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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 reépect of
each register entry for a mortgage or charge.

Pursuant to section 410 and 466 of the Companies Act 1985

For official use Company number
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{Address overleaf - Note 6)
SC301188

Name of company

* Spark Energy Limited.

Date of creation of the charge (rote 1)

21 April 2017

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1)

Bond and Floating Charge

Names of the persons entitled to the charge

‘Macquarie Bank Limited, London Branch

Short paniculérs of all the property charged

The liabilities of any of the Spark Group to MBL under or pursuant to each Finance Document (as
defined in the WETA), each Facility Document, the WETA, and the WETA Amendment Agreement
(each defined in the Bond and Floating Charge), including any other present and future monies,
obligations and liabilittes owed by any of the Spark Group to MBL, together with ail interest (including
without limitation, defauit interest) accruing in respect of those monies, obligations or liabilities, as well
as any fees, costs and expenses.

For official use (02/06)
Charges Section

Presenter's name address and

reference (if any): | Post room

"S65LKC1U"
SCT

02/05/2017
COMPANIES HOUSE

Braodies LLP

15 Atholl Crescent
Edinburgh

EH3 8HA
LBL.PZA.MAC1553.5
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Names, and addresses of the persons who have executed the instrument of alteration (note 2)

- Pleasa do not
The Royal Bank of Scotland PLC, registered in the UK with number SC90312 (the "Bank"); wiite in
Spark Energy Limited, registered in the UK with number SC301 188 whose registered office is at Ettrick this margin
Rwersxdt?, Dunsdale Road, Selkirk, United Kingdom, 'I:D‘/ 5EB (“SEIL"); . . . Pleasa complete
Macquarie Bank Limited, London Branch, 2 company incorporated in Australia, and registered in

legibly, preferably
England and Wales with company number FC018220, acting through its London Branch with registered in black typs, or

number BRO02678, whose registered office is at Ropemaker Place, 28 Ropemaker Street, London . bold b""f" Iettering
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 rlastn‘cting the creation by

the company of any fixed security.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 shall not grant any further fixed or ﬂoating charges
over 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 floating charge

None

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

None
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating 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 point
of security in the following order of priority:

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

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

3. thirdly, the MBL Floéting Charges and the MBL Debentures pari passu to the extent of the MBL
Priority 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 remainder of all sums secured thereby.

Definitions:

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

"Bank Priority Sum” means {a) an amount equai to the aggregate of (i) £500,000; plus {jii) one year's
interest on"such amount together with all commission, charges, expenses, fees, legail and other costs
{on a 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 writing between the

Bank and MBL in substitution f_or 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 Guarantor;

"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 inte between, among others, SEL as borrower, the Guarantor as guarantor and
MBL as lender;

"Guaranior‘ 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 dnd in part a floating charge over the assets of SEL
and the Guarantor, and (ii) 2 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, i any, imposed by the instrument of alteration varying or otherwise
regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges

"MBL Floating Chargeé" 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
Dacument” under the Faciiity Agreement (and notified as such by MBL to the Bank); plus (b) all cutgoing
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 {c) such other sum(s) as may be agreed in writing between the
Bank and MBL in substitution for that amount;

| "MBL Securities” me'ar]s the MBL Debentures, the MBL Assignations and the MBL Floating Charges;
"Obligors" means SEL and the Guarantor; -

"Secured Liabilities” means the respective liabiiities securéd by the Securities;,

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

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

1. A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given. [ delete as

For the date of creation of'a charge see section 410(5) of the Companies Act.

2. In accordance with section 466(1) the instrument of aiteration 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 alteration.

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

4. A certified copy must be stgned 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. A fee of £13 is payable to Companies House in respect of each register entry for a mortgage or charge.
Cheques and Postal Orders are to be made payable to Companies House,

6. The address of the Registrar of Companies is: Companles Registration Office, 139 Fountambndge, Edinburgh EH3 SFF
DX 235 Edinburgh or LP-4 Edmburgh 2

appropriate
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FILE COPY

CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 301188
CHARGE CODE SC30 1188 0011

I 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 21
APRIL 2017

BY SPARK ENERGY LIMITED

IN FAVOUR OF
MACQUARIE BANK LIMITED, LONDON BRANCH

GIVEN AT COMPANIES HOUSE, EDINBURGH 12 MAY 2017

THE OFFICIAL SEAL OF THE

Companies House | e 6 o
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EXECUTION VERSION

Amendment and Restatement Deed in respect of
Deed of Priority dated 28 Aprii 2016

Dated 2 prer. 2017

MACQUARIE BANK LIMITED, LONDON BRANCH

SPARK ENERGY LIMITED

THE ROYAL BANK OF SCOTLAND PLC

CERTIFIED A TRUE
COPY SAVE FOR THE
MATERIAL REDACTED
PURSUANT TO $859G
OF THE COMPANIES

ACT 2006. 2

RODIES LLP
Solicitors

lﬁ/ 2037

Ret: MACISE3. T
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Amendment and Restatement Deed

Dated D4 MR rofd

Between
(1)  MACQUARIE BANK LIMITED; LONDON BRANCH.(MBL);
(2  SPARK ENERGY LIMITED (the Dabtor); and

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

Recitals . '

The Partles have entered into this Deed in order to evidence the amendments referred to In Claiise 2
(Amendment and réstatément) of this Deed:

Itis agreed:

1 Interpretsdtion

1.1, Words and'expresgions‘deﬁned In the Ameinded Deed of Priority shall h_ave the same
meanings ih this Deed unless otherwise-definad, or the context ctherwise requires, and

Amended Déod of Priority mearis the Original Deed of Priarity, as amended and restated by
this Deed in'the form set out In the Sthedule {(Afiénded and Restated Deed of Friority) to.this
Deed.

Original Deed of Privrity means the deed of priorily entered into between the Parties énd
dated 28 April 2016.

Parties means each of MBL, the Deblor and tha Bank.

1.2 Clause headings in this Deed are for convenience onty and will not be'taken ifto acgaunt in
the interpretation of this Deed.

2 Amendment and restatement
With immediate effect from the date of this De_ed. the Original Deed of Priorily shall be
amentded and restated in the form set'outin the Schedule (Amended and Restated Deed of
Prionty) of this.Deed.. )

3 " Counterparts
This Deed (and each amendment, modificatioh and waiver in respact of Ity may be exscutad

and delivered In counterparts {Including by facsimile transmigsion), each of which will be
deemed an original but all the counterparts together will be.one and the same Instrumant,

Pago @}




4 ‘Governing law

This Deed shall be construed and receive effect in accordance with.the laws of England and
Wales, save that where'the Securiiies are govertied by the taw of Scoliand the applicable
provisions. of this Deed of Priority-and.any non-conlractual obllgalion's.'arising oyt of or I
connection with this. Deed of Priorily:are govemned by Seats lav and aniy terins particular to
the laws of England givd Wales. shall be construed in accordance with Scots law anid, Insofar
as:not-already subject thereto, the parties submit to the non:exclusive jurisdiction of the
English courts..

These prasents, consisting of this and the preceding pages are executed as a deed and deﬂuered on
{he date appearing st the beginning of this Deed..
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Schedule — Amended and Restated Deed of Priority
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Execution Version

‘DEED OF PRIORITY BETWEEN CHARGES

DATED 28 APRIL 2016 AS AMENDED AND RESTATED PURSUANT TOAN AMENDMENT

AND RESTATEMENT DEED DATED 2.\ ff&\\L 2017

1. DEFINITIONS AND INTERPRETATION

L1 In this deed of priority, the following definitions apply:

Amendment
and
‘Restatemont
Deed

Bank

Bank
Documents

Bank's
Facility
Letter

Baik
Priority
Sum

Bank’s:
Debenture

Bank's
Floating -
Charge-

Banic’s
Securities

Business
Day

UK-211497897.3

‘meafis the amendment.and restatement. deed dated .t BPRIC 2017 and

made between MBL, the Debtor anid the Baok;

méans The Royal Bank of Scotland PLC, registered.in the UK. with number SC90312;

means the 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. (8) an amount-equal to the aggregate of (i) £500,000; plus (ii) one year's interest

" on such amount together with all commissiasi, chaljges, expenses, fees, legal and.other

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

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

means the floating charge dated on or around 28 Ap‘i'il 2016 , granted b} the Debtor in
favour of the Barik’and creating, inter alia, a floating charge over the assets of the Debtors

_means the Banlc’s Debenture and the Bank’s Fleating Chaige;

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




Creditor

Debtor

Debtor’s
Obligations

Deed of
Priority

Enforcemen
t Action

Facility
Agregment

Guarantar

1SDA

means the Bank and MBL;

means Spark Enqrgy Limltéd, tegistered i the UK with nuniber. SC301188 whoss,
registered office is at Etirick Riverside, Dunsdalé Road, Selkirk, Scotland, TD7 SEB;

meahs all the Debtor’s liabilities of any kind (whether present or future -sctoal of
contingent and whéther incurred alone or jointly with anotlier) including commission
banking charges. riterest and expéises;,

means this deed of priority;

menns the taking of any of the following .actions: (1) dpjointing a receiver or
administrator pursuant to or in respect of any of the Securitiés; (2) exercising a powef of
sale. or otherwise utilising the rights given to a creditor under any of the Securities; (3)
suing for or ii:stitutihg any créditor’s process (whether before or after judgement) against
an Obligor in respect oF paymeiit of any of the Secured Liabilities; (4) petitioning for-(or
vating in favour of amy resolution for) or iritiating or supporting or taking any steps with
4 view to: insolvency, liquidation, reorganisation, administiation, recéiVership or
dissohition procéedings or any voluntary arrangement or assignment for the benefit of
creditors of any similar proceedings- involving an Obligor, whether by -petitioning,
convening a.meeting, voting for 4 resolutich or otherwise; (5) as against any Obligor; the
exercising of any rights of set-off, retention, coinbination of acédunts or similar right in '
‘respect of the Secured Linbilities; (6) as against any Obligor, ént‘orcing any gudrantea cr
othér assurance held in support of, or in respect of the Secured Liabilities or éxeicising
any tights thereunder, o default; or (7} bringing ot supporting -any [egal :proceedings
against an Obligor or applying for any order for an injunction or, specific performance in
respect. of an Obligor in relation to any of the. Seéured Liabilities, provided that
Enforcerment Action shali not include the service of & notice of default and demand by

. any Creditor to any Qbligot;

means-the facilities agreement dated on or around the date of the Amendment and
Restateiment Deed and entered into between, among others, the Debtor as borrower, the
Guarantoras goarantor and MBL as lender;

mesans.Spark Energy Supply Limited, registered in the UK with number §857467
whose registered office is af Regent House, 316 Beulah Hill, Uppe¥ Norwood, Landon
SE19 3HF; :

means the terms for the sale apd 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 ot about 24 December 201'5;




MBL

MRBL
Assignations

MBL
Pebentures

MBEBL
Documents

MBL
Floating
Charges

MBL

Priority
Sum

'MBL

‘Securities
Obligors.

‘Secured
Account

means Macquarie Bank Limited, London Branch, a company incorpirated ifi Australia,
iind registered in England and Wales with company number. FC018220, acting, though its
Londori Branch with registered number BRO02678, whose registered ofﬁcer is: at
Ropemaker Place, 28 Ropemaker Street, London EC2Y 9HD

means the assignation in security in respect of accounts dated 24 December 2015 and the
assignation’ in security in respect of accounts dated on or about the date of the
Amendmentand Restatement Deed, each granted by 'the Debtor to MBL;

means (i} a debenture 24 December 2015, and granted by the Dehtpr and the Guaraator to
MBL aiid creating in part fixed charges and in parta floating charge over the assets 6Fthe
Debtor and the Guaranter, respectively, and (ii) a debenture dated on or- around the date
of the Amendment.and Restatemerit Deed and granted by the Debtor and the: Guarantor fo
MBL and creating in part. fixed charges and in part a floating 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);

-means the Scots law bond ahd ﬂo&ting chatge dated 24 December 2015 granted by the
‘Debtor to MBL and the Scots. [aw bond and fleating charge granted by the Debfor to

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

* means (8) 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 “(aud notified as such by MBL to the Bank) and any Gther document
de.gi_ghated 85 8 “Finance Document” under the Facility Agreement (and notified as sich
by MBL to 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 relation fo an Enforcement Action or (c) such
other sum(s)-as may be agreed in writing between thc Bank and MBL in substitution for
that amouit;

means the-MBL Debentures, the MBL Assignations and the MBL Flgating.Cha_rges; ’

means the Debtor and the Guarantor;

means any of the following accounts:




Account Sort Account
Name of Company  |Account Type Ba:;k Caode | . Numbet
Spark Energy Ltd RBS-Deposit Accaunt RBS
Spark:Energy Ltd MBL Security RBS
Spark Energy Ltd Collections Account RBS
Spark Energy Ltd Current Account RBS
Spark Gas Shipping
Limiited : Gas Shipping KBS
Spark Energy Supply Ltd  |SparicEnergy Supply RBS
Spark Energy Ltd Old Collections, HSBC
Spark Energy Ltd 0ld Carrent HSBC

means the respective liabilities sécured by the-Securities;

Secured
Liabilities
Securities mearis the Bank®s Securities and MBL Securities;
means the Wholesale Energy Trading, Agreement between MBL, thé Debtor, Spark
WETA Erergy Supply Limited, Spark Gas Shipping; Limited, Spark Energy Finance Plc and

12

24

2.1.1
252

2.13

214

Spark Generation Ltd., dated 24 December 2015, a5 amended from time to time.

" The expressions “Baonk”, “Debtor”, “Gumantoz” and ‘MBL” where the context admifs
- include their respective successors in ntle‘ and assigns.

The expressions *Bank!s Secuiities” and “MBIL Securities” include any substituted. or further
security taken at any time by the Bank or MBL fespéctively ‘from the Debtor andfor the
Guarantor but do not include any security which the Bank 6r MBL may take from ‘any third

party.
PRIORITY AGREEMENT

MBL and the Bank with the consent of the Obligors, agree thaf the Sécurities shall rink inter se
in point of secutity in the following order of priority:

firstly, the Bank’s Ségurities to the extent ofthe Bank Priotity: Sum;
secondly, the. MBL Assignations to the extent of the MBL Priority Sum;

thirdly, thc MBL Floaling Chatges and the MBL. Debentures pari passu to the extent of the
MBL Priority Sum not satisfied under 2.1.2 above;

fourthly, the. Bank’s Securities for £500,000, to the extent fot recovered or paid pursuant fo the
Bank Priority Sum;




215

216

22
22.1

22.2

223

224

2.2.5
22.6
3.3.7
228

23

24

2.5

-ﬁﬂhly; the MBL Sécurities for the remainider of all sums secured thereby; then

* finally, the Banle’s Securities for the remainder of all sums secured thereby.

The ranking and priority set out in Clause- 2.1 shall take effect notwithstanding any of the

followirig:

" the nature of, and any provision contained in. any of, the securities created by the Secimities and

the dates of execution and registration of any of them,

_the date or dates on whith .mddies. havé been or mady be advanced or become due, owing or

payabie: under the Securities and any fliactiatian from time to time isi the amounts secured by
the Securities including any reduction of those amounts to nil;

‘the appointment of a liquidator, administrative receiver, receiver, administrator or other similar

officer ifi respect of an Obligar or over all or any part 6f its. assets;

the granting of time or any other indulgence to an-Obligor or ady other person or the release,

compounding or.otherwise dealing with an Obligor or any-other person or the-receipt of moneys
whether arising from a-voluntary sale of any assets subject to any of the Securities or in respect
of any security or guarantee held by-the Bank iiv respect of sums owing thereto, or MBL in
respeet of sums owing thereto, or otherwise prior to taking any Enfoicement Action;

the taking, variation, compromise, renewal or release of, or refusal or neglect to peifect or take

‘agy Enforcemént Action against an Obligor of any other person by any Creditor;

the sale or other disposal of any land or buildings or any interest in any land or buildings priar
to-taking amy Enforcement Action;,

-any present or future mortgage or other charge granted by an Obligor to any'Credi-tor_(other-ﬂlan

the Sécurittes) (unless othérwise ag_ree‘d in writing by'the Creditors); and/or

the provisions .oi“ Sections 464 and 466 of the Companies Act | 985 or any other rule of law
whith might operate to the contrary.

“The. Bank: and MEL agree to hold in trust ariy 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.

Notiwithstanding the provisions of sections 464 and 466 of the Companies Act [985 or any other

tule of law wﬁfsh migiit operate to the coritracy effet, the foregoing provisious as to ranking
shall be vilid and effective irrespéctive of the date or dates on ‘which sums advanced or to be

advanced by any of the Creditors fo the Obligors. ér have been or shall be: drawh out by or
debited to the Obligors, the Creditors having noe concern over the c'afnpoéit‘ioh of or fiuctuations
in the $um or suins dué by the Obligars to-any of the.other parties herete.

Each of the Securities shall rank as provided in this:Deed of Priority as a continuing security-for
repayment of the amounts owing to the respective. Creditor from time to time by the Debtor oi -
by any person or company whose obligations to such Creditor are guaranteed by the Debtor,
including the Guarantar.




2.6

2.7

28

2.9

31

3.2

" 41

4.12

In si0 far ag riecessary to give effect to.the provisions of this Deed of Priority, the Securitiés are
hereby varied and this Deed of Priority shall constifute an mstrument of alteration for the
purposes of section 466 of the Companies Act 1985.

For the avoidance of doubt, the parties acknowledge and agrée that (1) the ranking of the
Securities shall not-be prejudiced or affected in any way by any right competent to any of the
patties hereto to recover all or any part of the sums secured by the Securities from any third
party, cautioner or guaraitor abd (2) the téiths of ‘this Deed of Priority will apply
notwithstanding the terms.of any ranlking provisiciis contdined in the Securities,

_Each Obligor undartakes to the Creditors that it shall not grant any further fixed or floating

charges over ‘all or any of its assets including its heritable, Teal or leasehold property (and
whether or not such security i in favour of any Creditor) without the written consent. of the
Creditots..

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

this Deed of Priority is intéided to govern, amend, or otherwise regulafe MBLs 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 charge dated on or about the date of ‘the

Ameridment and Restatement Deed between MBL and Spark Generation Limited (in each case;

Jinchiding byt not limited to MBL’s rights to énforce its secun'ty thersunder).

ASSIGNMENT

MBL undettakeg 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 into a deed with (i) the Bank and (ii) each Obligor, upon the same terms as this
Deed of Priotity.

The Bank undertakes not to assign or transfer its Securities (as ap_pl'icab]e) or their vights or
obligatiens under this Deed of Puiarity to any other person -without first procuring that such
petson enters into a deed with (i) MBL and. (u) 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 covenant in the MBL Debentures by the Obligors to pay any book debts or
ather debts into the Obligors’ accounts with MBL or with the Bank or sonte other bank, MBL-
and the. Obligors agree that, to the -extent that there is any conflict. between the. terms of the.
MBL Debentisrés and the Bank’s Floating Charge in relation to such terms:

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

the Bank shall be. entitled to ctedit any payments received ‘in respect of book debts and other
debts to any Secured Accolirit of an Qbligor with the Bank.




4.2

421

42,2

43

4.3.1

432

5.1

5.1

. 512

52

5.3

In réspect:of any credit balance fiom time to tiine on any cuerent account of an Obligor with the

‘Bank, the Bank may hotwithstanding any chasge aver such credit balance contained in the MBL

Debentures:

at any time prior to MBI, or-an Obligor giving to- the Bank written notice: that (a) an evént of
default of tefiniination event (howsoever described) has occurred in accordance with the MBL
Documents; or (b) MBL has #ppointed a recéives or taken any other step to enforce or perféct its
security in accordance with the MBL Documents, permit: that-Obliger, to draw upon any: such
credit balance; and

at:any time set 'off the whole or any part of the Debtor’s Obligations to the Bank against any
suck credit balance and any sums so set ofF by the Bank shall coint towards any calculation of
the Bank Priority Sum or,

Tn trespect of any credit balance from time to time on any current account of an Obligor with
MBL, MBL may:

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

at any time set off the wiiole or any part of the Debtor’s Obligations to MBL pursuaot ta the

Ficility ‘Agreement, the WETA, the ISDA and/or MBL Securities against any ‘such credit

balance and any sums so set off by. MBL shall count towards any calgulation of the MBL
Priority Sum.

‘ENFORCEMENT

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

provided that:

‘the other has given its prior written 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
ather in relation to-the appointmént of a suitable’ person as receiver of-administrator pursudnt to

the rélevant Security-for. a period of not less than 5 Business. Days (the “Consultation Period™):

During the Consultatiori Period, the Bank or MBL (the “Purchaser”, as appropriate). may give

‘the other (the “Seller”, ds appropriate) totice (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 ¢i the MBL

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

sérved by the Purchaser on the-Seller, the' Purchaser shall purchase the Relevant Debt to the.
extént that -such amount falls within thé Bank Pricrity Sum or the MBL Priority: Sum, as
appropriate, at par, within 5 Business Days. of the date of the Transfer Notice.

The Créditors hereby undertake to each other that, in the everit of a liguidator of in Obligor, an.
admiinistrater of an Obligor or a receiver of -all or any part of the assets of an. CjBIigor
distribirting the: proceeds of sale of those assets otherwise than in accordance with the terms of
this Deed of Priority ard one or eny of the otheis being prejudiced thereby, they will
cempensate the party -or parties so prejudiced to the extent to whmh it i hucratus by such.
ptejudice but no further. :




3.4

5.5

5.6

8.1

8.1.1

S_ubject to clauses 5.5 and. 5.6 below, the Creditors hereby undertake to each other that, in the
event of that release of security held. by either Creditor s required as-part of a sale process

" following Enforcement Action, they will consider all requests to reléase security in good. faith

‘and in a Gmely-fashion.

The Bank undertakes to MBL thatin the event that realisations sufficient to satisfy the Bank
Priptity Sum pursuant to clause 2,1.1 of this Deed of Priority have been made, the Bank will not
unreasonably withhold or delay the rélease of its Securities 4t.the requiest of an administrator of
an Obligot or a receiver of all or any-part of tlie dsséts of an Obligci'; _

MBL undertakes to the. Bank thiat in: the event that realisations sufficient to satisfy the MBL
Priotity Sum pursuant to ¢lauses 2:1.2 and 2.1,3 of this Deed. of Priority have been made, MBL
will not um‘éa.éonably withhold or delay the release of its Securities af the request of an
-administrator of an Obligor-or a receiver of all of any part of the assets:of an Obligor.

WAIVER OF CONFIDENTIALITY

The Obligors agree that the Bank and MBL ‘may disclose ta éach other from time to time such
information as they possess concerning the. business property. labilities affairs and accounts of
the Obligors.

TITLE DEEDS AND DOCUMENTS

The Obligors and MBL agree that MBL shall hold all title dééds.and documents. relating to any
heritable 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: Rbpe_mﬁkgr Plsice, 28 Ropgmaker Street, London, EC2Y 9HD
Attention: Legal Risk Management, Fixed Income, Currencies and Commedities
Fax: (+44 20) 3037 5700
“Tel: (+44 20) 3037 2000
Email:. fice. natices@macquarie.com
‘With a copy to:
Address: 50 Martin Place, Sydney NSW 2000, Auitralia
Alftention: Ekecutive Director, Legai Risk Management Division, Fixed Income,
Correncies aiid Commodities
Fax.: (+61 2) 8232 4540
Tel.; (+61.2).8232 3333




8.12

813

B.1.4
82

83

8.4

10.

-the Bank at:

Adiress; The Royal Bank of Scotfand. ple, Gemini Building, First Floor,. 24.St
Andrew Square, Edinburgh EH2 |AF
Attention: Steven reland

the Obligors at:

Address: Bttrick Rivérside, Dunisdale Road, Selkirlk, Scotlarid, TD7 SEB
Aftention: the Directors
Fai: 0131 226 8240

Witls & copy to:

0] The Chairman and Chief Financial Officer
Spark Erergy Limited
Ettrick Riverside Business Centre
~Dunsdale Road Selkirk Scotland
TD7 5EB: and

{i1) by to the following address: james. paget@limerstoncap.¢om.

Or, in each case, any alternative address or fax nuinber provided in writing by the relevantparty
to the other parties.

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

Receipt shall be deemed to have occurred forty-eight hours after posting (unless hand delivered
and then. at the time of delivery) dnd if by fax when sent. prov:ded a transmlssmn feport is
received,

No delivery shall be deeméd fo be ineffective where it has been sent to MBL, the Bank, or the
Obligors in -accordance with the provisions atiove on the grounds only that it has not. been
cepied to any relevant parties.

PRE-ENFORCEMENT RECEIPTS

Receipts by the Bank or MBL arising othet than from the exercise of the powers of enforeement
under the Bank's Securities or the MBL, Securitiés shall not be taken info account for the
purposes.of this deed and shall not be considered to bie a payment towards or in feduction of the
Bank Priority Sum.or the MBL Priority Sum.

COUNTERPARTS

This Deed. of Priority may be éxecuted in. any nuimber of counterparts, each of which when
exscuted. shall constitute a duplicate original buf all the countetparts shall together constitute the
‘ong Deed of Prigrity. No counferpart 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 réeeivé effect in gecordance with the law of
Ergland and Wales, save that where the Securities are governed by the faw of Scotland t‘he
applicable provisions of this Deed of Priority and any non-confractual obligations arising out of
ot in connection with this Deed of Priority are governed by Scots law and any terms particular
ta the law of England and Wales shall be construed in accordance with Scots law.and, insofar as
not already subject thereto, the parties submit to the hon-exclusive jurisdiction of the English
cgurts.

[remainder of page blank)
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Execution pagss

Sidned as a deed by '
MACQUARIE BANK LIMITED,
London Branch

Signalure o'f witness:
Mame of witness;
Qccupation:
Address:

Place:

- Signed as a deed by
SPARK ENERGY LIMITED

Signature of witness:
Name of witheéss:
Occupaticn:
Address:

Place:

st st Nt S Vgt st g

R i I N ]

Matthew Booth
Division Director

Paul Westan -
Associate Directar
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Signed as.a deed by

THE ROYAL BANK OF
SCOTLAND PLC

Signature of witness:
Name of witness:
Occupation: -
Address:

Place:

. b i
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MACQUARIE BANK LIMITED, LONDON BRANGH
SPARK ENERGY LIMITED

THE ROYAL BANK.OF SCOTLAND PLC.

CERTIEIED A TRUE

COPY SAVE FOR THE
MATERIAL REDACTED
PURSUANT TO $859G
OF THE COMPANIES
ACJ,2006

BRODIES LLP
Solicitors .
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‘Amendment and Restatément Deed
Dated 2,1 ApRiL 2o0L#F

Between
(1)  MACQUARIE BANK LIMITED, LONDON BRANCH (MBL);
(2)  SPARK ENERGY LIMITED (the Debtor); and

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

Recitals

The Pariles have entered into this Deed in order to evidence the ameridments referred o In Clause 2
{Amendment and restatement) of this Deed. - .

Itis agreed:

* interpretatlon '

1.1 Words and expressions defled in the Arnended Deed of Priority shalt have lhe same.
meanings in this Deed.unless otherwise defined or thie context otherwise requires, and

: Amanded Deed of Prlorlty means the Origihal Deed of Priority, as amended &nd restated by
this Deed in the form set out In the Schedule (Amanded and Rastated Deed of Pﬂodty) fo'this
Deed.

Or!glnal Deed of Priority means ihe deed of pricrity entered info between the: Partxes and
‘dated 28 Aprl) 2016 . .

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

1.2 Clause headings In this Deed are for convenience only and wiil not be taken Into accoﬁnt in
‘the interpretation of this Deed. :

2 Amehdr'nent and restatemant.
With.Immediate effect from the dale of ihis- Deed, the Qriginal Deed of Priorily shall be

amended and restated in the form set out in the Schedule {Amended and Restated Dead of
Priority) of this Deed.

.

3 Counterparts
This. Deed (and each amendment, modification and waiver In raspect of it) may be axacuted

and déilvered In counterparts (Includlng by facsimile transmisslon), each of which wili be
deemed an original but all the couhterpatts together wil be one and the same instrument.

Page:(2)




.4 G_ov,émln'g law

This Deed shall be construed and receive effect in accordance with the laws of England and
Wales, save that whera the Securities are. gavernad by the law of Scotland the applicable
provisions of this Deed of Priority and any non-contractual obligations arising out of or in

- connedtlion with this Deed of Priofily are governad by Scots'law and any terms particular to
the laws of England ahd Wales shall be construed in actordance with Scols law and, nsofar
as not already subject therelo, the parties submit lo the non- exc!uslve jurisdiction of the’
Engflish courts.

Thasa presants, conslstfng of this d@nd the preceding pages are execiited as a deed and de!i'vered an
the date’ appeanng at the beginning of this Deed.
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Schedule — Amended and Restated Deed of Priority
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Execution Version

DEED OF PRIORITY BETWEEN CHARGES

DATED:28 APRIL 20]6 AS AMENDED AND RESTATED PURSUANT TO:AN AMENDMENT

AND RESTATEMENT DEED DATED 2 AMIL 2017

1. DEFINI'FIONS AND INTERPRETATION

1.} Inthis deed of priority, the following definitidiss apply:

Amenidinent
and
Restatement
Deed

Bank

Bank
Documents

Bank’s
Facility
Letter

Bank
Priority
Sum

Bank's
Debénture

B:a_ nl’s
Floating
Charge

Banld’s
Securities

Business
Day

UK-21(497897.3

means the ameudmeut ind ‘restafement deed dated Zj_ APHJL . 2017 dnd

-made between MBL, the chtor tind the Banic;

means The Royal Bank of Scotland PLC, registered in the UK with numbe'SC90313;

' means the Bank’s Securities and the Banlc’s Facility Lettet;

means the facility letter From the Bank to the cht.or dated ori or around 28 ApriI.ZOI 6;

rneans (g) an @mount equal to-the aggregate of (i) £500,000; plus (ii) one year's interest
on such ‘amount together with all commission, charpes, expenses,, fees, legdl: and ofbier
costs. (on a full indemnity- basis) cilarged or incurred by the: Bank in. respect of such
dpgicgate amount, pursuant 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;

means the debenture dated on or around 28 April 2016, granted by the Guarantor in

fav0u1 of the Bank and creating certain fixed and ﬂoatmg chatges over the:asscts of the

Guarantor;

-~

‘means the floating charge dated on or around 28 April 2016, granted by the Debtor in

favour of the Bank and creating, inter alia, a floating chiarge over the assets of the Debtor;

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

‘means & day (other than a Saturday or. Sunday) on wlnch banks an: open foi geneml

business in London aiid Edinburgh;




.Creditor roeans the Bank and MBL;

Debtar ‘acans Spark Energy Limited, registered in the UK with auniber SC301188 whose
registered office is at Ettrick Riverside, Dunsdale Road, Selkirk, Scottind, TD7 5EB;

Debtor’s means all the Debtor’s liabilities of any lind fwheth:f p}eseht oi future dctual or
Obligations - ccngingent and whetlier incurred alone ot jointly with snather). including coimimission
banking charges interest and expenses;

. Deed of  means this deed of priority;
_ Priority

Enforcgmen means the taking of any of the following actions: (I) appointing a recéiver or

tActlon -  sdministrator pursuant to or 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 oc instituting any creditor’s process (whether before or aftet judgeiment) against.
an Obllgor in respect of payment of any of the-Secured Liabilities: (4) petitioriing for (or
voting in favour of any ‘resolutian for) or initiating or supporting of taking any steps with
a view ‘to msolvem_:y, Jiguidation,, reorganisgtion, administration, receivership or
dissolution proceedings or any voluntary grrangément or assignment for the benefit of
creditors or any -$imilar pmceedmgs involving an Obligoi, whether by pelitioning,
convenirig a meeling, voting for a resolution or otherwise; (5) as agamst any Obligor, the
exercising of any rights of set-off, reterition, combination of accounts or siniitar right in
respect of the Secured Ligbilities; (6) as against any Obligor, enforcing auy guarantee.or
other assuraiice held in support of, of in respect of the Secured Liabilities or pxercising
any rights. thereunder on défsult; of (7) biinging or supporting' any legal proceedings
dpgainst an Qbligor or applying fo_‘t'.agy order for an injunction or specific performance. in
respect of an ©Qbligoi in relation to any of the Sceufed Liabilities, provided that
Enforceinent Action shall not inglude the service of a notice of default and demand by
any Creditor to any Obhgor,

Facllity means the facilities agreement dated on or around Ulie date of the Amendment and
Agrecment RcslatemenLDeed and enfercd into-between, smong others, the Debton as barrower, the
Guarantor ais guarintor and MBL, -ag lender; :

Guarantor
ineans Spark Energy Supply’ Llrmted, registered in the UK with number- 5857467
whose registered office is.at Regent House, 316 Beulsh I:hll Upper Norwood, London
SEi9 3HF;

ISDA. nenns tixe terms for the sale” and purchase of, or Anancial trade in respect of, electricity

and gas, based on ISDA masier agreement (multicurrency - cross border) betiveen, MBL,
and the Debtor, dated-on or about 24-December 201 5;




MBL

MBL
Assignations

MBL
Debentures

MBL
Docuoments

MBL
Tloating
Charges

MBL.
Privricy .
Sum

MBL
Securities

Obligors

Secured
Account

meany Macquarte Bank Limited, London Branch, & company ‘imcorporated in Austialia,
and registéred inf Englarid and Wales with conipiny iimber FC018220; acting though its
Londoh Brauch with registered ‘numbcr BRO0O2678, whose registered office is at
Ropemaker Place, 28 Ropemaker Street, London EC2Y 9HD; '

raeans- the adsignation in security in réspect of accounts dated 24 December 2015 and the

-assignation in seturity in respect of ‘accounts dated on or.about the date of the - -

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

méaqs €i) a debenture 24 Deceniber 2015 and granted by the Debtor and the Guarantor to -
MBL, and creating in 'part fixed charges and in part.a floating E:hargc over the assets.of the
Debtoi’ and thie Guarantor, respectively, and (ii) a debenfure dated on or around the dute
of the Amendmnent and Restatement Deed and granted by the Debtor and the Guarantor to

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

Debtor and the Guarantor, respectwely,

means the. Facility Agreément, the WE’ITA,' the [SDA, the MBL Securities, any other -
document designated as a “Finance Document” under the WETA, (and notified 4§ such by
MBL to the Bank) and any other document designated as g “Finance Docuimeint” under
the Facilily Agreement (and notified'as.such by MBL to-the Baik);

lncaqs-:the Scots law bond and floating charge dated 24 ‘December 2015 granted by the
Debtor to MBL .and the Scots law bond and floating chafge granted by the- Debtor to
MBL and dated on or avound the date of the Amendmerit and Restatement Deked;

meaus (2) all amounts owed to MBL under the Facility Agreemeut the WETA, the ISDA,
the MBL Securilies and any other document des:gnated as i “Fingnce Document™ utider
the WETA.-(and notificd ss such’ by MBL to the .Bank) and any otier document
designated as a “Finance Documént” under the Facility Agrecinent-(and notified as siich
by MBL to the Bank); plus (b) all outgmng costs, c.harges, expeiises, fees (including legal -
ond other costs) and liabilities {on a full indemnity basis) incurred .by MBL on
enfarcement or on exermsmg its viphts in refation to an Enforcement Action or {c) such

" other sum(s) as‘may be agreed in writirig betweert the Bank and MBL in substitution. for

that afmoint; . >

b

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

means the Debtor-and the Guarantot}

- theans any of the following accounts:




- _ ‘Account | Sort Account
Name of Company  |Account Type ' Bank Code. Number
Spark Energy iLtd RBS Deposit Account RBS
Spark Energy Ltd.  ° |MBL Security - I RBS
Spark Ensrgy Ltd  * [Colleétions Account RBS
Spark Energy Ltd Current Account RBS
Spark Gas Shipping . :
Limited © Gas.Shipping RBS
Spark Energy Supply Lid  [Spark Energy Supply RBS '
Spark Energy Ltd Oid Collections ' HSBC
" |spark Energy Ltd, Old Currént HSBC

means the respective liabilities secured by the Secufities;

Sccl_:red— l

Liabilities

Securitics ~ means the Bank’s Securities and MBL Securities; l

- " means the Whalesale Ea:lefgy Troding Agreemént between MBL, the Debtos, Spark

WETA Energy ‘Supply Limited, Spark Gas Shipping Lirited, Spark Encrgy Finance Pic. and
Spark Generation Ltd,, dated 24 Decembet 2015, as amended from time to tnne

1.2 The. exiires‘sions “Bank”, “Debtor”, “Guarantor” and “MBL" where the context admits

13

include their wspecnve successors in title and assighs,

The expressions “Bank’s Seg:urlties"' aud “MBL Sccu‘ﬁﬁe.é" include any-"substitu_ted or further

security ‘takeii at any ‘time by the Bank or MBL respectively from the Debtkir and/or the

Guarantor but do not mclude any secunty which the Bank or MBL may take fmm any third

" paity.

2.1 -

Pmonmz AGR‘EEMENT

" MBL and the Bank w1th the.consent of the Obhgors, agree that the Secuntles sha]l rank infer se

_ inpoint of §ecufity in the following. ordel of pnonty

2.1.1

2.12

2.14

firstly, thc Bank’s S’ecuritiw’to‘ the extent of theBank Priority Sum;

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

thirdly, the MBL Floating Charge.s and the. MBL, Debentures parz passu to the; extent of the.

MBL Priority Sum aat satisfied under 2.1.2 above;

fourthly, the Bank’s Securities for £500 000, to the.extent not” IECOVEI'ed m . paid pursuant to the
Bank Priority Sum;

. o r——




2.15
2.1.6

22

221

2,27

223

224

2-2-5

" 226

227

2.2:8

23

24

2.5

- to taking any Enforcemeéiit Action;

'ﬁﬁh_]y, the MBL Securities:for the remainder of all sums gecured thereby; thien
finally, the’Bank’s Securities forvlhe temainder of all sums sccured thereby.

The ranicing- end priority set out in Clanse 2.1 shall take effect notwithstanding .any of the
following: .

_ .the'naf.ure of; and any provision contained in any of, the securities ¢reated by the Securities and

the-dates of execution and- registration of any of them;

the date or dates on which mories have beéen or may be advanced o becomié due, owing or
puyable under the Securities and -any fluctuation from time to time in the smounts secured by:

-the Securities inciuding any. reduction of those.amounts to nil;

the appointment of a liquidator, administmtive receiver, receiver, administritor ot other similar
officer in respect of an Obligor or over all or any part of i(s assets;

the granting of time. or. a_ny other indulgenge to an Obligor or any otiier. peison or the release,

compounding or othérwise dealih_g with an.Obligor or any ‘othér person ot the receipt of moneys.

whether arising from a voluntary sale of any assets subjéct to any of the Secutities or in respect

. of any security or guaranteé held by the Bank in respect of sums owing thereto, ar MBL.in

respect of sums owing therefo, or othcnwse prior to, toking any Enforcement Action;.

the: taking, variatidn, compromise, repewal or release of, or refusal or neglect to-perfect or'iake
any Bnforcement Actioh agpinst'an Olglig‘d‘r or any'other perscn by any Creditor; ’

the sgle or other di-sl?ésﬁl of any land or buildings o any interest-in-any fand.ot buildings prior

.

anypresent or future- nmrtgage or other charge granted by an Obligor. to any- Credllm (othet than
the Securifies) (unless otherwise:agreed in writing by the Credttbts), and/or

tie provgs:ons of Sectlnns 464 and 466 of the Compamcs Act 1985 or any other rule of law
wliich mlght dpefate to the contrary,

The Bank and MBL agree to hold in (rust any money received pursuant to the Bank’s Floaung
‘Chaige or tlie MBL Securities (as apphcab[e) to give effect to the priorities declured by this

. Deed of Priority.

Natwithstanding the provisions of sections 464.and 466 of the Companies Act 1985. ot any other
rule of law which might operate to tlie contrary effect, the foregoing provisions ag to rankmg
shall be valid and effective m'cspectwc of the date or-dates on which sums advanced ‘or to. bé

:advanced by any of the Greditors to the Obligors or- have. been dr shall be drawn Qut by or |
- debited to the Obligors, the Creditors_ having no-concem over the compasition of or fluctuations

inthe suny or sums duc by the Obligors to any of the other parties héreto,

Each of the.Securities shali rank as provided.in this Deéd of Priority-as a continuing eéurity for.

. repayment-of the amounts owing to the respective Creditor from time to tine by the Debtor or

by any persom or company whosc obligations to such Creditir aee guamntccd by the Debtar,
including the Guarantor..




2.6

27

2.3

29

il

32

4]

. In so.faras necessary fo give effect to the pm-visions‘df this Deed of Priority, the Securities are

- herehy varied and this Deed of ‘Priority shall constitute. an instrumest of alteration: for_’the.

purpases of section 466 of the Companies. Act 1985.

For the avoidance of doubt, the parties acknowledge .and agree that (1) the fanking of the
Securities shall not be prejudiced or affected in sny way by any. right cdmpétent_t_ovnﬁy of the
parties hercto to recover all or any pait of the sunis secured by the Securitics. from any third
party, cautioner or guarantor add (2) the terms of this Deed of Pnorlty will -apply
notwithstanding the tetms of anyranking provisions contained i inthe Securmcs

Each OEiigor undertakes. to -the Creditors that- it shill not grant any further fixed or ﬂbaﬁng

charges. over all of any of jts assets. including ifs heritable, real or leasehold property (and ~
whether or not such security is in favour of any Cn:dltor) without the written conserit of the
Credttors . .

‘The Bank and MBL each ackilowledge and agree, foi' the avmdum:c of doubt,; that nothing in

this Decd of Priority 1 intended to. govern, emend, or gthérwise regulate MBL's nghts vnder gr
in relation to the bond and floafing chirpe.dated 24 Deceiiiber 2015 between MBL and Spark
Generationr” Liinited. or the "bond aird. ﬂdqtihg charge dated on ‘or about. the date of the:
Amendinént snd Restatement Decd between MBL and 'Spa{'k Cenération Limited (in each case,
including;but not limited to MBL's rights to enforce its security thereander), '

.ASSIGNMENT

 MBL vndeitakes riot to assign or transfer its ‘Securities (as applicable). or ‘their rights. or

obllgntmns ‘under this Deed of Priority to any ather person without first procuring that such
person enters info. a dced with (i) the Bank and (i) each Obfigor, upon the same temls as this
Deed of Prior ity .

The Bank undertakes iot to assign or iransfer ils Securities (as applicable) or their righs or
obligations under this Deed of Priority to any other person without first procuring that such
person enters into a deed with (i) MBL and (i)’ each Obllgur, upon the same ferms as this Deed
oanonty ' . -

BOOK DEBTS OR OTHER DEBTS AND DEFOSITS

Notwithstanding the terms of any charge on.book debts or other debts contvined in the MBL
Debenturcs and any covenant i the MBL Debentures by the Obhgors to pay any book debts or
other debts into the Obligors’ accounts with MBL or with the Bank or soine other bink, MBL
and thc Obligors agree ‘thatl, to the extent that there is any.conflict between the ferms of the
MBL.- Debeulmt'.s and the Bank 8 Floating Charge in relation to such terms:

the:Obligors shall cumply with their cavenant in relation to the, payment of bool debts and -f;thél‘
débts contnined in the Bank’s Floating Charge’'and shall not be in breach of.its covendnt in the

‘MBL.Debentures by reason of its so complying; and

ithe Bank slmlt be entitled to credit any payments received in nasPect of book’ debls dnd other

debis to any Secured Account of an Obhgor with the Bank.
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Ini respectof afty credit balance from time to time og any (:un'e.lntl ‘account of an Obligor with the

Bank; the Bank may notwithstanding any cliarge over such credit balance contained in the MBL

Debentures:

at any tié.prior to MBL or an Obligor giving to the Bank: written notice that (a) an event of
default or. tetmination évent Thowsoever describcd) hds cceurred in accordance with the MBL
Docurnients; or (bj MBL has appointid a recefver o taken any other step to-énfotee or perfect its
security. in. aéeordance with the MBL Documents, permlt that Obligor to draw upon -any such

, credit balance; and

at any time-set off the whole or any part of ihe Debtor’s Obligations to the Bank against any
such credit balance and afty siums so set off by the Bank shall count towards auy calculatmn of
the Bank Prigiity Sum or,

In' respect of auy credit balance from {ime. to Lime on any current. secount of an Obhgor with
MBL; MBL may:

penmit that Obligor to draw upon any such credit balance; and.

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

Facility Agreement, the WETA; the ISDA and/or MBL Sccurities against any such ¢redit

balance -and any: sumns so set off by MBL shall count towards any calculation of the MBL.

Priority Sum.
ENPORCEMENT

The Banic and MBL shall be, entitled to- take- such ‘Erforcement Action as they see fit. but

_provided that:

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

they have given prior written notice of theit intention to do so to the dther and consult with the

other.in relation to the appointinent of a suitable person as receiver or edmigistiator pursuant to -

the relevant Secuity for a peﬂod ‘of not less than 5 Business Days (the “Consultation Period™),

Durmg the Consuil_ahun Peno,d. the Bank or MBL (the ‘_'l_’urchasen‘“. ag§ a;?prpprlate) may give -
“the other. (the “Seller”, as appropuiate) natice (the “Iransfer Notlce™). that it (the Purchaser)

requires the Seller to ransfér to- the Purchaser of all, but not part, of the lmbthttes ‘and
ohhganons due by the Obligors to the Seller under thc Bank Documents of the MBL

Dociithénts, as appropnate, (the “Relevant; Debt”). In the everit that the Traisfer Notice is

served by the Piirchaser on the Seller, the Purchaser shall purchase the Refeyant Debt to the
exteat, that such amount falls within the Bank Priority Sum or the MBL Pmnty Sum, as
appropriate, at pat, within 5 Business Days of the date of the Transfer Notice.

The C‘redi_tqrs-.'hemby undertake to each other that, in the evs‘-nt of a liquidator of an Obligor, an
administrator of an Obligor or a receiver of all or any part of the dssets of an Obligor

" distributing; tiie proceeds of'sale of those ‘assets 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 fucratus by such

prejudice but no further.
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8.1.1

Subject to clauses 5.5:and 5.6 below, the Creditors. hereby uridertake to cach other that, in the
event of that: release of Security held. by cither Creditor is tequired as péi‘t of a-salé process
following Enforcement Action, they will consn:ler all requests to release secuuty in good faith
and ina ﬁmelyfasluon : . .o

‘The Bank undertakes to MBL that.in the. cvent that realizations sufficient to satisfy the Bank
Priority Stun pursuant to élauge 2.1.1 of this Deed of Priority haye bieen made, the Bank will not
unreasonably withiold or delay the relesse of ita Securities. at-the reéquedt of an adnumstrator of
an Obligor or a receivér of all or dny part of the assets of an Obligor.

MBL ulidértak_cs to the' Bank that in the event thot redlisations sufficieiit to satisfy the MBL
Priority Sum pursuant to clauses 2,1.2.and 2.1.3 of this Deed of Priotity have been made, MBL
will not unreasonably withhold “or delay the release ‘of its Securities at, the request .of an
administrator of an Obligor ora receivor of all or any part of thé assels of an Obligor: - -

WAIVER OF CONFIDENTIALITY

The Obligors agree that the. Bank and MBL. may disclose to each otfier from time to time-such
irifornation as they possess conceming the business property liabilities affairs and accoun!x of
the Obllgors

TITLE DEEDS AND:DOCUMENTS

Ihe-Obligﬁrs'.écnd MBL agiee thot MBL shall hold.all itlc deeds and documents relating to-ony
heritable-or athef property chaiged by the Bank’s Securities.

."NOTICES

Ariynotice hereupder roay be sent by post or fax or dlivered to:

MBL at:
© Addess: Ropemoier Place, 28 Ropemaker Street, London, EC2Y 9HD .
Attention: ~ Legal Risk Management, Fixed Income, Currencies and: Commodmcs
Fax: (+4420) 30375700 ‘
Tel: (+44 20) 3037°2000
Email: ficc.notices@macquaris.com
With a copy to:
Address: 50 Martin Place, Sydney NSW 2000, Apstralia.
_ Altention: Executive Dircctor, Legal Risk Manageient Division, Fixed lncome,
. Cutrencies and Commeditiés
Fax.: (+61'2) 8232 4540

Tel.: (+61 2) 8232 3333
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the Bank at:
Address; ) “The-Royal Bank of Scotland ple, Gemini Building, First Floor, 24 St
Andrew Square, Edinburgh EH2 IAF
Altention: Steven Treéfand
the Obligors-at;
Address: . Ettrick Riveiside, Dutsdalé Road, Selkirk, Scotland, TD7. SEB
Aftention: . t.heDilfcctors
Fax: 0131226 8240
With a copy ta: s

(i) The Chairman and Chief Financial Officer
Spark Energy Limited
Bttrick Riveiside Business Centre
Dunsdale Road Sélkirk Scotland
TD7 5EB; and _

(i) by to the followi ng.address: james. paget@liiterstoncap.com,

Or, in edch case, any altémative addreas or fux numbel prov1ded ini wnl:mg by lhe velevant party
fo the gtlier purh&c

Al nuttces or dther. commitnicitions, to be made or given uudel this Deed of Prlonty shall be in
wiiting arid stiall be by ﬁrst-cl.iss pre-paid post ar by fax.

Receipt shall be deemed to have oceurred forty-cight hours after posting (unless hand delivered
and then at the time of delivery) and if by fax when sent- provided a transmission report is
feceived.

No. dehvety shall ‘be deeined to be meEfccuve where it has. been sent to MBL, fhc Bank, or the
Obligors it accordance ‘with the: provisions above on the grounds on[y that it bas not been
copied to nnyrelevant parties, )

PRE-ENFORCEMENT RECEIPTS

Receipis by the Bank or MBL afi‘sing ofhet 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 the
purposes of this deed and shall not be considered to be a payment towards or in reduction of the
Bank Priority Sum:or the MBL Priority Sum,

COUNTERPARTS

This Deed of Priority may be executed in any number of counterparts, each of which whicn
cxecuted shall constitute a duplicate original but.all the.counterparts shail together constitute the

one-Deed, of Priority. No counterpart.shall be effective uitil each party bas exceuted at least orie
counterpait.




11.

" GOVERNING LAW

This Deed -of Priovity shiail bé construed and receive effect in accordance with the law: of
Engladd and Wales, save that whete the Secutities gfé governed by thé law. of Scotland the

‘applicable provisians of this Deed of Priority and any non-contragctual obligations; arising out of .

or in ‘connection with this Deed of Prority are governed by Scots law and any terns pagticular
to the law of Englund.und Wales shall bo construéd i accordapce with Scots law and, insofar as
not already subject. thereto, thie paities sabmit to the pon-exclusive jurisdiction of the English
courts.

[émainder of page blaik)
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Executlon pages

Signed asa déed by

MACGUARIE BANK LIMITED,

Londgn Branch

Signature-of witnass:
Name of wilness:
Occupatlon.:.
Address:

Place:

" Signed as a deed by
SPARK ENERGY LIMITED .

Slgnature of witness:
Name of witness:
_ “Occupallon:

Address:

Place: .

. . .

Tt .

s et Nt Nt Nowst gt e

" DEBRIE HARDI# &
SoliciTol _

selkitk

Paga (5)




Signed ds a déed by

THE ROYAL BANIK OF '

SCOTLAND PLC

Signature of witness:
Name of wilness:
Occupation:
Address:

Place:

Denise Juhes

Documentor-

" Paga (6]




