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Pursuant to section 410 and 466 of the Companies Act 1985
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Name of company

* Whiteside Hili Windfarm {Scotland) Limited

Date of creation of the charge (note 1)

22 July 2019

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

Debenture

Names of the persons entitled to the charge

Lucid Trustee Services Limited as Security Agent

Short particulars of all the property charged

Contains a fixed charge.

Contains a floating charge which covers all the property or undertaking of the company.

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

reference (if any): Charges Section FGOMPANIES HOUSE

(rany) EDINBURGH

HARPER MACLEOD LLP I

THE CA'D'ORO = ﬂ

45 GORDON STREET E 7 AUG 2019

GLASGOW o *S8BBD7IQ*
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Names, and addresses of the persons who have executed the instrument of alteration {note 2)

Please do not
write in
this margin

Please see paper apart, Part A.

Please complete
legibly, preferably
in black type, or
bold block lettering

Date(s) of execution of the instrument of alteration

22 July 2019

A statement of the provisions, if any, impased by the instrument of alteration prohibiting or restricting 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

Please see paper apart, Part B.

Short particulars of any property released trom the floating charge

N/A

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

N/A
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A statomont of tho provisiong, 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
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L]

' Cbnfinuation of the 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

Signed < 3 Date August 2019
On behalf of {eempanyl-{chargee][l

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

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 alteration should be executed by the company, the halder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A cerlified 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 signed by or on behalf of the person giving the ceriification and where this is a body
corporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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This is the paper apart referred to in the foregoing Form 466 relative to an instrument of
alteration dated 22 July 2019 (the "Subordination Deed”) in respect of the debenture by
Whiteside Hill Windfarm (Scotland) Limited in favour of Lucid Trustee Services Limited as
Security Agent created on 22 July 2019 and registered at Companies House on 1 August 2019,

The following terms shall have the following meanings in this paper apart:-
"Ancillary Liabilities" in relation to any of the Senior Debt or the Subordinated Debt means:

a) any refinancing, novation, refunding, restructuring, deferral or extension of any of those
liabilities;

b) any further advance which may be made under any agreement supplemental to the relevant
facilities or Subscription and Common Terms Agreement plus all interest, indemnities, fees
and costs in connection therewith;

c) any claim for damages or restitution in the event of rescission of any such liabilities or
otherwise in connection with any relevant facilities or Subscription and Common Terms
Agreement;

d) any claim against any Obligor flowing from any recovery by an Obligor of a payment or
discharge in respect of those liabilities on the grounds of preference or otherwise; and

e) any amounts (including post-insolvency interest) which would be included in any of the above
but for any discharge, non-provability, unenforceability or non-allowability of the same in any
insolvency or other proceedings under the laws of any jurisdiction;

"Assignation in Security" means the Scots law governed assignation in security to be granted on or
about the date of the Subscription and Common Terms Agreement by the ProjectCo in favour of the
Security Agent;

“Burnside Heritable Site" means the property known as Burnside Filling Station and registered in
the Land Register of Scotland under Title Number DMF25452;

"Charged Property" means ali of the assets of the Obligers which trom time to time are, or are
expressed to be, the subject of the Transaction Security;

"Debenture” means the debenture dated on or about the date of the Subscription and Common
Terms Agreement and entered into between the Company, the ProjectCo and the Security Agent;

"Delegate” means any delegate, agent, attorney or co-trustee appointed by the Security Agent;
"Finance Documents” means the Finance Documents as defined in the Subscription and Common
Terms Agreement in each case as amended, novated, supplemented, extended or restated from time

to time;

“Finance Parties" means the Security Agent, the Noteholder Representative, the Subscribers, the
Holders and the Lead Arranger and "Finance Party" means any one of them;

"Financial Indebtedness" means any Indebtedness for or in respect of:
(a) moneys borrowed;

{b) any amount raised by acceptance under any acceptance credit or bill discounting facility {or
dematerialised equivalent);

{c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;
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{d) the amount of any liability in respect of any lease or hire purchase contract which would, in
accordance with GAAP, be treated as a finance or capital lease, other than in respect of the
Leases;

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a
non-recourse basis);

(f) any amount raised under any other transaction {including any forward sale or purchase
agreement) of a type not referred to in any other paragraph of this definition having the
commercial effect of a borrowing;

(g) any derivative transaction entered into in connection with protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any derivative transaction,
only the marked to market value (or, if any actual amount is due as a result of the termination
or close-out of that derivative transaction, that amount) shall be taken into account);

(h) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institution;
and

(i) the amount of any fiability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (h) above;

"GAAP" means generally accepted accounting principles and practices in the United Kingdom, which
are consistently applied;

"Holder" means in respect of a Note, the person in whose name such Note is for the time being
registered in the Register;

“Indebtedness" includes any obligation {whether incurred as principal or surety) for the payment or
repayment of money, whether present or future, actual or contingent;

"Kirkpatrick Lease" means the lease between Agnes Trainer Kirkpatrick and Alexander Kirkpatrick
and the ProjectCo (with consent) dated 9 and 10 April 2015 and registered in the Land Register of
Scotland under Title Number DMF25974 as varied by variation of the lease between dated 7 and 18
September 2017 and undergoing registration in the Land Register of Scotiand under Title Number
DMF25974;
"Lead Arranger" means IDCM Limited;
"Leases" means:

(a) the Kirkpatrick Lease;

(b} the Muir Lease; and

(c) the Parkes Lease;
"Muir Lease" means the lease between Mariin Edward Muir and Gillian Baird Muir and SSE
Generation Limited dated 16 June and 3 July 2014 as varied by Assignation and Variation of Lease
between Martin Edward Muir and Gillian Baird Muir, SSE Generation Limited and the ProjectCo dated
4 and 6 March 2015 and registered in the Land Register of Scotland under Title Number DMF25370;

"Notes" means £63,498,000 2.805 per cent. guaranteed, secured fixed-rate notes due 31 March
2037,

"Noteholder Representative" means Lucid Agency Services Limited;

"Qbligors" means the Company and the ProjectCo, each an "Obligor";
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"Parkes Lease" means the lease between Graeme Walker Mcquarrie-Parkes and the ProjectCo
dated 14 February and 6 March 2017 and undergeing registration in the Land Register of Scotland
under Title Number DMF28199;

"Receiver' means a receiver or receiver and manager or administrative receiver of the whole or any
of the Charged Property;

"Register" means the register of Notes maintained by the Company;

"Secured Parties" means each Finance Party from time to time party to the Subscription and
Common Terms Agreement, any Receiver or Delegate;

"Security" means the Senior Security Documents and the Subordinated Security Documents;

"Security Interest" means:

{(a) any mortgage, standard security, charge, pledge, lien, hypothecation, assignment by way
of security, assignation, trust, arrangement for the purpose of providing security or other
security interest of any kind in any jurisdiction;

{b) any proprietary interest over an asset, or any contractual arrangement in relation to an

asset, in each case created in relation to Financial Indebtedness and which has the same
commercial effect as if security had been created over it; and

(c) any right of set-off created by an agreement;
"Senior Debt" means all present and future sums, liabilities and obligations {actual or contingent)
payable, owing, due or incurred by the Obligors to the Secured Parties under or in connection with the
Finance Documents together with all Ancillary Liabilities relating thereto;
"Senior Discharge Date" means the first date on which all Senior Debt has been unconditionally and

irrevocably paid and discharged in full to the satisfaction of the Security Agent whether or not by
enforcement and on which no commitment is in force under the Finance Documents;

"Senior Security Documents" means:

(a) the Debenture;

(b) the Share Pledge;

(c) the Standard Security;

(d} the Assignation in Security;

{e) the Shareholders' Charge; and

{f) any other document designated as such by the Noteholder Representative;
“Share Pledge" means the Scots law governed share pledge to be granted on or about the date of
the Subscription and Common Terms Agreement by the Company in favour of the Security Agent, in
respect of the shares in the ProjectCo;

"Shareholder”" means each of Clean Energy and CEIl and any successcr or transferee from time to
time;

"Shareholder's Charge" means the security agreement entered into on the date of the Subscription
and Common Terms Agreement between the Shareholders and the Security Agent;
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“Standard Security" means a Scots law governed standard security over the tenant's interest in the
Leases and the Burnside Heritable Site entered into or to be entered into by the ProjectCo in favour of
the Security Agent in an agreed form;

"Subscribers" means:

(a) Standard Life Assurance Limited, a company incorporated and registered in Scotland
(Company Number: SC286833) and having its registered office at Standard Life House,
30 Lothian Road, Edinburgh, EH1 2DH;

(b) Standard Life Investments Secure Credit LP, a limited partnership incorporated and
registered in Scotland {(Company Number: SL032156) and having its registered office at 1
George Street, Edinburgh, EH2 2LL; and

(c) Phoenix Life Limited, a company incorporated and registered in England (Company
Number: 01016269) and having its registered office at 1 Wythall Green Way, Wythall,
Birmingham, B47 6WG;

“"Subscription and Common Terms Agreement" means a loan agreement dated on or around the
date of the Subordination Deed and made between, amongst others the Obligors, the Security Agent
and the Subscribers as amended, novated, supplemented, extended or restated from time to time;

"Subordinated Creditors” means the Company, Clean Energy and CEl;

"Subordinated Debt" means all present and future sums, liabilities and obligations whatsoever
{actual or contingent) payable, owing due or incurred by the Obligors fo the Subordinated Creditors
{or any of them) together with all Ancillary Liabilities relating thereto,

"Subordinated Security Documents” means:

a) a standard security dated 11 January 2016 and entered into between the Company and
ProjectCo;

b) an assignment of contracts dated 31 December 2015 and entered into between the ProjectCo
and the Company; and

c) a bond and floating charge dated 29 December 2015 and entered into between the ProjectCo
and the Company;,

"Transaction Security" means the Security Interest created or expressed to be created in favour of
the Security Agent pursuant to the Security Documents;

Part A — Names, and addresses of the persons who have executed the instrument of alteration

1 Norman 1985 Limited, a company incorporated and registered in England (Company
Number: 09887179) and having its registered office at 1030 Centre Park, Slutchers Lane,
Warrington, England, WA1 1QL (the "Company");

2 Whiteside Hill Windfarm (Scotland) Limited, a company incorporated and registered in
England (Company Number: SC312729) and having its registered office at 13 Queens
Road, Aberdeen, AB15 4YL (the "ProjectCo");

3 Clean Energy & Infrastructure UK Wind 2 Limited, a company incorporated and
registered in England (Company Number; 09887181) and having its registered office at
1030 Centre Park, Slutchers Lane, Warrington, England, WA1 1QL ("Clean Energy");

4 CEl WSH Limited, a company incorporated and registered in England {Company Number:

11511475) and having its registered office at 1030 Centre Park, Slutchers Lane, Warrington,
United Kingdom, WA1 1QL ("CEI"); and
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5 Lucid Trustee Services Limited, a company incorporated and registered in England
(Company Number: 10992576) and having its registered office at 6th Floor, No 1 Building 1-
5 London Wall Buildings, London Wall, London, United Kingdom, EC2M 5PG (the "Security
Agent").

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

Until the Senior Discharge Date, each Obligor undertakes to the Finance Parties that it will not create
or permit to subsist any Security over any of its assets for, or any guarantee, indemnity or other
assurance against financial loss in respect of, any of the Subordinated Debt other than Subordinated
Security Documeants.

Part C — 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

Subject to the terms of the Subordination Deed, the Security shall rank in the following order:

1 First: Senior Security Documents; and

2 Second: Subordinated Security Documents.
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CER'."IFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 312729
CHARGE CODE SC31 2729 0006

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 22 JULY 2019 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985

ON 7 AUGUST 2019

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 22
JULY 2019

BY WHITESIDE HILL WINDFARM (SCOTLAND) LIMITED

IN FAVOUR OF
LUCID TRUSTEE SERVICES LIMITED AS SECURITY AGENT

GIVEN AT COMPANIES HOUSE, EDINBURGH 8 AUGUST 2019

THE OFFICIAL SEAL OF THE

Companies House PeaiTAR OF COMPANES




EXECUTION VERSION

Deed of Subordination

{1) Norman 1985 Limited, Clean Energy & Infrastructure UK
Wind 2 Limited and CEl WSH Limited as Subordinated
Creditors

(2) Lucid Trustee Services Limited as Security Agent

{3) Norman 1985 Limited and Whiteside Hill Windfarm
{Scotland) Limited as Obligors

pated & JULY 2019

Osborne Clarke LLP

tcentify that, save for material redacted pursuant

t0 8.859G of the Companies Act 2006 as applied by
S.466(4E) of the Companies Act 1985, this copy
instrument of alteration is a correct copy of the
original instrument of alteration.

Signature /27000
Date 7/ Aw?vff' 20(4.
Harper Macleod LLP
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EXECUTION VERSION

This Deed is made on Q2 JUY 209
Between:
{1) The Companles listed in Schedule 1 as subordinated creditors (each a "Subordinated

2

€

Creditor” and together the "Subordinated Creditors"},

Lucld Trustee Services Limited as agent and trustee for the Secured Parties (the "Security
Agent™), and

The Companies listed in Schedule 1 as Obligors (each an "Obligor” and together the
"Obfigors").

This Deed witnesses as follows:

1.
11

Definltions and interpretation

Unless otherwise defined in this Deed, terms defined in the Subscription and Common Terms
Agreement shall have the same meanings when used in this Deed and the following
definitions shall apply:

"Ancillary Liabilities"” in relation to any of the Senicr Debt or the Subordinated Debt means:

(a) any refinancing, novation, refunding, restructuring, deferral or extension of any of
those liabilities;

(b) any further advance which may be made under any agreement supplemental to the
relavant facilities or Subscription and Common Terms Agreement plus all interest,
indemnities, fees and costs in connection therewith;

(9] any claim for damages or reslitution in the event of rescission of any such liabllities or
otherwise in connection with any relevant facilities or Subscription and Common
Terms Agreement;

(d) any claim against any Obligor flowing from any recovery by an Obligor of a payment
or discharge in respect of those liabilities on the grounds of preference or otherwise;
and

(e) any amounis (including post-insolvancy interest) which would be included in any of
the above but for any discharge, non-provability, unenforceability or non-allowability of
the same in any insolvency or other proceedings under the laws of any jurisdiction.

"Deabt” rmeans:

(a) the Senior Debt; and

{b} the Subordinated Debt.

“Default Rate” means the rate at which default interest is payable under clause 8.3 (Default
interest) of the Subscription and Common Terms Agreement.

“Finance Documents' means the Finance Documents as defined in the Subscription and

Common Terms Agreement in each case as amended, novaled, supplemented, extended or

restated from time to time.

“Insolvency” in respect of any person means:

(a) that person's bankruptcy, sequestration, dissolution, provisional liguidation,
liquidation, winding-up, administration, adminisirative receivership or receivership, an
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EXECUTION VERSION

application is madefor an interim otder in respect of that person or that person
entering into any scheme of arrangement of affairs, company voluntary arrangement,
trust deed for creditors or composition with creditors;

(b) the appointment of an administrator receiver, receiver and manager, receiver,
administrative receiver, provisional liquidator, liquidator, trustee in sequestration,
judicial factor in respect of all or part of the person’s asset; and

{c) any event having a similar effect under the laws of any relevant jurisdiction,

and the term "insolvent” shall be interpreted accordingly.

"Party” means a parly to this Deed.

“Reaceiver"” means a Receiver as defined in any of the Security Documents.

"Security™ means the Senior Security Documents and the Subordinated Security Documents.

"Senlor Debt” means all present and future sums, liabilties and obligations (actual or

contingent) payabls, owing, due or incurred by the Obligors to the Secured Parties under or in

connection with the Finance Documents together with all Ancillary Liabitities relating thereto,

"Senior Discharge Date” means the first date on which afl Senior Debt has been

unconditionally and irrevocably paid and discharged in full to the satisfaction of the Security

Agent whether or not by enforcement and on which no commitment is in force under the

Finance Documents, :

“Senior Security Documents” has the same meaning as given to the tesm "Security
Bocuments” in the Subscription and Common Terms Agreement.

"Subordinated Debt" means all present and future sums, liabilities and obligations
whatsoever {actual or contingent) payable, owing due or incurred by the Obligors o the
Subordinated Creditors (or any of them) together with all Anciltary Liabilities refating thereto.
"Subordinated Document” means:

(a) the instrument dated 15 March 2017 constituling the issue of up to £70,000,000
unsecured loan notes of Norman 1985 Limited,;

{b) the instrument dated 15 March 2017 constituting the issue of up to £40,000,000
unsecured loan notes of Whiteside Hill Windfarm (Scotland} Limited; and

(c) any other document evidencing or recording the terms of any Subordinated Debt.
"Subordinated Security Documents* means:

{a} a standard security dated 11 January 2016 and entered into between Norman 1985
Limited and Whiteside Hill Windfarm (Scotland) Limited;

((+)] an assignment of contracts dated 31 December 2015 and entered into between
Whiteside Hill Windfarm (Scotiand) Limited and Norman 1885 Limited; and

(c) a bond and floating charge dated 29 December 2015 and entered into between
Whiteside Hill Windfarm (Scotiand) Limited and Norman 1985 Limited.

“"Subscription and Common Terms Agreement” means a subscription and commeon terms
agreement dated on or around the date of this deed and made between, amongst others the
Qbligors, the Security Agent and the Subscribers as amended, novated, supplemented,
extended or restated from time to time.
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3.1

EXECUTION VERSION

Construction

(a) Unless a contrary intention appears, sub-clause 1.2 (Construction) and sub-clause 1.4
{Third party rights) of the Subscription and Common Terms Agreement apply to this
Deed, and shall be deemed to be incorporated into this Deed, mutatis mutandis, as
though set out in full in this Deed, with any reference to "this Agreement” being
deemed to be a reference to "this Deed”, subject to any necessary changes.

{b} Any references to the Security Agent or any Receiver shall include its Delegate.

(c) Unless a contrary indication appears, references to clauses and schedules are to

clauses and schedules to this Deed and references to sub-clauses and paragraphs
are references to sub-clauses and paragraphs of the clause or schedule in which they

appear.
Effect as a Deed

This Deed is intended to take effect as a deed notwithstanding that the Security Agent may
have executed it under hand only.

Trusts

(a) The Security Agent holds the benefit of this Deed on trust for the Secured Parties in
accordance with the terms of clause 27 of the Subscription and Common Terms
Agreement.

(2] The perpetuity period for any trusts created by this Deed is 125 years.

Finance Dacument

This Deed is a Finance Document.

Ranking

Ranking of Debt

Subject to the terms of this Deed, the Debt shall rank in the following order:

First Senior Dabt
Second: Subordinated Debt.
Ranking of Security

Subject to the terms of this Deed, the Security shail rank in the following order:
First: Senior Security Documents

Second Subordinated Security Documents.

Undertakings of the Obligors

Until the Senior Discharge Date, each Obligor undertakes to the Finance Parties that it will
not:

(a) discharge any of the Subordinated Debt by set-off, counterclaim or balancing of
accounts;
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EXECUTION VERSION

(b)

{©)

(@)

(=)

N

create or permit to subsist any Security over any of its assets for, or any guarantee,
indemnity or other assurance against financial loss in respect of, any of the
Subordinated Debt other than Subordinated Security Documents;

pay, repay, prepay, redeem, pay any interest, fees, dividends or commissions on or
by reference to any of the Subordinated Debt in cash or in kind nor allow any of its
Subsidiaries to do so except as permitied in accordance with the terms of the
Subscription and Common Terms Agreement,

purchase or acquire any of the Subordinated Debt or any interest therein nor allow
any of its Subsidiaries to do so;

amend, waive or release any term of the Subordinated Documents or the
Subordinated Security Documents, excepl for an amendment, waiver or refease which
does not prejudice any Senior Debt, any Finance Party or impair the subordination or
priority of security contemplated by this Deed; or

take or amit to take any action whereby the priority or subordination contemplated by
this Deed may be impaired.

tindertakings of the Subordinated Creditors

Until the Senior Discharge Date, each Subordinated Creditor undertakes to the Finance
Parties that it will not:

(a)

(b)

(c)

(d)

{e)

M
(Q)

()

it

demand or receive payment, prepayment or repayment of, or any distribution in
respect of {or an account of) any of the Subordinated Debt in cash or in kind from any
Obligor or any other source or apply any money or property in discharge of any
Subordinated Debt except as permitted in accordance with the terms of the
Subscription and Common Terms Agreement;

discharge any of the Subordinated Debt by set-off, counterclaim or balancing of
accounts;

permit to subsist or receive the benefit of any security interest, guarantee, indemnity
or other assurance against financial loss for, or in respect of, any of the Subordinated
Debt other than the Subordinated Security Documents,

take or omit to take any action whereby the priority or subordination contemplated by
this Deed may be impaired;

amend, waive or release any term of the Subordinated Dccuments or the
Subordinated Security Documnents, except for an amendment which does not
prejudice any Senior Debt, any Secured Party or impair the subordination or the
priority of security contemplated by this Deed;

convert any of the Subordinated Debt into shares of any Obligor;

accelerate any of the Subordinated Debt or otherwise declare any of the Subordinated
Cebt prematurely payable;

either alone or in conjunction with any cther persan, commence or take any action
against any Obligor for the enforcement of, or in connection with, any Subordinated
Document or Subordinated Security Document (inciuding for the payment of any
amount thereunder) or for the termination thereof;

take any step, or support any step, which may lead to the Insolvency of any Obligor;
and
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5.1

5.2

EXECUTION VERSION
)] otherwise exercise any remedy for the recovery or enforcement of the Subordinated
Debt.

Until the Senjor Discharge Date, each Subordinated Creditor undertakes to the Security Agent
that it will endorse a memorandum of this Deed on each document evidencing any
Subordinated Debt.

Tumnover of recelpts

Non-permitted payments

If before the Senicr Discharge Date:

(a) a Subordinated Creditor receives a payment or distribution in cash or in any other
form in respect of, or on account of the Subordinated Debt from any Obligor or any

other source;

{b) a Subordinated Creditor receives the proceeds of any enforcement of any security, or
payment under any guarantee, for any Subordinated Debt; or

{c) any Obligor makes any payment or distribution in cash or in any other form on
account of the purchase or other acquisition of any of the Subordinated Debt,

the receiving Subordinated Creditor will forthwith hold an amount of that receipt or recovery
equal to the Senior Debt (or, if less, the amount received or recovered) on trust for the
Security Agent and promptly pay or distribute that amount to the Security Agent for application
agains! the Senior Debt.

Non-permitted set-off

If, for any reason, any of the Subordinated Debt is discharged in whole or in part by set-off,
counterclaim or batancing of accounts, the relevant Subordinated Creditor will forthwith pay an
amount equal to the amount of the Subordinated Debt discharged by the set-off, counterclaim
or balancing of accounts to the Security Agent for application against the Senior Debt.
Subordination

Subordination events

Until the Senior Discharge Date, if an Obligor becames Insolvent the following provisions shall
apply:

{a) the Subordinated Debt shall be postponed and subordinated in right of payment to the

Senior Debt;
(o)
(c) the Security Agent may, and is irrevocably authorised on behalf of the Subordinated
Creditors to:
{i} claim, enforce and prove for the Subordinated Debt;
{ii} file claims and proofs, give receipts and take all such proceedings in any

jurisdiction and do all such things as the Security Agent sees fit fo recover the
Subordinated Debt; and

{lii} receive all distributions on the Subordinated Debt for application towards the
Senior Debt;
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(d) if and to the extent that the Security Agent is not entitled to, or does not wish to, claim,
enforce, prove, file claims or proofs, or take proceedings in any jurisdiction for the
Subordinated Debt, the Subordinated Creditors shall do s0 in good time as requested
by the Security Agent and in accordance with the instructions of the Security Agent,

(e} each Subordinated Creditor shall:

{i) hold any payment or distribution in cash or in kind received or receivable by it
in respect of the Subordinated Debt from an Obligor or its estate or from any
other source on trust for the Security Agent; and

(i upon demand promptly pay and fransfer any such payment to the Security
Agent for application against the Senior Debt;

{f the trustee in sequestration, trustee in bankruptcy, provisional liquidator, liquidator,
administrator, manager, assignee, receiver, administrative receiver or other person
distributing the assets of any Obligor or their proceeds is directed to pay distributions
an the Subordinated Debt direct to the Security Agent on behalf of the Secured
Parties until the Senior Debt is imevocably paid in full; and

(g) the Security Agent may (and is hereby irrevocably authorised to) exercise all powers
of convening meetings, voting and representation in respect of the Subordinated Debt
and each Subordinated Creditor shall provide the Security Agent with all necessary
forms of proxy and of representation.

If and to the extent that the Security Agent is not entitled to exercise a power conferred by
sub-ctause 8.1(g), each Subordinated Creditor:

() shall exercise the power as the Security Agent directs; and

{b} shall not exercise any power so as to impair this subordination.
Treatment of distributlons

Realisation of non-cash distributions

If the Security Agent receives any distribution otherwise than in cash in respect of the
Subordinated Dabt from any Obligor or any other source, the Security Agent may realise the
distribution as it sees fit and the Senior Debt shall not be deemed reduced by the distribution
until and except to the extent that the realisation proceeds are applied towards the Senior
Debt.

Transfer of distributions

Each Subordinated Creditor shall do all such things as the Security Agent may require as
being necessary or desirable to transfer to the Security Agent all payments and distributions
which must be turned over or held in trust for the Security Agent, including endorsements and
execution of formal transfers, and shall pay all costs and stamp duties in connection therewith.

Currencies

If the Security Agent receives any payment required to be paid by a Subordinated Creditor
under this Deed or paid in respect of the Subordinated Debt in a currency other than the
currency of the Senior Debt, the Security Agent may convert the currency received into the
currency of the Senior Debt at a prevailing market rate of exchange and the Senior Debt shall
not be deemed reduced by the payment until and except to the extent that the proceeds of
conversion are applied towards the Senior Debt,

Failure of trust

[ 11110629 431435213




8.1

8.2

8.3

a.1

9.2

9.3

94

9.5

EXECUTION VERSION

If for any reason a trust in favour of, or a holding of property for, the Security Agent under this
Deed is invalid or unenforceable, each Subordinated Creditor shafl pay and deliver to the
Security Agent an amount squal to the payment, receipt or recovery in cash or in kind (or its
value, if in kind) which that Subordinated Creditor would otherwise have been bound to hold
on trust for or as property of the Security Agent.

Consents
Security

Each Subordinated Creditor acknowledges and consents to the creation and subsistence of
the Senior Security Dacuments and confirms that the creafion or subsistence of the Senior
Security Documents do not constitute a default by any of the Obligors under any of the
Subordinated Documents, the Subordinated Security Documents ar otherwise.

New transactions

No Subordinated Creditor shall have any remedy against any Obligor or any Secured Party by
reason of any transaction entered into between any Secured Party (or any of them} and the
Obligors which violates, does not comply with or is a potential event of defauit or an event of
default (however described) under any Subordinated Document or Subordinated Security
Document. No Subordinated Creditor may object to any such transaction by reason of any
provision of any of the Subordinated Documents or Subordinated Security Documents.

Waivers

Any waiver or consent granted by a Finance Party in respect of any Finance Document shall
also be deemed to have been given by each Subordinated Creditor if any transaction or
circumstances would, in the absence of that waiver or consent, violate or not comply with any
Subordinated Document, any Subordinated Security Document or result in a potential event of
default or an event of default (however described) under any Subordinated Document or
Subordinated Security Document.

Representations and warranties

Each Subordinated Creditor represents and warrants to the Finance Parties that:

it is a duly incorporated corporation and validly existing under the laws of its jurisdiction of
formation;

it has the power to enter into and perform, and has taken all necessary action to authorise the
entry into, performance and delivery of, this Deed,

this Deed constitutes its legal, binding, valid and enforceable obligations;

the entry into and performance by it of, and the transactions contemplated by, this Deed do
not and will not:

(a) conflict with any law or regulation or judicial or official erder applicable to it; or

(b) conflict with its constitutional documents; or

{c) conflict with any agreement or document which is binding upon it or any of its assets
and it has obtained all necessary consents and authorisations for the performance by
it of this Deed;

subject to the assignment and/or assignation acknowledged in ctause 13.5 of this Deed, it is

the sole legal and beneficial owner of the Subordinated Debt owed to it and of the benefits of
the Subordinated Documents and the Subordinated Security Documents free from any
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security interest, declaration of trust, option and subordination in favour of any person other
than the Security Agent;

the Subordinated Debt is not subject to any set-off, counterciaim, balancing of accounts or
other defence;

its payment obligations under this Deed rank at least pari passu with ail its other present and
future unsecured payment obligations, except for obligations mandatorily preferred by law;

no stamp or registration duty or similar Tax or charge is payable in its jurisdiction of
incorporation in respect of this Deed and it is not necessary that this Deed be filed, recorded
or enrolied with any court or other authority in any jurisdiction;

all information provided by it or on its behalf in connection with or pursuant to this Deed was
true and accurate in all material respects as at the date it was provided or as at the date (if
any) it was stated and nothing was omitted from such information that results in such
information being untrue or misleading in any material respect;

nao litigation, arbitration or administrative proceedings of or before any court, arbitral body or
agency in any jurisdiction which, if adversely determined, might reasonably be expected to
have a materially adverse effect on its ability to comply with its obligations under this Deed
have (to the bast of its knowledge and belief) been started or threatenead against it

the execution by it of this Deed constitutes, and the exercise by it of its rights and performance
of its obligations under this Deed will constitute, private and commercial acts performed for
private and commercial purposes and it will not be entitled to claim immunity from suit,
execution, attachment or other legal process in any proceedings taken in its jurisdiction of
incorporation in relation to this Deed;

it is not necessary under the laws of its jurisdiction of incorporation:

(a) in order to enable any Secured Party to enforce its rights under this Deed; or

(b} by reason of the execution of this Deed or the performance by it of ils obligations
under this Deed,

that any Secured Party should be ficensed, qualified or ctherwise entitled to carry on business
in its jurisdiction of incorporation and nor will it be deemed to be resident, domiciled or carrying
on business in its jurisdiction of incorporation by reason only of execution, performance and/or
enforcement of this Deed; and

its:

(a) irrevocable submission under this Deed 1o the jurisdiction of the courts of England;

(b} agreement to the governing law of this Deed; and

{c) agreement not to claim any immunity to which it or its assets may be entitled,

are legal, valid and binding under the laws of its jurisdiction of incorporation.

The representations set out in this ¢clause are made on the date of this Deed and are deemed
to be repeated by each Subordinated Creditor on each date until the Senior Discharge Date
with reference to the facts and circumstances then existing.

Information by Subordinated Creditors

Defaults
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Each Subordinated Creditor will, promptly upon becoming aware of the same, nolify the
Security Agent of the occurrence of any event of default or potential event of default
(howsoever described) or mandatory prepayment event or other event entiting that
Subordinated Creditor to demand prepayment or repayment of any Subordinated Debt prior to
its specified maturity under the Subordinated Documents.

Arnounts of debt

Each Subordinated Creditor will on the written request by the Security Agent notify the
Security Agent in writing of details of the amount of the Subordinated Debt.

Subrogation by Subordinated Creditars

If the Senior Debt is wholly or partially paid out of any proceeds received of or on account of
the Subordinated Debt, each Subordinated Creditor (as the case may be) will not be
subrogated to the Senior Debt so paid (and all securities and guarantees for that Senior Debt)
until after the Senior Discharge Date.

Enforcement

No enforcement

The Subordinated Creditors (or any one of them} shall not:

{a} serve a demand for the payment of any of the Subordinated Debt on the Borrower;

{b) serve a notice on the Borrower to the effect that any of the Subordinated Debt is
immediately due and payable;

(c) take any step to crystallise any floating charge contained in any Subordinated Security
Document;

(d) take any step to enforce any Subordinated Security Document (or any terms or
security rights created in respect thereof), whether by appointing a Recelver,
exercising its power of sale or otherwise; or

{e) present, or join in, an application for an administration order or a petition for a winding-
up order to be made in relation to the Borrower or initiate, or support or take, any step
with a view to any voluntary arrangement or assignment for the benefit of creditors or
similar proceeding in any jurisdiction involving the Borrower or issue a notice of
intention to appoint an administrator or appoint an administrator of the Berrower.

Compliance with Security Agent directions

Each Subordinated Creditor shall comply with any directions given to it by the Security Agent
relating to taking any of the following actions:

(a) presenting an application for an administration order or a petition for a winding-up
order to be made in relation to the Borrower;

(b) joining in, or opposing, such an application or a petition; or
{c) voting for or against, or accepting or rejecting:
{i) any proposal in a voluntary arrangement or administration in relation to the

Borrower or in its winding up;

(i) any scheme of arrangement proposed in relation to the Borrower; or
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(i) any rescheduling, refinancing or reorganisation agreement or moratorium in
respect of any debts of the Borrower.

Protection of subordination and priority
Continuing subordination

The subordination and priority provisions in this Deed constitute continuing subordination and
priority arrangements and benefit the ultimate balance of the Senior Debt, regardless of any
intermediate payment or discharge of the Senior Debt in whole or in part.

Waiver of defenceas

The subordination and priority arrangements in this Deed and the obligations of each
Subordinated Creditor under this Deed will not be affected by any act, omission, matter or
thing which but for this provision, might operate to reduce, release or prejudice the
subordination or any of those obligations in whole or in part, including without limitation:

(a) any time, waiver or indulgence granted to or composition with any Obligor or any other
person;

{b) the taking of any other security interest from any Obligor or any other person or the
variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or securily over assets of, any Obligor
or any other person under the Finance Documents or otherwise or any non-
presentation or non-observance of any formality or other requirement in respect of any
instruments aor any failure to realise the full value of any security;

(c) the release of any Obligor or any other person under the terms of any composition or
arrangement;

{d} any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or stalus of an Obligor or any other person;

(e) any amandment {(however fundamental} or replacement of a Finance Document or
any other document or security;

) any unenforceability, illegality or invalidity of any obligation of any person or any
security under any Finance Document or any other document or security; or

{q) any winding-up, insclvency or similar proceedings in any jurisdiction in relation to any
person.

Immediate recourse

Each Subordinated Creditor waives any right it may have of first requiring a Finance Party (or
any trustee or agent on its behalf) to proceed against or enforce any other righls or security or
claim payment from any person before claiming the benefit of this subordination, of the
security conferred by the Security Documents or of the obligations of the Subordinated
Creditors under this Deed. Each Finance Party (or any trustee or agent on its behalfy may
refrain from applying or enforcing any money, rights or security.

Obligors’ acknowledgernent
Each Obligor recognises the undertakings and obligations to and on the parts of each

Subordinated Creditor contained in this Deed and irrevocably waives any rights which it may
now or in the future have to challenge or have set aside any arrangement relating to:
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(a) the placing in a suspense account of any monies or distributions received from a
Subardinated Creditor or on account of the liability of any Subordinated Creditor under
this Deed; and/or

{b) any other matter or thing regarding the order of enforcement of the Security
Documents and the priorily of the application of the proceeds of such enforcement,

and each Obligor confirms that it does not have any right to enforce or sue in respect of any
agreement, arrangement or understanding contained in this Deed or to claim any right of
estoppel in relation to this Deed.

Acknowledgement of assignment/assignation

Each Obligor confirms that it has nolice that each Subordinated Creditor has assigned, and
has agreed to assign, by way of security its right, title and interest in the Subordinated Debt to
the Security Agent.

Presarvation of Subordinated Debt

The Subordinated Debt shall, sclely as between the Obligors and the Subordinated Creditors,
remain owing or due and payable in accordance with the terms of the Subordinated
Documents and interest and default interest will accrue on missed payments accerdingly.

Power of attorney

By way of security for the obligations of each Subordinated Creditor under this Deed, each
Subordinated Creditor irrevocably appoints the Security Agent as its attorney to do anything
which that Subordinated Creditor is required to do by this Deed but has failed to do. The
Security Agent may delegate this power. Each Subordinated Creditor ratifies and confirms
and agrees to ratify and confirm all acts and things which any attorney mentioned in this
clause does or purports to do in exercise of the powers granted by this clause.

Expenses, default intarest etc.
Enforcement costs

Each Obligor and each Subordinated Creditor shall, within 3 Business Days' of demand, pay
{o the Security Agent the amount of all costs and expensss incurred by a Secured Party in
conneclion with the preservation or enforcement against any Obiigor or any Subordinated
Creditor {as the case may be) of any of the rights of a Finance Party against it under this Deed
(and the Subordinated Creditor acknowledges that such costs and expenses shall constitute
Senior Debt).

Legal expenses and taxes

The costs and expenses referred to in sub-clause 16.1 (Enforcernent costs) include, without

limitation, the fees and expenses of legal advisers and any value added tax or similar tax, and

are payable in the currency in which they are incurred.

Default interast

{a) If a Subordinated Creditor fails to pay any amount payable by it under this Deed to the
Security Agent, it must, on demand by the Security Agent, pay interest on the overdue
amount from the due date up fo the date of actual payment (both before and after
judgment).

{b) Interest on an overdue amount is payable at a rate equal to the Default Rate.

{c) For the purpose of determining the relevant rate under sub-clause 16.3(b), the
Security Agent may:
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{i) select successive periods of any duration up to 3 months; and
(i} determine the appropriate rate fixing day for that period.

(d) Interest {if unpaid) on an overdue amount will be compounded at the end of the peried
selected by the Security Agent under sub-clause 16.3(c) but will remain immediately
due and payable.

(&) Any interest accruing under this clause accrues from day to day and is calculated on
the basis of the actual number of days elapsed and a year of 360 or 365 days or
otherwise, depending on what the Security Agent determines is market practice for
the currency of the amount due.

Certificates and determinations

Any certification or determination by the Security Agent of a rate or amount under this Deed is,
in the absence of manifest error, conclusive evidence of the matters to which it relates.

No deduction

All paymenls to be made by a Subordinated Creditor under this Deed shall be made without
any sel-off, counterclaim, balancing of accounts or equity and (subject to the following
sentence) free from, clear of and without deduction for any taxes, duties, levias, imposts or
charges whatsoever, present or future under the laws of any jurisdiction. If a Subordinated
Creditor is compelled by the law of any applicable jurisdiction (or by an order of any reguiatory
authority in such jurisdiction) to withhold or deduct any sums in respect of taxes, duties, levies,
imposts or charges from any amount payable to the Security Agent under this Deed or, if any
such withholding or deduction is made in respect of any recovery from a Suberdinated
Creditor under this Deed, such Subordinated Creditor shall pay such additional amount so as
1o ensure that the net amount received by the Security Agent shall equal the full amount due
to it under the provisions of this Deed (had no such withholding or deduction been made}.

Currency of payment

The obligation of a Subordinated Creditor under this Deed to make payments in any currency
shall not be discharged or satisfied by any tender, or recovery pursuant to any judgment or
otherwise, expressead in or converted into any other currency, except to the extent that tender
or recovery results in the effective receipt by the Security Agent of the full amount of the
currency expressed to be payable under this Deed.

Currency indemnity

(a) If any sum due from a Subordinated Creditor under this Deed {a "Sum™), or any
order, judgment or award given or made in relation to a Sum, has to be converted
from the currency (the "First Currency™) in which that Sum is payable into another
currency {the "Second Currency") for the purpose of:
(i making or filing a claim or proof against that Subordinated Creditor;

(i) obtaining or enforcing an order, judgment or award in relation to any litigation
or arbitration proceedings in any jurisdiction; or

(iii) applying the Surn in satisfaction of any amount dve under this Deed,

such Subordinated Creditor shall, as an independent obligation, within 3 Business
Days of demand, indemnify the Security Agent against any cost, loss or liability arising
out of or as a result of the conversion including any discrepancy between:

{A) the rate of exchange used to convert that Sum from the First
Currency into the Second Currency; and
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(B) the rate or rates of exchange available to the Security Agent at the
time of its receipt of that Sum.

(b Each Subordinated Creditor waives any right it may have in any jurisdiction to pay any
amount under this Deed In a currency or currency unit other than that in which it is
expressed to be payable.

17. Changes to the parties
171 Successors and assigns
This Deed is binding on the successors and assigns of the parties hereto.
17.2  Obligors
No Obligor may assign or transfer any of its rights (if any) or obligations under this Deed.
17.3  Additional Obligor

If any person guarantees or otherwise hecomes liable for any Debt or grants security for any

Debt, the Obligors will procure that such person will become a party to this Deed as an Obligor

by the execution of a deed of accession in a form approved by the Security Agent.

17.4  Subordinated Creditor

No Subordinated Creditor shall:

(a) assign or dispose of, or create or permit to subsist any security or trust over, any of
the Subordinated Debt owing to it or its proceeds or any interest in that Subordinated
Debt or its proceeds, or any security therefor, to or in favour of any person or attempt

1o do any of the foregolng; or

(b) subordinate any of the Subordinated Debt owing to it or its proceeds to any sums
owing by any Obligor to any person other than the Finance Parties; or

(c) transfer by novation or otherwise any of #s rights or obligations under the
Subordinated Documents, the Subordinated Security Documents or this Deed to any
person.

175  The Security Agent

The Security Agent may assign or otherwise dispose of all or any of its rights under this Deed
in accordance with the Finance Documents to which it is a party.

18. Status of the Obligors

18.1  Priorities
Each Obligor joins in this Deed for the purpose of acknowledging the priorities, rights and
obligations recorded in this Deed and undertakes with each of the other parties to observe the
provisions of this Deed at all times and not in any way {o prejudice or affect the enforcement of
such provisions or do or suffer anything which would be inconsistent with the terms of this
Deed.

182 Norights
No Obligor shall have any rights under this Deed and none of the undertakings contained in

this Deed on the part of the Securily Agent or the Subordinated Creditor are given (or shall be
deemed to have been glven) to, or for the benefit of, any Obligor.
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Miscetlaneous
Further assurance

Each Obligor and each Subordinated Creditor must promptly upon request by the Security
Agent execute (in such form as the Security Agent may reasonably require} such documents
in favour of the Security Agent or #s nominees and do all such assurances and things as the
Security Agent may reascnably require for protecting or validating the subordination
arrangements created or intended to be created by this Deed.

Avoidance of payments

(a) No amount paid, repaid or credited o a Finance Party shall be deemed to have been
irrevocably paid if the Security Agent considers that the payment or credit of such
amount is capable of being avoided or reduced because of any laws applicable on
banktuptcy, insolvency, liquidation or any similar laws in any jurisdiction,

(b) If any amount paid, repaid or credited to a Finance Party is avoided or reduced
because of any laws applicable on bankruptcy, insolvency, liquidation or any similar
laws in any jurisdiction, then any release, discharge or setttement between that
Finance Party and any of the Subordinated Creditors shall be deemed not to have
occurred and the Security Agent (on behaif of that Finance Party} shall be entitled to
enforce its rights under this Deed subsequently as if such release, discharge or
settlement had not occurred and any such payment had not been made.

Set-off

The Security Agent may set-off any matured obligation due from any Subordinated Creditor to
the Security Agent under this Deed against any matured obligation owed by the Security
Agent to that Subordinated Creditor, regardless of the place of payment, booking, branch or
currency of either obligation. If the obligations are in different currencies, the Security Agent
may convert either obligation at a market rate of exchange in its usual course of business for
the purpose of the set-off and such cost shall form part of the Senior Debt.

Additional security

This Deed shall be in addition to and not be affected by any security or guarantee now or after
the date of this Deed held by any Finance Party for all or any part of the Senijor Debt.

No confiict

Each Subordinated Creditor and each Obligor each agree that any Subordinated Documents
and any Subordinated Security Documents to which it is a party shali operate subject to the
terms of this Deed and, accordingly, if there is any conflict or inconsistency between the terms
of such Subordinated Document or such Subordinated Security Document and this Deed, the
terms of this Deed shall prevail.

Instrument of Afteration

The Parties acknowledge and agres that this Deed is an instrument of alternation in terms of
section 466 of the Companies Act 1985,

Variation
The Parties acknowledge and agree that this Deed shall be construed and receive effect as a

variation within the meaning of Section 16 of the Conveyancing and Feudal Reform {Scotland)
Act 1970.
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Notices
Communications in writing

Any communication o be made under or in connection with this Deed shall be made in writing
and, unless otherwise stated, may be made by fax or letter.

Addroesses

The address and fax number (and the department or officer, if any, for whose attention the
communication is to be made) of each Party for any communication or document to be made
or delivered undar or in connection with this Deed is that identified with its name below or any
substitute address, fax number or department or officer as any Party may notify to the Security
Agenl {or the Security Agent may notify to the other Parties, if a change is made by the
Security Agent} by not less than 5 Business Days' notice.

Delivery

{(a) Any communication or document made or delivered by one person to another under
or in connection with this Deed wilt only he effective:

(i} if by way of fax, when received in legible form; or

(ii) if by way of letter, when it has been left at the relevant address or five (5)
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address details
provided under sub-clause 20.2 (Addresses), if addressed to that department or
officer.

(b) Any communication or document to be made or delivered to the Security Agent wilt be
effective only when actually received by the Securily Agent and then only if it is
expressly marked for the attention of the department or officer identified with the
Security Agent's signature below (or any substitute department or officer as the
Security Agent shall specify for this purpose).

{c) Without limiting the provisions of the Subscription and Common Terms Agreement, all
notices from or to the Obligors or any Subordinated Creditor sent in connection with
this Deed shall be sent through the Security Agent.

(d) Any communication or document made or delivered to the Obligors in accordance
with this clause will be deemed to have been made or delivered to each of the
Subordinated Creditors,

{e} Any communications or document which bacomes effective in accordance with sub-
clauses 20.3(a) to (d) above after 5:00pm in the place of receipt shall be deemed only
to be effective on the following day.

Elactronic communications

(a) Any communication to be made between any 2 Parties under or in connection with
this Deed may be made by electronic mail or other electronic means to the extent that
those 2 Parties agree that, unless and until notified te the contrary, this is to be an
accepted form of communication and if those 2 Parties:

{i} notify each other in writing of their electronic mail address and/or any other

information required to enable the sending and receipt of information by that
means; and
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(ii) (notify each other of any change to their address or any other such
information supplied by them by not less than 5 Business Days' notice.

b} Any electronic communication made between those 2 Parties will be effective only
when actually received in readable form and in the case of any slactronic
communication made by a Party to the Security Agent only if it is addressed in such a
manner as the Security Agent shall specify for this purpose.

{c) Any electronic communication which becomes effective, in accordance with sub-
clause 20.4(b), after 5:00 p.m. in the place of receipt shall be deemed only to become
effective on the following day.

English language

{a) Any notice given under or in connection with this Deed must be in English.
{b) All other documents provided under or in connection with this Deed must be:
(i) in English; or
{iiy if not in English, and if so required by the Security Agent, accompanied by a
cerlified English transiation and, in this case, the English transiation will
prevail unless the document is a constitutional, statutory or other official
document.
Partial invalidity
If, at any time, any provision of this Deed is or becomes illegai, invalid or unenforceable in any
respect under any law or any jurisdiclion, neither the legality, validity or enforceability of the
ramaining provisions nor the legality, validity or enforceability of such provision under the law
of any other jurisdiction will in any way be affected or impaired.
Remedies and waivers cumulative
The rights of each Party under this Deed:
{a) are cumulative and not exclusive of its rights under the generat law;
(b) may be exercised as often as necessary; and
(c) may be waived only in writing and specifically.
Delay in exercising or non-exercise of any such right is not a waiver of that right.

Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if
the signatures on the counterparts were on a single copy of this Deed.

Governing law
This Deed and any non-contractual obligations arising out of or in connection with it are
governed by English law (save for clause 2.2 which shall be governed by Scols law to the

extent that the same relates to Subordinated Security Documents which are governed by the
laws of Scotland).
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25. Jurisdiction

25.1  The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connaction with this Deed {including a dispute relating to the existence, validity or termination
of this Deed or any non-contractual obligation arising out of or in connection with this Deed) (a
"Dispute™).

252 The Parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Parsty will argue to the contrary.

25.3  This clause is for the benefit of the Security Agent only. As a result, the Security Agent shall
nct be prevented from taking proceedings relating to a Dispute in any other courts with
Jurisdiction. To the extent allowed by law, the Security Agent may take concurrent
proceedings in any number of jurisdictions.

In witness this Deed is execuled on the date appearing at the head of page 1.
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Schedule 1

The Subordinated Creditors

Name of Subordinated Creditor

Registration Number

Norman 1985 Limited

09887179

Clean Energy & Infrastructure UK Wind 2 Limited | 09887181

CEI WSH Limited 11511475
The Obligors
Name of Obligor Registration Number
Norman 1985 Limited 09887179
Whiteside Hill Windfarm {Scotland) Limited SC312729

18
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Signatories to this Deed

Obligors

Exacuted as a deed by )
Norman 1985 Limited )
acting by }
in the presence of: }

Signature of director
Signature of wilness -

Name of wilness KEvIN TR ..

%933 WHITFZELp STREE 1,2 Foor

Address of witness
Lowaoy wit2RQ, 4K
Oceupation of witness 435%!#"(3,(—5;
Notice Details
Address: 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1Ql.
Facsimile: N/A
Attention: The Directors

Executed as a deed by

Whiteside Hill Farm (Scotiand} Limited
acting by

in the presence of:

Slgnature of director
Signature of witnass —
Name of witness Y'EVI'N.TE R I
Address of witness ?°“31V"H"'n:t§fr$ et
Y Blar wdon vIT2EA UK
Occupalion of witness Assaiote CEL. ..
Notice Detalls
Address: 13 Queen Road, Aberdeen, Scotland AB15 4YL
Facsimile: N/A
Aftention: The Directors

19
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Subordinated Creditor
Executed as a deed by )
Clean Energy & Infrastructure UK Wind 2 Ltd )

acting by )
in the presence of: )

Signature of director _

Signature of witness —

Name of witness kE\dNYE‘

Address of witness 303t b lbiel) 2 leet
" Fhar oMo W1 28 Lk
Occupation of witness Aﬁ)ouﬂfﬁ, EL ..
Notice Details
Address: 1030 Centre Park, Slutchers Lane, Warringion, England WA1 1QL
Facsimite: N/A
Attention: The Directors

Subordinated Creditor

Executed as a deed by )
CEl WSH Limited )
acting by )
in the presence of: )

Signature of diractor

Signature of witness -
LEeeh Tea

30232 b tfitl) sdmeq VN Foor

Leon)ope WIT 2Q 12K

Name of witness

Adtress of witness

1Y - ,
Occupation of witness é”%tﬂ"k(—& Lo
Notice Details
Address. 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1QL
Facsimile: N/A
Attention: The Directors
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Subordinated Creditor

Executed as a deed by
Norman 1985 Limited
acting by

in the presence of:

Signature of director —

Leevia Te.

Signature of witness

Name of witness

Address of witness }Q' ?LM"{A(NH’?C t
27 Hlax, b ornJoa AT MR AE
Qccupation of witness ﬁ") sede CEL. .
Notice Details
Address: 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1QL
Facsimile: N/A
Attention: The Directors
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Security Agent

Signed by }

authorised signatory )

for and on behalf of )

Lucld Trustee Services Limited )

Notice Details

Address: &' Fioor, No 1 Building, 1-5 London Wall Buildings, London Wall, London, United
Kingdom EC2M 5PG

Facsimile: N/A

Email: deals@lucid-ats.com

Altention: Lucid Agency and Trustee Services Limited
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Deed of Subordination

(1) Nomman 1985 Limited, Clean Energy & Infrastructure UK
Wind 2 Limited and CE! WSH Limited as Subardinated
Creditors

(2) Lucid Trustee Services Limited as Security Agent

(3) Norman 1985 Limited and Whiteside Hill Windfarm
{Scotland) Limited as Obligors

Dated L AL JUWT 2019

Osborne Clarke LLP
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This Deed is made on 22 JulY 2019

Between:

(1)

(2)

3)

The Companies listed in Schedule 1 as subordinated creditors (each a "Subordinated
Creditor” and together the "Subordinated Creditors™),

Lucid Trustee Services Limited as agent and trustee for the Secured Parties (the "Security
Agent”), and

The Companies listed in Schedule 1 as Obligors (each an "Obligor™ and together the
"Obligors™).

This Deed witnesses as follows:

1.

1.1

Definitions and Interpretation

Unless otherwise defined in this Deed, terms defined in the Subscription and Common Terms
Agreement shall have the same meanings when used in this Deed and the following
definitions shalt apply:

"Ancillary Liabilities” in relation to any of the Senior Debt or the Subordinated Debt means:

(a) any refinancing, novation, refunding, restructuring, deferral or exiension of any of
those liabilities;

() any further advance which may be made under any agreement supplemental to the
relevani facilities or Subscription and Common Terms Agreement plus all interest,
indemnities, fees and costs in connection therewith;

(c} any claim for damages or restitution in the event of rescission of any such liabilities or
otherwise in connection with any relevant facilities or Subscription and Common
Terms Agreement;

(d) any claim against any Obligor flowing from any recovery by an Obligor of a payment
or discharge in respect of those liabilities on the grounds of preference or otherwise,
and

(&) any amounts (including post-insolvency interest) which would be included in any of
the above but for any discharge, non-provability, unenforceability or non-allowability of
the same in any insolvency or other proceedings under the laws of any jurisdiction.

"Debt" means:

(a) the Senior Debt; and

(b) the Subordinated Debt.

"Default Rate” means the rate at which default interest is payable under clause 8.3 (Defauit
interest) of the Subscription and Common Terms Agreement.

"Finance Documents” means the Finance Documents as defined in the Subscription and

Common Terms Agreement in each case as amended, novaled, supplemented, extended or

restated from time to time.

"Insolvency” in respect of any person means:

(a) that person's bankrupicy, sequestration, dissolution, provisicnal liquidation,
liquidation, winding-up, administration, administrative receivership or receivership, an

1 1110629 1431935213
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application is madefor an interim order in respect of that person or that person
entering into any scheme of arrangement of affairs, company voluntary arrangement,
trust deed for creditors or composition with creditors;

{b) the appointment of an administrator receiver, receiver and manager, receiver,
administrative receiver, provisional lquidator, liquidator, trustee in sequestration,
judicial factor in respect of all or part of the person’s asset; and

{c) any event having a similar effect under the laws of any relevant jurisdiction,

and the term "insolvent” shall be interpreted accordingly.

"Party” means a party to this Deed.

"Receiver” means a Receiver as defined in any of the Security Documents.

"Security" means the Senior Security Documents and the Subordinated Security Documents.

"Senior Debt" means all present and future sums, Habilities and obligations (actual or

contingent} payable, owing, due or incurrad by the Obligors to the Secured Parties under or in

connection with the Finance Documents together with all Ancillary Liabilities relating thereto.

“Senior Discharge Date” means the first date on which all Senior Debt has been

unconditionally and imevacably paid and discharged in full to the satisfaction of the Security

Agent whether or not by enforcement and on which no commitment is in force under the

Finance Bocuments.

"Senlor Security Documents” has the same meaning as given to the term "Security
Documents” in the Subscription and Common Terms Agreement.

"Subordinated Debt” means all present and future sums, liabllities and obligations
whatsoever (actual or contingent} payable, owing due or incurred by the Obligors to the
Subordinated Creditors (or any of them) together with all Ancillary Liabilities retating thereto.
"Subordinated Do¢cument" means:

{(a) the instrument dated 15 March 2017 constituting the issue of up to £70,000,000
unsecured loan notes of Norman 1985 Limited;

{b) the instrument dated 15 March 2017 constituting the issue of up to £40,000,000
unsecured loan notes of Whiteside Hill Windfarm (Scotland) Limited; and

{c) any other document evidencing or recording the terms of any Subordinated Debt.
"Subordinated Security Documents” means:

(a} a standard security dated 11 January 2016 and entered into between Norman 1985
Limited and Whiteside Hill Windfarm (Scotland) Limited;

(b} an assignment of contracts dated 31 December 2015 and entered into between
Whiteside Hill Windfarm (Scotland) Limited and Norman 1985 Limited; and

(c) a bond and floating charge dated 2¢ December 2015 and entered into between
Whiteside Hill Windfarm (Scotland) Limited 2and Norman 1985 Limited.

"Subscription and Common Terms Agreement” means a subscription and common tenns
agreement dated on or around the date of this deed and made between, amongst others the
Obligors, the Security Agent and the Subscribers as amended, novated, supplemented,
extended or restated from time to time.

2 1110829 M3193521.3
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Construction

(a) Unless a contrary intention appears, sub-clause 1.2 {Construction) and sub-clause 1.4
{ Third party rights) of the Subscription and Common Terms Agreement apply to this
Deed, and shall be deemed 10 be incorporated into this Deed, mutatis mutandis, as
though set out in full in this Deed, with any reference to "this Agreement” being
deemed to be a reference to "this Deed", subject to any necessary changes.

(b) Any references to the Securily Agent or any Receiver shall include its Delegate.

{c} Unless a contrary indication appears, references to clauses and schedules are to

clauses and schedulas to this Deed and references to sub-clauses and paragraphs
are references to sub-clauses and paragraphs of the clause or schedule in which they

appear.
Effect as a Deed

This Deed is intended to take effect as a deed notwithstanding that the Security Agent may
have executed it under hand only.

Trusts

(a) The Security Agent holds the henefit of this Deed on trust for the Secured Parties in
accordance with the terms of clause 27 of the Subscription and Common Terms
Agreement.

b) The perpstuity period for any trusts created by this Deed is 125 years.

Finance Document

This Deed is a Finance Docurmnent.

Ranking

Ranking of Debt

Subject {0 the terms of this Deed, the Debt shall rank in the following order:

First: Senior Debt
Second. Subordinated Debt.
Ranking of Security

Subject to the terms of this Deed, the Security shall rank in the following order:
First: Senior Security Documants

Second Subordinated Security Documents.

Undertakings of the Obligors

Until the Senior Discharge Date, each Obligor undertakes to the Finance Parties that it will
not:

(a) discharge any of the Subordinated Debt by set-off, counterclaim or balancing of
accounts;
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®)

()

(d)

(e)

(M

create or permit to subsist any Security over any of its assets for, or any guarantee,
indemnity or other assurance against financial loss in respect of, any of the
Subordinated Debt other than Subordinated Security Documents;

pay, repay, prepay, redeem, pay any interest, fees, dividends or commissions on or
by reference to any of the Subordinated Debt in cash or in kind nor ailow any of its
Subsidiaries to do so except as permitted in accordance with the terms of the
Subscription and Common Terms Agreement;

purchase or acquire any of the Subordinated Debt or any interest therein nor allow
any of its Subsidiaries to do so;

amend, waive or release any term of the Subordinated Documents or the
Subordinated Security Documents, except for an amendment, waiver or release which
does not prejudice any Senior Debt, any Finance Party or impair the subordination or
priority of security contemplated by this Deed; or

take or omit to take any action whereby the priority or subordination contemplated by
this Deed may be impaired.

Undertakings of the Subordinated Creditors

Until the Senior Discharge Date, each Subordinated Creditor undertakes to the Finance
Parties that it will not:

(a)

(b}

{c)

(@)

(e}

)
{9

U))

0)

demand or receive payment, prepayment or repayment of, or any distribution in
respect of (or an account of) any of the Subordinated Debt in cash or in kind from any
Obligor or any other source or apply any money or property in discharge of any
Subordinated Debt except as permitted in accordance with the terms of the
Subscription and Common Terms Agreement;

discharge any of the Subordinated Debt by set-off, counterclaim or balancing of
accounts;

permit to subsist or receive the benefit of any security interest, guarantee, indemnity
or other assurance against financiai loss for, or in respect of, any of the Subardinated
Debt other than the Subordinated Security Documents;

take or omit to take any action whereby the priority or subordination contemplated by
this Deed may be impaired,;

amend, waive or release any term of the Subordinated Documents or the
Subordinated Security Documents, except for an amendment which does not
prejudice any Senior Debt, any Secured Parly or impair the subordination or the
priority of security contemplated by this Deed;

convert any of the Subordinated Debt into shares of any Obligor;

accelerate any of the Subordinated Debt or otherwise declare any of the Subordinated
Debt prematurely payable;

either alone or in conjunction with any other person, commence or take any action
against any Obligor for the enforcement of, or in connection with, any Subordinated
Document or Subordinated Security Document {including for the payment of any
amount thereunder) or for the termination thereof;

take any step, or supporl any step, which may lead to the Insolvency of any Qbligor;
and
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) otherwise exercise any remedy for the recovery or enforcement of the Subordinated
Debt.

Until the Senior Discharge Date, each Subordinated Creditor undertakes to the Security Agent

that it will endorse a memorandum of this Deed on each document evidencing any

Subordinated Debt.

Turnover of receipts

Non-permitted payments

if before the Senior Discharge Date:

(a) & Subordinated Creditor receives a payment or distribution in cash or in any other
form in respect of, or on account of the Subordinated Debt from any Obligor or any
other source;

(b) a Subordinated Creditor receives the proceeds of any enforcement of any security, or
payment under any guarantee, for any Subordinated Debt; or

(c} any Obligor makes any payment or distribution in ¢ash or in any other form on
account of the purchase or other acquisition of any of the Subordinated Debt,

the receiving Subordinated Creditor will forthwith hold an amount of that receipt or recovery
equal to the Senior Debt {or, if less, the amount received or recovered) on trust for the
Security Agent and promptly pay or distribute that amount lo the Security Agent for application
against the Senior Debt.

Non-permitted set-off

If, for any reason, any of the Subordinated Debt is discharged in whole or in part by set-off,
counterctaim or balancing of accounts, the relevant Subordinated Creditor will farthwith pay an
amount equal to the amount of the Subordinated Debt discharged by the set-off, counterclaim
or balancing of accounts to the Security Agent for application against the Senior Debt.
Subordination

Subordination events

Until the Senior Discharge Date, if an Obtigor becomes Insolvent the following provisions shall
apply:

(a) the Subordinated Debt shall be postponed and subordinated in right of payment to the

Senior Debt;
(b}
(c} the Security Agent may, and is irrevocably authorised on behalf of the Subordinated
Craditors to:
{iy claim, enforce and prove for the Subordinated Debt;
(i) file claims and proofs, give receipts and take all such proceedings in any

jurisdiction and do ali such things as the Securily Agent sees fit to recover the
Subordinated Debt; and

{iii) receive all distributions on the Subordinated Debt for application towards the
Senior Debt;
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(d) if and to the extent that the Security Agent is not entitied to, or does not wish to, claim,
enforce, prove, file claims or proofs, or take proceedings in any jurisdiction for the
Subordinated Debt, the Subordinated Creditors shall do so in good time as requested
by the Security Agent and in accordance with the instructions of the Security Agent;

(e) each Subordinated Creditor shail:

(i) hold any payment or distribution in cash or in kind received or receivable by it
in respect of the Subordinated Debt from an Obligor or its estate or from any
other source on trist for the Security Agent; and

(ii) upon demand promptly pay and transfer any such payment to the Security
Agent for application against the Senior Debt;

N the trustee in sequestration, trustee in bankruptcy, provisional liquidator, liquidator,
administrator, manager, assignee, receiver, administrative receiver or other person
distributing the assets of any Obligor or their proceeds is directed to pay distributions
on the Subordinated Debt direct to the Security Agent on behalf of the Secured
Parties until the Senior Debt is irrevocably paid in full; and

(a9} the Security Agent may (and is hereby Irrevocably authorised to) exercise all powers
of convening meefings, voting and representation in respect of the Subordinated Debt
and each Subordinated Creditor shall provide the Security Agent with all necessary
forms of proxy and of representation,

If and to the extent that the Security Agent is not entitled to exercise a power conferred by
sub-clause 6.1(g), each Subordinated Creditor:

(a) shall exercise the power as the Security Agent directs; and

{b) shall not exercise any power s¢ as o impair this subordination.
Treatment of distributions

Realisation of non-cash distributions

if the Security Agent receives any distribution otherwise than in cash in respect of the
Subordinated Debt from any Obligor or any other source, the Security Agent may realise the
distribution as it sees fit and the Senior Debt shall not be deemed reduced by the distribution
until and except to the extent that the realisation proceeds are applied towards the Senior
Debt.

Transfer of distributions

Each Subordinated Creditor shall do all such things as the Security Agent may require as
being necessary or desirable to transfer to the Security Agent all payments and distributions
which must be turned over or held in trust for the Security Agent, including endorsements and
exacution of formal transfers, and shall pay all costs and stamp duties in connection therewith.

Currencies

If the Security Agent receives any payment required to be paid by a Subordinated Creditor
under this Deed or paid in respect of the Subordinated Debt in a currency other than the
currency of the Senior Debt, the Security Agent may convert the currency received into the
currency of the Senior Debt at a prevailing market rate of exchange and the Senior Debt shall
not be deemed reduced by the payment until and except to the exient that the proceeds of
conversion are applied towards the Senior Debt.

Fallure of trust
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if for any reason a trust in favour of, or a holding of property for, the Security Agent under this
Deed is invalid or unenforceable, each Subordinated Creditor shall pay and deliver to the
Security Agent an amount equal to the payment, receipt or recovery in cash or in kind (or its
value, if in kind) which that Subordinated Creditor would otherwise have been bound to hold
on trust for or as property of the Security Agent.

Consents

Security

Each Subordinated Creditor acknowledges and censents fo the creation and subsistence of
the Senior Securily Documents and confirms that the creation or subsistence of the Senior
Security Documents do not constitute a default by any of the Obligors under any of the
Subordinated Documents, the Subordinated Security Documents or otherwise.,

New transactions

No Subordinated Creditor shall have any remedy against any Obligor or any Secured Party by
reason of any transaction entered into between any Secured Party (or any of them) and the
Obligors which violates, does not comply with or is a potential event of default or an event of
default (however described) under any Subordinated Document or Subordinated Security
Document. No Subordinated Creditor may object to any such transaction by reason of any
provision of any of the Subordinated Documents or Subordinated Security Documents.

Waivers

Any waiver or consent granted by a Finance Parly in respect of any Finance Document shall
also be desmed to have been given by each Subordinated Creditor if any transaction or
circumstances would, in the absence of that waiver or consent, violate or not comply with any
Subordinated Document, any Subordinated Security Document or result in a potential event of
default or an event of defauit (however described)} under any Subordinated Document or
Subordinated Security Document.

Reprasentations and warranties

Each Subordinated Creditor represents and warrants to the Finance Parties that;

it is a duly incorporated corporation and validly existing under the laws of its jurisdiction of
formation;

it has the power to enter into and perform, and has taken all necessary action to authorise the
entry into, performance and delivery of, this Deed,

this Deed constitutes its legal, binding, valid and enforceable obligations;

the entry into and performance by it of, and the transactions conlemplated by, this Deed do
not and will not:

(a) conflict with any law or regulation or judicial or official order applicable to it; or

(b) conflict with its constitutional documents; or

(c} conflict with any agreement or document which is binding upon it or any of its assets
and it has obtained all necessary consents and authorisations for the perforrnance by
it of this Deed;

subject fo the assignment and/or assignation acknowledged in clause 13.5 of this Deed, it is

the sole legal and heneficial owner of the Subordinated Debt owed to it and of the benefits of
the Subordinated Documents and the Subordinated Security Documents free from any
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sacurity interest, declaration of trust, option and subordination in favour of any person other
than the Security Agent;

9.6 the Subordinated Debt is not subject to any set-off, counterclaim, balancing of accounts or
other defence;

9.7 its payment obligations under this Deed rank at least pari passu with all its other present and
future unsecured payment obligations, except for obligations mandatorily preferred by law;

93 no stamp or registration duty or similar Tax or charge is payable in its jurisdiction of
incorporation in respect of this Deed and it is not necessary that this Deed be filed, recorded
or enrolled with any court or other authority in any jurisdiction;

99 all information provided by it or on its behalf in connection with or pursuant to this Deed was
frue and accurate in all material respects as at the date it was provided or as at the date (if
any) it was stated and nothing was omitted from such information that results in such
information being untrue or misleading in any material respect;

910 no litigation, arbitration or administrative proceedings of or before any courl, arbitral body or
agency in any jurisdiction which, if adversely determined, might reasonably be expected to
have a malerially adverse effect on its ability to comply with its obligations under this Deed
have (to the best of its knowledge and belief) been started or threatened against it;

9.11 the execution by it of this Deed constitutes, and the exercise by it of its rights and performance
of its obligations under this Deed will constitute, private and commercial acts performed for
private and commercial purposes and il wili not be entitled to claim immanity from suit,
execution, attachment or other legal process in any proceedings taken in its jurisdiction of
incorperation in ralation to this Deed;

9.12  itis not necessary under the laws of its jurisdiction of incorporation:

(a) in order to enable any Secured Party to enforce its rights under this Deed; or

{b) by reason of the execution of this Deed or the performance by it of its obligations
under this Deed,

that any Secured Party should be licensed, qualified or otherwise entitled to carry on business
in its jurisdiction of incorporation and nor will it be deemed to be resident, domiciled or carrying
on business in its jurisdiction of incorporation by reason only of execution, performance andfor
anforcement of this Deed; and

913 its:
(a) irrevacable submission under this Deed to the jurisdiction of the courls of England;
(b) agreement to the gaverning law of this Deed; and
(c} agreement not to claim any immunity to which it or its assets may be entitled,
are legal, valid and binding under the laws of its jurisdiction of incorparation.

9.14 The representations set out in this clause are made on the date of this Deed and are deemed
to be rapeated by each Subordinated Creditor on each date until the Senior Discharge Date
with reference to the facts and circumstances then existing.

10. Information by Subordinated Creditors

10.1  Defaults
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Each Subordinated Creditor will, promptly upon becoming aware of the same, notify the
Security Agent of the occurrence of any event of default or potential event of defauit
(howsoever described) or mandatory prepayment event or other event entitling that
Subordinated Creditor to demand prepayment or repayment of any Subordinated Debt prior to
its specified maturity under the Subordinated Documents.

Amounts of debt

Each Subordinated Creditor will on the written request by the Security Agent notify the
Security Agent in writing of details of the amount of the Subordinated Debt.

Subrogation by Subordinated Creditors

If the Senior Debt is wholly or partially paid out of any proceeds recsived of or on account of
the Subordinated Debt, each Subordinated Creditor (as the case may be) will not be
subrogated to the Senior Debt so paid (and all securities and guaranteas for that Senior Debt)
until after the Senior Discharge Date.

Enforcement

No enforcement

The Suberdinated Creditors {or any one of them) shall not:

{(a) serve a demand for the payment of any of the Subordinated Debt on the Borrower;

(b) serve a notice on the Borrower to the effect that any of the Subordinated Debt is
immediately due and payable;

{c) take any step to crystallise any floating charge contained in any Subordinated Security
Document;

(d) take any step to enforce any Subordinated Security Document (or any terms or
security rights created in respect thereof), whether by appointing a Recaiver,
exercising its power of sale or otherwise; or

{e) present, or join in, an application for an administration order or a petition for a winding-
up order to be made in relation to the Borrower or inltiate, or support or take, any step
with a view to any voluntary arrangement or assignment for the benefit of creditors or
similar proceeding in any jurisdiction involving the Borrower or issue a notice of
intention to appoint an administrator or appoint an administrator of the Borrower.

Compliance with Security Agent directions

Each Subordinated Creditor shall comply with any directions given to it by the Security Agent
relating to taking any of the following actions:

(a) presenting an application for an administration order or a petition for a winding-up
order to be made in relation to the Borrower;

(b) joining in, or opposing, such an application or a petition; or
(c) voting for or against, or accepting or rejecting:

(i) any proposal in a voluntary arrangement or administration in relation to the
Borrower or in its winding up;

(i) any scheme of arrangement proposed in relation to the Borrower; or
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{jii) any rescheduling, refinancing or reorganisation agreement or moraterium in
respect of any debts of the Borrower.

Protection of subordination and priority
Continuing subordination

The subordination and priority provisions in this Deed constitute continuing subordination and
priority arrangements and benefit the uliimate balance of the Senior Debt, regardless of any
intermediate payment or discharge of the Senior Debt in whole or in part.

Waiver of defences

The subordination and priority arrangements in this Deed and the obligations of each
Subordinated Creditor under this Deed will not be affected by any act, omission, matter or
thing which but for this provision, might operate to reduce, release or prejudice the
subordination or any of those obligations in whole or in part, including without limitation:

(a) any time, waiver or indulgence granted to or composition with any Obligor or any other
person;

(b} the taking of any other security interest from any Obligor or any other person or the
variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any Obligor
or any other person under the Finance Documents or otherwise or any non-
presentation or non-observance of any formality or other requirement in respect of any
instruments or any failura to realise the full value of any security;

(c) the release of any Obligor or any other person under the terms of any composition or
arrangement;

{(d) any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of an Obligor or any other person;

(e) any amendment (however fundamental) or replacement of a Finance Document or
any other document or security,

) any unenforceabilily, illegality or invalidity of any obligation of any person or any
security under any Finance Docurment or any other document or security; or

(g) any winding-up, insolvency or similar proceedings in any jurisdiction in relation to any
person.

Immediate recourse

Each Subordinated Credilor waives any right it may have of first requiring a Finance Party {or
any trustee or agent on its behalf) to proceed against or enforce any other rights or security or
claim payment from any person before claiming the benefit of this subordination, of the
security conferred by the Security Documents or of the obligations of the Subordinated
Creditors under this Deed. Each Finance Parly {or any trustee or agent on its behalf) may
refrain from applying or enforcing any monay, rights or security.

Obligors' acknowledgement
Each Obligor recognises the undertakings and obligations to and on the parts of each

Subordinated Creditor contained in this Deed and irrevocably waives any rights which it may
now or in the future have to challenge or have set aside any arrangement relating to:
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{a) the placing in a suspense account of any monies or distributions received from a
Subordinated Creditor or an account of the liability of any Subordinated Creditor under
this Deed; and/or

{b) any other matter or thing regarding the order of enforcement of the Security
Documents and the priority of the application of the proceeds of such enforcement,

and each Obligor confirms that it does not have any right to enforce or sue in respect of any
agreement, arrangement or understanding contained in this Deed or to claim any right of
estoppel in relation to this Deed.

Acknowledgement of assignment/assignation

Each Obligor confirms that it has notice that each Subordinated Creditor has assigned, and
has agreed to assign, by way of security its right, title and interest in the Subordinated Debt to
the Sacurity Agent.

Preservation of Subordinated Debt

The Subordinated Debt shall, solely as between the Obligors and the Subordinated Creditors,
remain owing or due and payable in accordance with the terms of the Subordinated
Documents and interest and default interest will accrue on missed payments accordingly.

Power of attorney

By way of security for the obligations of each Subordinated Creditor under this Deed, each
Subordinated Creditor irrevocably appoints the Security Agent as its attorney 1o do anything
which that Subordinated Creditor is required to do by this Deed but has failed to do. The
Security Agent may delegate this power. Each Subordinated Creditor ratifies and confirms
and agrees to ratify and confirm all acts and things which any attorney mentioned in this
clause does or purports to do in exercise of the powers granted by this clause.

Expenses, default interest etc.
Enforcement costs

Each Obligor and each Subordinated Creditor shall, within 3 Business Days' of demand, pay
to the Security Agent the amount of all costs and expenses incurred by a Secured Pariy in
connection with the preservation or enforcement against any Obligor or any Subordinated
Creditor {as the case may be} of any of the rights of a Finance Party against it under this Deed
(and the Subordinated Creditor acknowledges that such costs and expenses shall constitute
Senior Debt).

Legal expenses and taxes

The costs and expenses referred to in sub-clause 16.1 {Enforcement costs) include, without

limitation, the fees and expenses of legal advisers and any value added tax or similar tax, and

are payable in the currency in which they are incurred.

Default interest

(a) If a Subordinated Creditor fails to pay any amount payable by it under this Deed to the
Security Agent, it must, on demand by the Security Agent, pay interest on the overdue
amount from the due date up to the date of actual payment (both before and after
judgment).

{b} Interest on an overdue amount is payable at a rate equal to the Default Rate.

{c) For the purpose of determining the relevant rate under sub-clause 16.3(b), the
Security Agent may:
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(i} select successive periods of any duration up to 3 months; and
{ii) determine the appropriate rate fixing day for that period.

(d) Interest {if unpaid) on an overdue amount will be compounded at the end of the period
selacted by the Security Agent under sub-clause 16.3(c) but will remain immediately
due and payable.

{e) Any interest accruing under this dlause accrues from day to day and is calculated on
the basis of the actual number of days elapsed and a year of 360 or 365 days or
otherwise, depending on what the Security Agent determines is market practice for
the currency of the amount due.

Ceriificates and determinations

Any certification or determination by the Security Agent of a rate or amount under this Deed is,
in the absence of manifest error, conclusive evidence of the matters 1o which it relates.

No deduction

All payments to be made by a Subordinated Creditor under this Deed shall be made without
any set-off, counterclaim, balancing of accounts or equity and (subject to the following
sentence) free from, clear of and without deduction for any taxes, duties, levies, imposts or
charges whatsoaver, present or fulure under the laws of any jurisdiction. If a Subordinated
Creditor is compelled by the law of any applicable jurisdiction {or by an order of any regulatory
authority in such jurisdiction) to withhold or deduct any sums in respect of taxes, duties, levies,
imposts or charges fram any amount payable to the Security Agent under this Deed or, if any
such withholding or deduction is made in respect of any recovery from a Subordinated
Creditor under this Deed, such Subordinated Creditor shall pay such additional amount so as
to ensure that the net amount received by the Security Agent shall equal the full amount due
to it under the provisions of this Deed (had no such withholding or deduction been made).

Currency of payment

The cbligation of a Suberdinated Creditor under this Deed to make payments in any currency
shall not be discharged or satisfied by any tender, or recovery pursuant to any judgment or
otherwise, expressed in or converted into any other currency, except to the extent that tender
or recovery results in the effective receipt by the Security Agent of the full amount of the
currency expressed to be payable under this Deed.

Currency indemnity

(a) if any sum due from a Subordinated Creditor under this Deed {2 "Sum"), or any
order, judgment or award given or made in relation to a Sum, has to be converted
from the currency (the "First Currency”) in which that Sum is payable into another
currency (the "Second Currency”) for the purpose of:
(i} making or filing a c¢laim or proof against that Subordinated Creditor:

(it) obtaining or enforcing an order, judgment or award In relation to any litigation
or arbifration proceedings in any jurisdiclion; or

(iii} applying the Sum in satisfaction of any amount due under this Deed,

such Subordinated Creditor shall, as an independent obligation, within 3 Business
Days of demand, indemnify the Security Agent against any cost, loss or liability arising
out of or as a result of the conversion including any discrepancy between:

(A) the rate of exchange used to convert that Sum from the First
Currency into the Second Currency; and
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(B} the rate or rates of exchange available to the Security Agent at the
time of its recaipt of that Sum.

(b) Each Subordinated Creditor waives any right it may have in any jurisdiction to pay any
amount under this Deed in a currency or currency unit other than that in which it is
expressed to be payable.

17. Changes to the parties
17.1  Successors and assigns
This Deed is binding on the successors and assigns of the parties hereto.
17.2  Obligors
No Obligor may assign or transfer any of its rights (if any) or obligations under this Deed.
17.3  Additional Obligor

If any person guarantees or otherwise becomes liable for any Debt or grants security for any

Debt, the Obligors will procure that such person will become a party to this Deed as an Obligor

by the execution of a deed of accession in a form approved by the Security Agent.

174  Subordinated Creditor

No Subordinated Creditor shall:

(a) assign or dispose of, or create or permit to subsist any security or trust over, any of
the Subordinated Debt owing to it or its proceeds or any interest in that Subordinated
Debt or its proceeds, or any security therefor, to or in favour of any person or attempt

to do any of the foregoing; or

(b) subordinate any of the Subordinated Debt owing to it or its proceeds to any sums
owing by any Obligor to any person other than the Finance Parties; or

(c) transfer by novation or otherwise any of its rights or obligations under the
Subordinated Documents, the Subordinated Security Documenis or this Deed to any
person.

17.5  The Security Agent

The Security Agent may assign or otherwise dispose of all or any of its rights under this Deed
in accordance with the Finance Documents to which it is a party.

18. Status of the Obligors

18.1  Priorities
Each Obligor joins in this Deed for the purpose of acknowledging the priorities, rights and
obligations recorded in this Deed and underlakes with each of the other parties to observe the
provisions of this Deed at all times and not in any way to prejudice or affect the enforcement of
such provisions or do or suffer anything which would be inconsistent with the terms of this
Deed.

18.2 Norights
No Obligor shall have any rights under this Deed and none of the undertakings contained in

this Deed on the part of the Security Agent or the Subordinated Creditor are given (or shall be
deemed to have been given) to, or for the benefit of, any Obligor.
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Miscellaneous
Further assurance

Each Obligor and each Subordinated Creditor must promptly upon request by the Security
Agent execute (in such form as the Security Agent may reasonably require) such documents
in favour of the Security Agent or its nominees and do all such assurances and things as the
Security Agent may reasonably require for protecting or validating the subordination
arangements created or intended to be created by this Deed.

Avoidance of payments

{a) No amount paid, repaid or credited to a Finance Party shall be deemed to have been
irrevocably paid if the Security Agent considers that the payment or credit of such
amount is capable of being avoided or reduced because of any laws applicable on
bankruptcy, insolvency, liquidation or any similar laws in any jurisdiction.

(b) If any amount paid, repaid or credited to a Finance Party is avoided or reduced
because of any laws applicable on bankruptcy, insolvency, liquidation or any similar
laws in any jurisdiction, then any release, discharge or settiement between that
Finance Party and any of the Subordinated Creditors shall be deemed not to have
occurred and the Security Agent (on behalf of that Finance Party) shall be entitled to
enforce its rights under this Deed subsequently as if such release, discharge or
settlement had not occurred and any such payment had not been made.

Set-off

The Security Agent may set-off any matured obligation due from any Subordinated Creditor to
the Security Agent under this Deed against any matured obligation owed by the Security
Agent to that Subordinated Creditor, regardiess of the place of payment, booking, branch or
currency of either obligation. If the obligations are in different currencies, the Security Agent
may convert either obligation at a market rate of exchange in its usual course of business for
the purpose of the set-off and such cost shall form part of the Senior Debt.

Additional security

This Deed shall be in addition to and not be affacted by any security or guarantee now or after
the date of this Deed held by any Finance Party for all or any part of the Senior Debt.

No conflict

Each Subordinated Creditor and each Obligor each agree that any Subordinated Documents
and any Subordinated Security Documents to which it is a party shall operate subject to the
terms of this Deed and, accordingly, if there is any conflict or incansistency between the lerms
of such Subordinated Document or such Subordinated Security Document and this Daed, the
terms of this Deed shall prevail.

Instrument of Alteration

The Parties acknowledge and agree that this Deed is an instrument of alternation in terms of
section 466 of the Companies Act 1985.

Variation
The Parties acknowledge and agree that this Deed shall be construed and receive effect as a

variation within the meaning of Section 16 of the Conveyancing and Feudal Reform (Scotland)
Act 1970.
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Notices
Communications in writing

Any communication to be made under or in connection with this Deed shall be made in writing
and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number (and the department or officer, if any, for whose attention the
communication is to be made) of each Party for any communication or document to be made
or delivered under or in connection with this Deed is that identified with its name below or any
substitute address, fax number or department or officer as any Party may notify to the Security
Agent (or the Security Agent may notify fo the other Parties, if a change is made by the
Security Agent) by not less than 5 Business Days' nofice.

Dalivery

(a) Any communication or document made or delivered by one person to ancother under
or in connection with this Deed will only be effective:

{i} if by way of fax, when received in legible form; or

{it) if by way of letter, when it has been left at the relevant address or five (5)
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address details
provided under sub-clause 20.2 (Addresses), if addressed to that department or
officer.

(b} Any communication or document to be made or delivered to the Security Agent will be
effective only when actually received by the Security Agent and then only if it is
expressly marked for the attention of the department or officer identified with the
Security Agent's signature below (or any substitute department or officer as the
Security Agent shall specify for this purpose).

(c) Without limiting the provisions of the Subscription and Common Terms Agreement, all
notices from or to the Obligors or any Subordinated Creditor sent in connection with
this Deed shali be sent through the Security Agent.

{d) Any communication or document made or delivered to the Obligors in accordance
with this clause will be deemed to have been made or delivered to each of the
Subordinated Creditors.

{e) Any communications or document which becomes effective in accordance with sub-
clauses 20.3(a) to (d) above after 5:00pm in the place of receipt shall be deemed only
to be effective on the following day.

Elactronic communications

{a) Any communication to be made between any 2 Parties under or in connection with
this Dead may be made by electronic mail or other electronic means to the extent that
those 2 Parties agree that, unless and until notified to the contrary, this is to be an
accepted form of communication and if those 2 Parties:

(i} notify each other in writing of their electronic mail address and/or any other

information required to enable the sending and recelpt of information by that
means; and
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{ii) (notify each other of any change to their address or any other such
information supplied by them by not less than 5 Business Days’ notice.

(&) Any electronic communication made between those 2 Parties will be effective only
when actually received in readable form and in the case of any electronic
communication made by a Party to the Security Agent only if it is addressed in such a
manner as the Security Agent shall specify for this purpose.

(c) Any electronic communication which becomes effective, in accordance with sub-
clause 20 .4(b), after 5:00 p.m. in the place of receipt shall be deeamed only to become
effectiva on the following day.

English language

{a) Any notice given under or in connection with this Desd must be in English.

{b) All other documents provided under or in connection with this Deed must be:

(i) in English; or

i) if not in English, and if so required by the Security Agent, accompanied by a
cerfified English translation and, in this case, the English translation will
prevail unless the document is a constitutional, statutory or other official
document.

Partial invatidity

If, at any time, any provision of this Deed is or becomes lllegal, invalid or unenforceable in any

respect under any law or any jurisdiction, neither the legality, validity or enforceabllity of the

remaining provisions nor the legality, validity or enforceability of such provision under the law
of any other jurisdiction will in any way be affected or impaired.

Remedies and waivers cumulative

The rights of each Party under this Deed:

{(a) are cumulative and not exclusive of its rights under the general law;

(b) may be exercised as often as necessary; and

(c) may be waived only in writing and specifically.

Delay in exercising or non-exercise of any such right is not a waiver of that right.

Countarparts

This Deed may be executed in any number of counterparts, and this has the same effect as if
the signatures on the counterparts were on a single copy of this Deed.

Governing law
This Deed and any non-contractual obligations arising out of or in connection with it are
govemed by English law (save for clause 2.2 which shall be governed by Scots law to the

extent that the same relates to Subordinated Security Documents which are govermed by the
laws of Scotland).
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25. Jurisdiction

251 The courts of England have exclusive jurisdiction to settte any dispute arising out of or in
connection with this Deed (including a dispute relating to the existence, validity or termination
of this Deed or any non-contractual obligation arising out of or in connection with this Deed) (a
"Dispute”).

25.2 The Parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Party will argue to the contrary.

253 This clause is for the benefit of the Security Agent only. As a resull, the Security Agent shall
not be prevented from taking procsedings relaling to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Security Agent may take concurrent
proceedings in any number of jurisdictions.

In witness this Deed is executed on the date appearing at the head of page 1.
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Schedule 1
The Subordinated Creditors
Name of Subordinated Creditor Registration Number
Norman 1985 Limited 09887179

Clean Energy & Infrastructure UK Wind 2 Limited | 09887181

CEl WSH Limited 11511475
The Obligors
Name of Obligor Registration Number
Norman 1985 Limited 09887179
Whiteside Hill Windfarm (Scotland) Limited SC312729

18
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Signatorles to this Deed

Obligors

Executed as a deed by
Norman 1985 Limited
acting by

in the presence of:

Signature of director e e e e A
Signature of witness crnrrarrrererrasenns
Namas of witness

Address of witness

Occupation of witness

Notice Detalls

Address: 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1QL
Facsimile: N/A

Attention: The Directors

Executed as a deed by

Whiteside Hitl Farm {Scotland) Limited
acting by

in the presence of:

gl ey gl gt

Signature of director
Signature of wilness B S S N
Namae of witness

Address of witness

Occupation of WItNess .o e

Notice Details

Address: 13 Queen Road, Aberdeen, Scotland AB15 4YL
Facsimile: N/A

Attention: The Directors
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Subordinated Creditor

Executed as a deed by )
Clean Energy & Infrastructure UK Wind 2 Ltd )
acting by )
in the presence of: )

Signature of director
Signature of withess EeereaiasaniinsesseriEasrasserirestnranabies
Name of witness

Addrass of witness

Occupation of witness

Notice Details

Address: 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1QL
Facsimite: N/A

Attention: The Directors

Subordinated Creditor

Executed as a deed by
CEl W5H Limited
acting by

in the presence of.

ot Yot e ‘et

Signature of director e ed e g e by s e e
Signature of witness

Name of witness .
Address of wilness

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

Occupation of WItNBSS ... e e e

Notice Detalls

Addrass: 1030 Centre Park, Slutchers Lane, Warrington, England WA1 1QL
Facsimile: N/A

Attention: The Directors
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Subordinated Creditor

Executed as a desd by
Norman 1985 Limited
acting by

in the presence of:

g Nampl Tmgutt Vgt

Signatura of difector = s
Signalure of wilness .
Name of witness

Address of witness o era ey amrmrasnanneae e s nAraae nann

Occupation of witness

Notice Defails

Address: 1030 Centre Park, Siutchers Lane, Warington, England WA1 1QL
Facsimile: N/A

Aftention: The Directors
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Security Agent

Signed by )

authorised signatory ) Chrls:qpher Easllake

for and on behalf of ) Authorised Signatory

Lucid Trustee Services Limited )

Notice Details

Address: 6% Floor, No 1 Building, 1-5 London Wall Buildings, London Wall, London, Uinited
Kingdom EC2M S5PG

Facsimile: N/A

Email: deals@Iucid-ats.com

Attention: Lucid Agency and Trustee Services Limited
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