: the Directors
Fak: 0131 226 8240
With a copy to:
(i) The Chairman and Chief Financial Officer
Spark Energy Limited

Ettrick Riverside Business Centre
- Dunsdale Road Selkirk Scotland
TD7 SEB; and

(i) by to the following address: james. paget@imerstoncap. com.

Or, in each case, any alternative address or fax number provided in writing by the relevant party
to the other parties.

All notices or other communications to be made or given under this Deed of Priotity shall be-in
writing and shall be by Frst-class pre-paid post or by fax.

Re.céip_t shall be deemed. to have occurred forty-eight 'hours,aﬁeg' posting (unless hand delivered
and then. at the time of delivery) and if by fax when sent.provided a transmigsiofi teport is
received.

No detivery shall be deemed to be ineffective where it has beea sent to MBL, the Bank, of the
Obligors in -accordance with the provisions atiove on the grounds only that it has not. been
copied to any relevant parties.

PRE-ENFORCEMENT RECEIPTS

Receipts by the Bank or MBL arising other than from the exercise of the powers of enforcement
under the' Bank’s Securities or the MBL, Securitiés shall not be token into account for the
purposes. of this deed and shall not be considered to be a payment towards or in teduction of the
Baak Priority Sum or the MBL Priority Sum. :

" COUNTERPARTS

This Deed. of Priority' may be éxetuted in any number of ¢oanterparts, sach of which when
executed. shall constitute a duplicate original but all the counteiparts shall together constitute the
one Deed of Priority. No counterpart shall be effective until each party has executed at least one
counterpart.
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GOVERNING LAW

This Deed of Priority shall be construed and réceive effect in accirdance with the law of
Rrigland and Wales, save that where the Securities are. governed by thie law of Scotland ﬁ;e
applicable provisions of this Deed of Priority and any non-contractual obligations arising out of
or in connéction with this Deed of Priority are governed by Scots' law and any terms particular
tothe law of England and Wales shall be construed in accorddnce with Scots law.and, insofar as
not already subject thereto, the parties' submit to the non-exclusivé jurisdiction of the English
courts.

[remainder of page blark)
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Execution pages

Signed as a desd by )
MACQUARIE BANK LIMITED,
London Branch

Signature éf witness:
'Name_ of wiiness:
Qccupation:
‘Address:

Place:

- Signed as a deed by
SPARK ENERGY LIMITED

Signature of witness:
Name of witnéss:
Cccupaltion:
Address:

Place:

Nt g

R I e L

Matthew Booth
Division Director

Pauf Weston -
Associate Director

Page (8}




- Signad as.a deed by

THE ROYAL BANK OF
SCOTLAND PLG

Signature of wi_tr_'téss:
Mame of witness:
Occupation: -
Address:

Place:

. i
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MACQUARIE BANK LIMITED, LONDON BRANGCH

SPARK ENERGY, LIMITED

THE ROYAL BANK OF SCOTLAND PLC.

CERTIFIED A TRUE

COPY SAVE FOR THE
MATERIAL REDACTED
PURSUANT TO SB59G
OF THE COMPANIES
ACT,2006

BRODIES LLP
Solicitors .
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Amendment and Restatément Deed

Dated 21 APRIL 2047F

Between

(1) MACQUARIE BANK LIMITED, LONDON BRANCH (MSL);

(2)  SPARK ENERGY LIMITED (the Debtor); and

(3)  THE ROYAL BANK OF SCOTLAND PLC (the Bank).

Recitals

The Partfes have gnfered into this Deed in order to evidence the ameridments referred toin Claise 2
{Amendment and restatemenl) of this Deed. -

Itis agreed:

k] Intarpratatlon

1.1 Words and expressions defihied in the Amended Deed of Priorlty shalt have the sams
meanings in this Daed.unless olherwise deﬂned or the context otherwise requiras, and

 Amanded Deed of Picrity means the Orlginal Deed of Priority, as amended dfd restated by
this Deed In the form set out In the Schedule {(Arerided and Restated Deed of Priority) toithls
Deed.

Orlglnal Deed of Prlorlty means the deed of priority entered info belween the: Parhes and
‘dated 28 Aprll 201 B.

Partles fmeans each of MBL, the Debtor and the.Bank,

1.2 Clause headings in'this Deed are for convenience only and wiil nat be taken info accou}tt in
‘the interpretation of this Deed. :

2 Amendrhent an‘d restatement .
With.Imiedlate effecl from the date of this- Deed, the Qriginal Deed of Priorily shall be
amanded and restaléd in the form set out in the Scheduls (Amended and Restated Deed of
Pn'orily) of this Deed

3 Counterparts
This.Deed (and sach smendment, modification and walver In fespect of it} may be sxecuted’

and delivered In.counterparts ([ncludlng by facsimile: transmission), each of whiich will be
deemed an original but all the couhterpaits logelher will be oné and the same Instrusmient.

Paga (3)




4 Governing law

This Deed shall be construed and receive effect in accordancs with the Iaws of England and
Wales, save that where the Securlties are.governed by the law of Scotland the applicable
provisions of this Deed of Priorty ‘and any non-conlractual obligations arising out of or in

. connectibn withi this Deed of Priority are govemned by Scots law and any terms particular to
the laws of England and Wales shall be canstrued in accordance with Scats law and, insofar
as not already subject thereto, the parties submit to the ron- -exclisive jurisdiction of the’
English courts.

These presents, cons[sting of this and the preceding pages are execited as a deed and dellvered on
tha date appaanng at tha beglnning of this Deed. .

Page (3)




Schedule — Amended and Restated Deed of Priority
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_ Executlon Version
DEED QF.PRIORITY BETWEEN CHARGES

DATED:28 APRIL 2016, AS AMENDED AND RESTATED PURSUANT TO:AN AMENDMENT
AND RESTATEMENT DEED DATED 24 AMIL 2017

1 DEFINITIONS AND INTERPRETATION

1.l Inthis deed of priority, the following definitiohs apply:

Amqndlneﬁt means the amendment dnd ‘restafement deed dated Z 1 Afi (- . 2017 and
and -made between MBL, the Debtor sind the Banig; oo
Restatement _ ) , ) .
Deed means The Royal Banic ot‘ Scotland PLC, registered in the UK with number SC50312;
Banik

Bonk  °  means the Bank's Securitics and the Banl’s Facility Leftei;

Documenits '

Bank’s. means th facility letter from the Bank to the Debtor dated on or around 28 April 2016;
Facility ' .

Letter

Bank means (9) an dmcunt equal to- the aggregate of (1) £500,000; plus (ii) one year's interest
Priority on such atount together with all cominission, charges, expenses, fees, legdl and otfier
Sum costs. (on a full indemnity- basis) charged or incurred by the: Bank in. respect of such

dgpregate Amount, pursunt to the Bank Documents, or (b) such other sum(s) as may be.
* agreed in writing between the Bank and MBL in substitufion for that amount;

Bank’s - means the debenture dated om or nmund 28 April 2016, granted by the Guarantor in

Debenture  favour of the Bank and creating certain fixed and ﬂoatmg charges over the-.asscis of the
" Guarantor;

B}a_nlﬁ's . ‘means the floating charge dated on or around. 28 April 2016, granted by the Debtor in

Floating favour of the. Bank and creating, inter alia, a floating charge over the assets of the Debtor;

Charge ' . '

Banlds - means the Bank's Debenture and the Bank’s-Floating Chatge;

Securities. :

Business ‘means a day (other than a Saturday or Sunday) on which banks an.. open foi general
Day business in Léndon aiid Edinburgh,

UK-211497897.3




.Creditor means the Bank and MBL;

.Dehtﬁg' ‘aeans Spark Epergy Limited, registered in the UK. with nuniber: SC301188 whose
registered office is at Ettrick Riverside, Dunsdale Road, Selkirk, Scotland, TD7 SEB;

Debtor’s means all the Debtor’s Liabifities of any kind thether preseat ot future actval or
Obligations - contingent and whether incurred alone or jointly with anather). including comimission
banking charges interest and expenses;

. Deed of means this deed of priority;
 Priority

Enforcemen means the taking of any of the fdllowing actions: (1) appointing & recéiver or
tAction -  sdministrator pursuant to ot in respect of diny of the Secutities; (2) exércising a power of
. sale or otherwise utilising the rights given to a creditor under any of the Securities; (3)
suing for or instituting any creditor’s process ('wilptbel' before or after judgement) against.
an Qbligor in respect of payment of any of the.Secured Liabilities; (4) petitioning for (or
voling in favour of at}y‘resi)lulion for) or initiating or supporting of taking any steps with
a view to insolvéncy, lliquidation, reorganisation, administration, receivership or
dissolution pmceedmgs or any voluntary errangement ot assignment for -the bencfit of
creditors or any Similar pmceedmgs involving an Obligoi, whether by -petitioning,
cofivenirig a meeting, voting for a resglition or otherwise; (5) as against any Obligot; the'
exercising of any rights of set-off, reteiition, combination of accounits of simiilar right in
respect of the Secured Liabilities; (6) as against any Obligor, enforcing any guarantge.or
other assurafice held in support 6f, of in respect of the Secured Liabilities or gxercising
any rights. thercunder on default; or (7) biiniging or suppciting: any legal proceedings
dgainst an Obligor or applying for any order for an injunction or specific performance. in
respect of an Obligor in relation to any of the Seccyied Liabilities, provided that
Enforceiment Action shail not inglude the service of a notice of default and demand by
any Creditor to afdy Obhgoc,

Facility means the facilities agreement :iated on or arourd tlie date of the Amendment and
Agreement RestatemenLDeed and entered-info- belween, among others, the Debto: as bnrrower. the
Guarantor 65 puardntor and MBL.as Iendcr

Guarvantor : )
means Spark Eneriry Supply’ Linuted, registered in the UK with number-5857467
whose registered-office is.at Regent House, 316 Beulsh l:hll Upper Neorwood, London
SEi9 3HF;

ISDA. means the terms for the sale and purchase of, or financial trede in respect of, electrigity

and gas, based on ISDA masier agreement {multicurrency - cross Border) betiveen MBL,
and the Debtor, dated on or about 24-Decernber 2015;




MBL

MBL
Assignations

MBL
Dcbentures

MBL
Documents:

MBL
Tloating
Charges

MBL.
Priority .
Sum

MBL
Securities

Obligors

Secured
Account

means Macquzarie Bank Limited, London Branch, & company incorporated in Austialia,
and registered in Englanid and Wales with conipiny nhismber FC018220; actmg though its '
London Branch with registered -number BRO02678, whose rcg:stered office is at
Ropemaker Place, 28 Ropemaker Street, London EC2Y GHD;

means the aisignation in security in réspect of dccounts dated 24 December 2015 and the

:assignation in sefurity in respéct of eccounts dated on or.about the date of the -

Amendinent and Restatement Deed, each granted by thie Debtor tor MBL

means €i) a debenture 24 December 2015 and pranted by:the Debtor-and thie Guarantor to -
MBL and creating in‘part fixed charges and in part a floating charge over the assets. of the
Debtei’ and tlie Guarantor, respectively, and (ii) a debenture-dated on or around the dite
of the Amendinent and Restatement Deed and.granted by éhe Debtor and the Guaraitor (o

MBL and creating in part fixed charges and in part-a floating charge over lhe asséls.of the

Debior and the Guarantar, rcspectwely,

mcans the Facility Agreemcnt? the WETA, the ISDA, the. MBL Securities, any other -
document designated as a “Finance Document” under the WETA, (and notified 45 such by
MBL to the Bank) and any other document designated as g “Finance Docuinent” under
the Facility Agreement (and notified-as such by MBL to-the Bahk);

means the Scots law bond and floating charge dated 24; Deeciiber 2015 granted by the
Debtor to MBL -and the Scots law bond and floating: chaige granted by the- Debtor to
MBL and dated on or around the date of the Amendmert and Rest‘atcmcnt De:c‘d;

means (a) all amounts owed to MBL under the Facility Agreémcn't, the WETA, the TSDA,
the MBL Securities and any other’ docurment dcs:gnated as 4 “Financé Document” urider
the WETA -(and nolificd as such by MBL to the Bank) and any. other document
designated as a “Firiance: Document” under the Facility Agreeinent-(and notified as such
by MBL to the Banlg); plus (b) elt outgomg casts, chiarges, expenses, fees (including legal -

“and othér costs) and liabilities (on a full indemnity basis) incurred by MBL on

enfarcement or on exarclsmg its rights i relation to pn Enforcement Action or {c) such

" other sum(s) es ‘may be agraed in vriting betweeri the Bank and MBL in substitution for

that afmotunt;

S

B

. means the MBL Dehentures, the MBL Assignations and the MBL Floating Charges;

meais the Debtor-and the Gudrantor:

- theais any of the following acaounts:




Sccured'

. : . -Accaunt { Sort Account
Name of Company  |Account Type | Bank e Number
Spark Energy Ltd RBS Deposit Account RBS
Spark Energy Ltd. " [MBL Secutity - | _ R8s
Spark Energy Ltd  ~ [Collections Account RBS
Spark Energy Ltd Current Account RBS
Spark Gas Shipping . .
Limited - GasShipping . RBS
Spark Energy Supply Ltd  Spark Energy Supply R8s '
Spark Energy Ltd Old Coffections ) HSBC
" |spark Energy Ltd. Old Currént HSBC

means the respective liabilities secured by the Secufities;

Linbilities

. Securities means the Bank's Securities and MBL Securities;

WETA

12

1.3

" means the Wholesale Eﬁefgy Trading Agreemént betwéen MBL, the Dibtor, Spark
Energy ‘Supply Limited, -Spark Gas Shipping Limited, Spark Energy Fumnce Plc. and
Spark Generation Ltd,, daled 24 December 2015, as amended from fimg to hm&

The. exprcssnons "Ban]&” “Pebtor”, “Guarantor” and “MBL” where the ccmtext admits
inclyde their :mpecnve suceessors in title and assighs. :

The expressions “Bank's Se,curities" and “MBL Sccurities” includc nny-"sub'stitu_led or furiber

security takini st any ‘time by the Bank or MBL respectively from the Debtor and/ot the

Guarantor but do not include dny secunty which the Bank or MBL may take from any third

- party,

2.1

Pmomv AGREEMENT

" MBL and the Bank with the.consent of the Obllgors, agree thit the Secunhes shall rank inter se

_ i point of secufity in the following ordeL of priority: .

214

212

214

firstly, the Bank’s Secyrities to the exient of the' Bank Priority Sust;

scqondly,..'lhe MBL Assignations to. the-extent of the MBL Priority Sum;

‘thitdly, the MBL Floating Charges and the MBL Debentures pm-: pa.s'.s‘u to the: cxtent -of the.-

MBL Priority Sum not satisfied under 2.1.2 above;

fourthly, the Bank’s Securities for £500 000, to. the-extent not” recovered or, paid pursuant to the
Bank Priority Sum;




215
2.1.6

22

221

222

223

224

22.5

" 226

227

- _ 228

23

24

2.5

-to taking any Enforcemeti¢ Action;

ﬁi’th_ly, the MBL Securities: for the remnainder of all sums secured thereby; then
finally, the Bank’s Securities for. the remainder of all sums sccured thereby.

The ranking-end priority set out in ClauSe 2.1 shall take effect’ notwithstmiding any of the
followmg :

_ the nature of, und any provision contained in any of, the geturities created by the Securitics. and

the dates of execution and. registration of aity of them;’

the date or dates on-which monies have been or may be advanced of become dué, owing or
payable under the Securities and'any'ﬂucmatiad from time to time it the smounts sectired by

.the Securities including any. reduction of these amounts to nil;

the appoiniment of a liquidator, adminfstrative receiver, reteiver, administrator or other similar
officer in respect of an Obligor or over all or any part of ifs assets;

the granting of time. or. any other‘indulgente to an Qbligdr or aiy othier. pérsan or the release,

compounding or othérwise dealing with an Obligot or any ‘other person ot the receipt of moneys.
. whether arising froma voluntary sale of any asgets subjcct to any of the Secutities or in respect
_of any security or guaranteé held by {he Bank in respict of sums owing thereto, or MBL. in

respect of sums owing thereto, or ottierwise prior to taking any Enforceiment Action;.

the- taking, variatién, compromise, renewal ot release of, of refusal or neglect to perféct or'take
any Enforcement Actioi against-an Obligor or any-othet peison by any Creditor; ’
the sale of other disposil of ény fand or buildings of niy interest-in.any tand.or. buiildings prior

.-

any piesent or future: mm'tgage or other chargo granted by .an Obligor to any- Creduor (other than
the Sccurmes) (unless otherwise-agreed in writing by the Credtrurs), and/or

the prov:smns of Sectmns 464 and 466 of the Companies Act 1985 or any other tule of luw
which niight opefate to the contrary.

The Bank and MBL agree to hdld in trust any money veceived pursuant to the Bank's Floating
Chaige or the MBL Sécur_iﬁes (as applicable) to give effect to the priorities decluved by this

. Deed of Priority.

.Nuththstandmg the provisions of sections 464.and 466 of the Companies Act 1985 of any othcr

rule of Jaw which might operate to the contrary effect, the foregoing provisions as to mnkmg

shall be valid and effectivc irrespective of the date or dates on which sums advanced or to, be
:advanced by any of the Creditors to the Obligors or-have. been ar shall be drawn out by or
. debited to the Obligors, the Creditors, having no.concern. over the composition of or fluctuations

in"the sum or sums due by the Obligors ta any of the other parties hereto.

Each of the. Securities shall rank as provided in this Deed of Priofity-us o continuing security for.

. repayment- of the amounts owing to the respeciive Creditor from time to tiime- by tie Debtor or

by any person.ar company whasc obligatioss to such Creditdr are gummtccd by the Debtar,
including the Guarantor..




2.4

2.7

2.8

29

3.1

32

41

4.1.2

) In so. faras necessary to. give effect to the pro-visions of this Deed of Priority, the Securities are

- hereby varied and -this Deed of ‘Priority shall constitute. an instrumeuf. of alteration for the.

purposes of section 466 of the Companies. Acf 1985.

For the avoidance of doubt, the parties aclm’ochd'ge‘ and agree that (1) the fankin‘g of the

Securities shall not be prejudiced or affected in any way by any right competent to-any of the

partics hercto to recover all or any pait of the sumis secured by the Secimitics. from any third
party, cautioner or guatantor and (2) the terms of th:s Deed of Pnouty will -apply
nofwithstanding the terms of any-ranking provisios contained i in the Securmes

Each Obligor undertakes: to the Creditors that-it shall not grant any further fixed or floating
charges over all of dny of its assets. including its herituble, real or leasehold property (afid °
whether -or not such security is in favour of any Cred:tor) without the wiitten consent af thie
Creditors.

“The Bank and MBL ¢ach ackiiowledge and agree, foi the avoidance of doubt, that nothing i

this Decd of Pr:onty ls intended to govern, amend, or otherwise regulate MBL’s rights under or
in relation to tie bond and Aoating’ charge- dated 24 Deceiitber 2015 between MBL and Spark
Generatiop " Liipnited. or the ‘bond aird. ﬂoatmg charge dited on ‘or about the date of the
Ameéndmeént and Restatement Decd between MBL and Spark Cleneration Litited (in each case,
mc_ludmg-,but not fimited to MBL s rights to enforce its security thereunder).

.ASSIGNMENT

-MBL wndestakes riot €o assign or transfer its ‘Securities (as applicable). or ‘their rights. or

obhgat:ons ‘ynder tis Deed of Priority to any other person without first pracuring that such
petson enteis jnto.a dced with (i) the Bank and (if) each Obligor, upon the same tetms as this
Deed of an ity. .

The Biink undertakes not to assign or {ransfer its Securities {as applicable) ov their rights or
obligations wrder this Deed of Priority to any other person without first procuring that such
pecson eaters into a deed with (i) MBL and (i) each Obhgor upon the sume lerms as this Deed
of Priority. :

BOOK DEBTS OR OTHER DEBTS AND DEPOSITS

Notwithstanding the terms of any charge on.book debts or olber debts contnined in the MBL
Debenturcs and any covenant in the MBL Debentures by the Obligots to pay any book débis or
other debts into the Obligors’ accounts with MBL. or with the Bank or soine other biuk, MBL
and the Obligors agree that, to the extent that there is any conflict between the terms of” the
MBL Debenturcs and the Bank‘s Floating Charge in relation to such terms:

the: Obligors shall _cumply with their covenant in relation to lha gaymznt of bock debts and f(-xthe'r
dcbts contained in the Buunk’s Floating Charge and shall not be in breach of.its covensnt in the

MBL.Debentures by reason of its so complying; and

the Bank slmll be entitled to credit any payments received in vespect of book' debts dnd other

debts to any SecuredAccount of an Obhgur with !he Bank.
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5.3

lni respect:of ahy credit balance from timie to time on any. cutre:nt, account of an Obligot with the

Bank, the Bank may notwithitanding any cliarge over such credit balance contained in the MBL

Debentuies:

at any time-prior to MBL or an Obligor giving to the Bank written notice that (a) ari event of
default or. tefminintion évent Chowsoéver describcd) bas occurred jn accordance with the MBL
Docuirients; of (b) MBL has appointéd a receiver or'taken any other step to enforce. or perfect ity
seéwrity in .accordaince with the MBL Documents penmt that Qbligor to draw upon any such
credit balance,; and

at any time- set off the whole 6r any part of the Dei:ntor’s Obligations to the Bank against any
suich credit balance and airy-suips so set off by the Bank shall count towards any calculatmn of
tie Bank Prigtity Sam or, -

In respect of any credit balance from time- to lime on amy current account of an Obhgor with
MBL, MBL may:

permit that Obligor to draw upon any such credit batance; and.

at dny time set off the whole ot any part of the Debtor’s Obligations to MBL pursuant to' the

Facility Agreement, the WETA; the ISDA and/or MBL Sccuritics agninst any seh ¢redit

balance ‘and any: sums so et off by MBL shali count towards any calculation of the MBL,

Priority Sum.
ENFORCEMENT

The Bank and MBL shall be, entitfed to take- such ‘Enforcement Action as they see fit. but

_provided that: ~

the.other has given its prior writteh consent to such Enforcement Action; or

they have given prior-written notice of their ‘intention to do so to the other and consult with the

other.in relation to the appointiment of a suitable, person as receiver or admidistiator pursuant to

the relevant Security for a pcnod of not less than 5 Business Days (tile “Consultation Period"),

During the ConSullatlon Per_m_d, tie Bark or MBL (the “Purchaser”, 5§ appropriate) may give -
‘the other (the “Seller”, as appropriate) notice (the “Transfer Notice™). that:it (the Purchaser)

requ;res the Seller 10 transféc to the Purchaser of all, but not part, of the habilmes ‘and
obhgatlons due by the Obligors to the Seller under the Banlk Documents of the MBL

Dociimcrits, s dppropriaté (the “Relevant. Debt”). In the event-that the Trasfer Notice i§

served by the Purchaser on the Séllet, the Purchaser shall purchase the Relevant Debt to the
cxtent that such amount fails w:thm the Bank Priority Sum or the MBL Prmnty Sum, as

-appropriate, at par, within 5 Business Days of the date of the Transfér Notice.

The C"red'i;i:'_i%_iierei)y uridertake to each other that, in the event of a _liquidhéor of an Qbligor, an
administrator of an Obligor or o recéiver of all er any part of the assets of an'Obligor

" distributing the proceeds of-sale of those ‘assels otherwise than in accordance with the terms of

this Deed .of Priority and one or any of the others beihg prejudiced thereby, they will
compensate the party or parties so prejudiced to the extent to which it is fucraius by such

prejudice but no further.
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8.
8.1

3.1.1

Subject to clauses 5.5 and 5.6 below, the Creditors. hereby uridertake (o each other that, m the-
event of that.release of security held. by either Creditor is réquired as part of a-gale pmcess )
following Enforcement Action, they will cons,lder all requests to release secuuty in good faith
and ina hmelyfash.lon

The Bank undertakes to MBL that, iri the. event that realisations sufficient {o satisfy the Bank
Priority Sutn pursuant to ¢lause 2.1.1 of this Deed of Priority have been mpde, the Bank will not
unreasonably. withhold or delay thé release of its Secunnes at the request of an adnumstrator of
an Obligor or a receiver of ali or any part of the- assets of an Obligor.

MBL un'dértukcs to the Bank that iri the event that redlisations sufficietit to satisfy the MBL
Piiority Sum pursuant to clauges 2.1.2.dnd 2.1.3 of this Deed of Priotity have been inede, MBL
will pot unreasonably withhold “or delay the release of its Securities at, the request-of an
adminisirator of an Obligor ora recéivét of all'or any patt of the assets of an Obligot,

WAIVER OF CONFIDENTIALITY

The Obligors agrec that the-Bank and MBL may disclose to each other from time: to time-guch
riformation as they: possess concering the business property liabilities affairs ‘and accounts of
the Obllgors

TITLE DEEDS AND:DOCUMENTS

The. Obligors and MBL-agree that MBL:shall hold.all title deeds and documents relating to-any
heritable-or othef propeérty chaiged by the Bank's Securitics,

. "NOTICES

Any‘notice hereunder may'be sept by post or fax or delivered to:

MBL at:
© Address: Ropemnker Place, 28 Ropemaker Street, London, EC2Y 9HD |
Attention: T Legal Risk Management, Fixed Income; Currencies and Commodmcs
Fax: N (+4420) 3037 5700 :
Tel; (+44 20) 3037 2000
Email: Aicc.notices@macquarie.com
With a copy to:
Address: 50 Murtin Place, Sydney NSW 2009, Austlia.
_ Attention: Executive Director, Legal Risk Management Division, Fixed lncome,
. Currencies and Commodities
Fax.: (+61 2) 8232 4540
Tel.: (+612) 82323333 .
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the: Bank at:.
Address: ) “The-Royal Bank of Scotland ple, Gemini Building, First Floot, 24 St
Andrew Square; Edinburgh EH2. ]AF
Attention: Steven Treland
the Obligors-at:
Address: Ettrick. R.wers:de Dunsdalc Rond, Selkirk, Scatland, TD7.5EB
Aftention:’ - the Directors
Fax: ~ 013; 226 8240
With a copy toz ’

0] The Chairman gnd Chief Financial Officer
Spark Energy Limited
Bttrick Riverside Business Centre
Dunsdale Road Seéfldrk Scotland
TD7 SEB; and

(ii_) by to the fullowing,addre’sﬁ; james.paget@liinerstoncap.com,

Or,.in edch case, any | altcmahve address orfax numbel prowded in wmmg by lhe relevant party
fo the gilier purtm

All notices or othar commumcutlons to be madc or given undet this Deed of Pnonty shall be in
writing add shall be by fi tst-class pre-pald post or by fax.

Receipt shall be deemed to have oceurred forty-cight bouts after posting (unless hand delivered
and then at the time of deélivery) and if by fax when seat: provi'(llcd a tansioission report is
received. . -

No. de.livéry shall'be decimed to be ineffecijve where it his. been sent to MBL, the Bank, or the
Obligors in accordance ‘with he: _provisions above on the grounds only that it has not been
copied to anyrelevant parties,

_PRE~ENFORCEMENT RECEIPTS

Receipts by the Banic or MBL arising other than from the exercise of the powers of enforcement
under the Bank’s Securities or the MBL Securities shall ndt be taken into. account for Lhe
purpases of this deed and shall not be considered to be a payment towsrds or in reduction of the |
Bank Priority Sutn'or the MBL Priority Sum. : -

COUNTEERPARTS

This Deed of Priority may be executed in any number of counterparts, each of which when
cxecuted shall constitute a duplicate original but all the counterparts shall together constitute the
one.Deed of Priority. No counicl;partshnll be effective util each party has éxceuted ot least orie
counterpait.
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" GOVERNING LAW

This Deed -of Priority shiail bé construed ﬁi_ld receive effect In accordance with tire law of
Engladd and Walés, save that whete the. Secutitiés aré governed by thé law. of Scotiand the

‘applicable provisians of this Deed of Priorily and any rion-contractual obligations;arising out of .

or in ‘conneciion with this Deed of Priority are goveraed by Scots law and any terns particular
o the law of England and Wales shall be construéd in accordance with Scots law and, insofar as
not already subject. thereto, the parties m_i'bmit to the non-exclusive jurisdiction of the English
courts.
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Execution pages

Signed asa deed by )
MACQUARIE BANK LIMITED, )
Londoin Branch )
Signature of witness: )

' )
Name of witness; )

- )
Occupation: )
o . )
Address: )
Place:

" Signed as a deed by )
SPARK ENERGY LIMITED - }
X
Signature of wilness; )
: 'R .
Name of witness; ) ,
y ‘DEBRIE HARD I & ’ - Lo
_,"Occupation: ) SOQC(TOL L -
S ) )
v {

Place: o seLkitk

Page ()




*

Signed &s a deed by ) ) —
: . ) Denian duhes
THE ROYALBANKOF - ) :
SCOTLAND PLC * ’

Signafure of witness: ) .‘ g@ -
) g SRknn BT
Name of wilness: ] E‘!ﬁf\'m}?‘ i
) Doc¢umantor.
Occupation; ) . .
) »
Address: ) o ' Bash of wm
* n . . ' . h
Place: I Rardman amlcmrd
M IAQ

" Pega (8)




