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Registration of a Charge

Company Name: LEVENSEAT RENEWABLE ENERGY LTD
Company Number: SC480543

Received for filing in Electronic Format on the: 28/03/2024 XCZTIQS8Z

Details of Charge

Date of creation:  22/03/2024

Charge code: SC48 0543 0015

Persons entitled: INVESTEC BANK PLC (AS SECURITY AGENT)
Brief description:

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: KIRSTY WATSON, SOLICITOR, HARPER MACLEOD LLP

Electronically filed document for Company Number: SC480543 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 480543

Charge code: SC48 0543 0015

The Registrar of Companies for Scotland hereby certifies that a charge
dated 22nd March 2024 and created by LEVENSEAT RENEWABLE
ENERGY LTD was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 28th March 2024 .

Given at Companies House, Edinburgh on 28th March 2024

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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This bond and fioating charge is defivered on 7.7 M&@{;X‘% 2024

between

1.

Levenseal Renswable Enerpy Lig, a company incorporated in. Scotland with company
number: SC480543 and having s registered address at Levenseatl Waste Management Site
Wilsontown, Forth, Lanadk, ML11 8EP as chargor (the "Chargor’™),; and

Investec Bank PLC, as frusles for each of the Secured Parties (as defined in the Facility
Agreement} on the térms and condilions set out in the Facility Agreement (as defined below)
{the "Gegurity Agent™).

Itis agreed as lollows:

1

1.1

Pefinitions and interpretation

Definitions

in this Instriiment:.

"Charged Property” means the whole of the property and assets (including without limitation.
uncalled canitall which iz or may be from time o time while this instroment is in force.

comprisad in the property and undertaking of the Chargor;

"Colizteral Righis" means all rights, powers and remedies of the Securily Agent provided by
of pursuant [o thig Instrument.or by law,

“Delegate” means a delegate or sub-delegate appoinied pursuant io Clause 262
{Delegation),

"Facility Agresment” maeans the facility agreament originally dated 20 March 2015, as

- amended on 7 December 2015 and on 28 March 2018, as amended: and restated on .28

August P048 a3 further amended on 21 December 2018, 2 August 2019, 10 July 2020 and
A0 June 2024, and a5 tather amended end restated ob 30 June 2022 and on of about the
date of delivery of s Instrurnerd belwaen, amongst others, Levensest Renewable Tnergy
Lid as borrowar, invesiec Bank Plo as facility agent, the Security Agent, Investec Bank Plo as
account bank, and investee Bank Hic a5 hedge countarparty;

“nstrument” ineans this fioating charge;

- "Receiver’ means a receiver, receiver and manager or, where permited by law,.an

adminisirative recewer, and thal term will include any appeintes under a joint or several
appoirdmeant;

"Secured CGhligations” means gl prasent and future obligations and liabilities (whether actual

<or cortingeni, whether ovwed jointly, severally or alone) of the Chargor to the Securily Agent

{whethar for its own account of as trusies for the Secured Parties) or any of the other Securad
Parlies under or pursuant 1o the Finance Documents inciuding any ability in respect of any
further adwances mans under the Finance Documents;

C"Security” has the meaning given in the Facility Agreement; and

“Securlly Period” means the period beginning on'the date of delivery of this instrumént and
- ending on the date on which.-

{af the Securily fgent is salisfied that the Secured Obligations have been irrevocably
and unconditionally peid and discharged in {ull; and
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1.5

1.8

1.7

(by-no Finance Parly is under any further actual or contingent obligation to make
advances or provide olhey financial accommodation 1o the Chargor or any other
person under any of the Finance Documents.

Terms defined in other Finance Documents

Unless defined.in this Instrument, or the contexi otherwise requires, a term defined in the
Facility Agreement or in .any . other Finance Document has the same meaning in this
instrurment, or any notice given under or in connection with this Instrument.

Construstion and interpretation
1.3.1 in this strument

1.3.4.1  any reference lo “this Instrument”, a "Finante Document”, a "Hedging
Agresment”, a "Transaction Document” or any other agresment or
inslrument i3 a reference to this Insirument, that Finance Deocument,
Hedging Agreement, Transaction. Document or other agreement or
insfrument a8 amended, novaled, supplemenied, exiénded, restaled
{however fundamentally and whether or not more onerously) or replaced
ant includes any change in the purpose.of, any extension of or any
incraase in any facilily or the addition of any new facility under that Finance:
Document or other sgreement or instrument; and

1.3.1.2 the rules of interpretation containad in clause 1.2:€{39ﬁs{fuéﬁan) of the
Facidily Agresment (other than Clause 1.2{d)) shall apply 0 the
congtruchion of this Instrurnent, or in any nolice given under or in
connection with this Instrumens, and, for the purposes of this Clause
1.3.1.2, references to the Facility Agreement shall be. constried as
references o this Instrument,

Incongisianty

If there is any conflict or inconsistency between any provision of this Instrument and any
provision of ihe Intewsredior Deed, the provision of the Intercreditor Deed shall prevail,

Third pary nights

1.8 tinless expressly provided 1o the contrary in'a Finance Dodurment, a person who is
not @ party to this Instrument has no right under the Contrect (Third Parly Rights)
(Seotlandy Aot 2017 o enforce or enjcy the henefit of sny-lerm of this instrument.

.52 MNotwithstanding any term of any Finance Document, the consent of any person who

is not-a party to this Instrument is notrequired to rescind or vary this Instrument at
any Ume. For the purposes of any Baikln Legisiation, sach Fihance Parly may
-enforce and enjov the beneft of Clause 28 {Conlractual Recognition of Bai-in) of
this Inslrumend.

1.5.3 Any Securad Party, Recsiver or Delegate may énforce and enjoy the banefit of any
Clause which axpressly confers rights on & subject o paragraph 1.5.2 above and
the provisions of the Contract { Third Pany Rights) (Scotland) Act 2017,

Incorporation of provisions from Facility Agreemani

Clauses 14 (Tax gross up and indemnities), 16 (Other indamnities); 31.6 (No set-off by
Obligors). 351 {Accounts), 35.2.{Certificates and determinations), 37 {Remedies and waivers)
of the Faciily Agreement are deemed lo form part of this instrument as # expressly
ncorporsiad inio it and as ¥ all references in those clauses to the Facility Agreement were
references 1o this Instrumend.



1.8

4.1

L5

51

52

g1

Fresent and fulure assels

A reference in this instrumend to any Charged Property or other asse! includes, unlass the
confrary indenlion appears, present and future Charged Froperty and other assals.

Securily Agent assumes na obligation

The Security Ageni shall not be under any obligation. in-refation o the Charged Properiy as a
consequence of this Instrument and the Chargor shall at all times remain liable to perform ail

- obligations expressed 1o be assumed by it in respect of the Charged Properly.

- Covenant io Pay

The Chargor shall pay and discharge the Secured Obligations at the time or times when, in
the manner inwhich. and inthe currencles in which, they are expressed{o be due and payable
i accordance with and as provided for in the Finance Documenis.

Default Interest

if the Chargor fails o pay any amount payable by it under this Instrument on ite due date,
interest shall ancrue on the overdus amount (both before and after judgment) on a dally basis
at the rate specified in, delermined in accordance with, and on the terms set out in; clause
104 (Defaudf nterest) of the Facilily Agreement.

Common Frovisions

-All the Secyrily oreated by or pursuant {o this Instrument is

4:1.1 created with the Chargor granting absolds warrandics;
41,2  created infavour of the Security Agent as trustee forthe Securetl Parties,

4.1.3 cantinag security for the peyment and discharge of all the Secured Obligations;
~and '

4.7.4 {unless othenvize staled) created over present and Tuture assats o they Chargor,
Security

The Chargor charges o the Secuwrily Agent, by way of floating charge and as conlinuing.
security for the payment andd discharge of the Secured Obligations, all of its rights, title and

interast from time to tirmen and o the Charged Property,

The floating charge hereby created is s qualifving floating charge for the purpose of paragraph

14 of Schadule B1 1o the Insolvenoy Act 1986,

Further Assurance

The Chargor shall, at s own cost, immedialely do all such acls and execute. all such
documents {inchuding assignations, transfers, deeds, standard securilies, morgages,
pledges, conveyances, dispositions. charges. powers of altorney, nofices, orders,
instructions, proxies, corporate approvals and the making of registrations and filings) as the
Security Agent or any Recaiver or Delegate may reasonably specify (and in such formi and at
such fimes as'the Securily Agent ar any Receiver or Delegate may reasonably require}:

6.1.1 following the occurrence of an BEvent of Default which is conlinuing, o effect the
transfer and registration of ail or any part of the Charged Property in-the name of
the Seclrily Agent or such nominee(s) or other personis) as the Security Agentor
any Recsiver of Delegate may requing,



5.2

7.1

8.1.2 io.cresie, perfect protect and mainiain the Securily crealed or intended to be
greated inrespect of the Charged Property and its pricrity {which may include the
exesution by the Charpor of a standard securily, moitgage, charge, pledge or.
assignation over all or any of the assels constituling, or intended to constitute, the
Charged Properly in favour of the Security Agent or - its nominea(s)) ar for the
sxarcisa of the Collateral Rights;

8.1.3 o ensure thal the Security created by orpursuant o this Instrument is andremains
walid, legally binding and enforceable;

6.1.4 io confer onthe Security Age it security over any asset or underiaking of the Chargor
“ocated in any jurisdiction oudside Scolland equivalent or similar (o the Security
intended o be conderred by or pursuani to this Instrument;

8.1.5 following the cocurrence of an Event of Defaull which is continuing, 1o facilitate the
reglisabion of the Charged Property, andior

8186 o facilitate the exercise of any right, power, remedy or discretion exgrcisable by the
Security Agent or any Receiver, Delegate or.any of thelr respective nominees or
sub-delegates in respect of any Charged Properiy.

Implied covenants for title

It shall be implied in respect of Clause 5 (Secunly) that the Chargor is disposing of the
Charged Properly free from - all charges and encumbrances (whether monetary or not) and
from-all other rights exercigable by thidd parties (including liabiliies imposed and rights

conferred by of under any anaciment).
Representalinns

Thi Chargor makes ihe representalions. and warranties sel out in this Clause 7.1

~{Represenfations] to the Secunty-Agent on-the date of this Instrumaei!,

AN it iz & limited  liability corporation, duly incorporated and validly existing under the

i of its wrisdiction of corporation,
712 Subiect to the Logsl Razervations:

7424 the obligations expressed to be assumed by it 9 this Instrumen! are legal,
wadid, binding and endforceable obligations; and

TA2.2  {withoud Broiting the generality of paragraph (1)) this Instrument creates the
security inlerests which # purporis to create and those security interests
arg valid and effaclive,

7.4.3 it has the power o own its asgets and carry on its business as it is being conductad.

794, B has the powsr o enter indo, perform and deliver, and has {aken all necessary
action'to guthorise its entry indo, performance and delivery of, this Instrument.

715 it has taken all necessary comporate action to authorise the execulion and delivery
: of thig Instrumentand the performance of its obiigations hersunder.

716 It has not save as provided in the Facility Agreement and except for lieéns or retenlion
of tithe provisions arising in the ordinary course of iis trading activilies, granted or
created any other Securily, charge or encumbrance over the Charged Properiy.or
any interest ihersin, or agreed, conditionally or unconditionally, to do 50, and



7.2

8.1

8.2

i has not, save inthe ordinary course of ils irading activities, for market value, on
ar ann's fength basis and for consideration payable in cash omnormal commercial
terns, entered into any agresment or granted any option to sall or otherwise dispose
of the Charged Properly or any inlerest. therein, or agreed, conditionally or
uniconditionafly o do so.

The representalons and wetranties set oul in this Clause 7 (Representafions) are deemed
repeaterd on each dale on which the representations and warranties in the Facility Agresment
are repested by reference (0 the Tacts or circumstances existing on the date of deemed
repatilion,

Underialings by the Chargor

Megative Pledge and Disposals

8.1.1

The Chargor shalf nof do or agree o do any of the following without the pricr written
corgent of e Sacuriy Agent:

B8.1.1.1 creale or permit to stbsist-any Security or Quasi-Becurity on:any part of
ihe Charget Froperty other than any Permilied Security or as olherwise
permifled by the Facility Agreement; or

B.11.2 sell wansier, lend or otherwise dispose of (whether by a single frangaction
or & number of iransactions and whether related or not}, the whole or any
part of #s interest in the Charged Properly, save as permitied by the
Facidily Agreement

The fipating charge created by thisinstrument shall, if the Charger grants another
sharge - bresch of Tlause 8.1, sublecl o section 484{2) of the Companies Agt
1985, fank in pricriy 1o any ofhar fived security which shall e created by the

- Uhargor after its sxecution of this Instrument {other than a fixed security in favour of
Cthe Securily Agent) and 1o any other floating charge which shall ba created by the

Chargor after s execution of this instrument and (ublect as sforesaid) no such
fied securlly or other fioating charge shall rank: in priority 10 or equally with the
fleaating chargs hareby created By i

Insuranie

821

8232

8.2.3

The Chargor shall al all times Somply with iis obligations as toinsurdnce contained
in the Faciity Agreement {and in particular, schedule § {(nsurances) to the Facility
AGrESMEnt,

W atany tme the Chargor defallts in:
8227 effzcling or keeping up the insurancas (A}- required under the Facility or
{B}referred o in this clause;

8.2:2.2 producing any-insurance policy or receipt (save-for any insurance policy
of rededpt held by or on hehalf of the Secunly Agent or the Agent pursuant
o the lerms of this Instrument, the Facility Agreement & any other Finance
Drocument) to the Security Agent within five Business Davs of demandg,

the Sedurily Agent may fake out orrenew such policies of inswrance’in any sum
which hé Security Agent mey reasonably think expedient. All monies which are

gepended by the Sécurity Agent in doing so shall be deemed o be properly paid by

the Becurily Agent and shall be reimbursed by the Chargor on demand.

The Chargor shall difigenty pursue its rights under the Insurances in accordance
with the lermi of the Fatilily Agreement.



8.3

- 81

10

101

10.2

824

Chargead

8.3.1

Al claims ant monies received or recelvable under any Insurances shall be applied
in accordance with the Facilily Agreement.

Property

The Chargor undertakes o the Security Agent that it shall, save as expressly
provited in the Facildy Agresment:

8311 notiske or omil o lake any action which would materially prejudice the
Charged Property or materially impair the valte of the Charged Properiy
and.shall, at iz own cost, promplly take all action which is at any time
necessary of which the Security Agent may request {acting reasonably),
to protect the value of the interests of the Chargor and the Security Agent
‘i the Charged Propeily; énd

B.39:2 notdispose of the Charged Property or any part of it or lo-agree to-dé€so.

Enforcement of Securily

On or i any fime after the ccourrence of an Event of Default (which is continuing) the Security

~oreated b

v ar-parsuant o this imsbument is immediately enforceable and the Securlty Agent

may (withaul nofice to the Chargor or prior authorisation from any court):

811

812

Extensin

- Extensio

1029

enforce afl orany part.of that Secwily at the times, in the manner and on-the terms
it thirks fit {inclhuting whethser for cash consideration or otherwise) and

exercise all or any of the righis, powers, authorities and discretions conferred by this
trstroment o otherwise conferred by law on morigagees, ereditors, chargees or
Faceivers ip the manner and on the terms # thinks §it.

n-of Powers and Hight of Appropriation

n of powers.

The power of sale or other disposal conferred on any Receiver by this Insfrurnent shall arise
{and the Secured Obligations shall be deemed due and payable for thal purpose) on the date
-of delvary of this Instument.

- Right of Appropriation

T the extent ihat the Tharged Property constitutes "hinancial collateral” and this
instrumient and the obligatibns of the Chargor undar this Instrument constitule a
“security financial colisteral arrangement” (in each case, for the purpose of and as
defired in the Financial Collateral Arrangements (No. 2} Regulations 2003 (the

“Regulationsg™), the Seourily Agen! will have the right afler the Segurily has

il

become enforceable to appropriate all or any part of that fnancial collateral in or
iowards the satisfaction of the Secured Obligations and may exercise such night'io
appropriate upon giving writlen notice tothe Chargor. For this purpose, the parties
agree that the value of that Charged Praperiy so appropriated shall be:

the amourd slanding o the credit-of the relevant bank account {(where the
‘propariy s the benefit of 3 bank account; or

in ihe case of any ofher financial coliateral (as defined in the Regulations), the
market value of such finangial collateral determined {afler appropriation) by the
Security Agent by reference 10 a public'index or by such other process as the
Securnty Agent may sstect ina commercially reasonable manner.



10:2.2  In the case of Clauses 10:.2.40) and 10.2.1(i)) the parties agree that the method of
wvaluation provided for in this Instrument shall constitute a commercially reasonable
method of valuation for the purposes of the Regulations,

11 Appointment of Receiver or Adminisirator
111 Anpointment and removad
1111 After the Securily created by or pursuant to this Instrument has become enforceable
in accordance with Clause 9 (Epforcement of Securityy or if requested by the
Chargor, the Security Agant may by deed or otherwise in wriling {(acting through an
authorised officer of the Securty Agent):

11401 withoul prior notice lo the Chargon

{&} appiint onge of more persans {0 be a:Recgiver of the whole or
any part of the Charged Property, or

{2 appoint bwis or more Receivers of separate parts:of the Charged
Properly: or

{{:}. remove (st far as itis lawiully able) any Receiver so appointed;
of

{y appoing anoiler person{s) as an addiional or replacement

Fecelver(st or

11:1.2 fm?éﬁwmg' notice 1o the Chargor, appoint one-or more parsons:to be an adrminisirator
of the Chargor pursuant (o paragraph- 12 of Schedule B1 of the insolvency Act 1986

1.2 apacity of Recsivers

11.2.1  Each person appointed o be a Receiver pursuant to Clause 11.1 (Appoiniment and
mmnovall shal

1241 be entitled to act individually or together with any othier person appoitied
o suhstiuied as Keceivar;

T1.2.1.2 for s purposes be the agent of the Chargor.and the Chargor shall be
selely resporsible oy the acts, defaulls and ishilties of the Recéiver and
for the peymeant of ds remunerstion. No Receiver shall &t any time act as,
or ba deemed tobe, agent for the Security Agent; and

11.2.1.3 be entitled 1o remuneralion for his services at a rale to be fixed by the
Becurity Agent from time (o time.

11.3 Statutory powers of appointment

11.3.1  The powers of appointment of 8 Receiver shall be in addiion o all statulory and
ciher powers of appointment of the Securily Agent under the Insolvency Act 1986
of otherwise and such powers shall be exercisable and shall remain exercisable
from Hme to time by the Security Agent in respect of any part of the Charged
Property,

3132 The Securily Agentis not enditled to appoint a Receiver sclely as a2 result of the
ohtaining of & moratorium {or anything done with & view 10 obtaining a moratorium}
“undar Part A1 of the Insolvency Act 1986 other than in respect of a floating charge
raferred ioin subsection (4) of section AS2 of Part A1 of the insolvency Act 1886,
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12.1

2.2

123

1A

125

126

1133 The Securily Ageni may not appeint an administrative recelver (as defined in section
29{21.of the Insolvency Act 1988) over the Charged Property if the Security Agent is
prohibited from sodoing by section 72A of the Insolvency Act 1388 and no exception
o the prohibilion on appointing an adminisirative receiver applies.

Powers of Receivers
General

1219 E%;&ryﬁei&%varshaél have ail of the rights, powers and discrétions set-out-below in
ihis Clause 12 {Powers of Recelvers) in addition to those conferred on it by any law.
~ A Receiver shall have:

12.1.1.7 gl the powers of an admirisirative receiver set out in Scheduls 1 lo the
inzolvancy Ach 1985 as in force at the date of this Instrument {whether or
‘nptin force at the date of exercise) and all the powers of an adminisirative
receiver as may te added to Schedule 1 of the Insolvency Act 1086 afler
the date of this Insirument {in each case, whether or not the Receiver is
ah adminigirative receiver),

12.9.1.2 1 there is more than one Receiver holding office at the same time; each

Recsiver may {uniess the document appointing him/her stales otharwise)

exercise all of the powers conferred on 2 Receiver under this Instrument
Cndivicdually and fo the exclusion of any other Recever.

Possession

- A Recaiver may Iake inmediale possassion of get in-and realise any Charged Property {and

any assels of the Chargor which, when gof 0, would be Charged Froperly),

Carry on business

-A Receber may camy on any usiness of the Chargor in any manner he/she thinks i

Emplovses

1241 A Receiver may appoind and discharge monagers, officers. agents, accountants,

sarvants, workmen and others for the purposes of this Instrument upon such terms
a5 o remuneralion or othenvise 88 hefshe thinks §it

242 A Reggiver may dizcliarge any person-anpointed by the Chargor,

Borrow monsy

A Recsiver may raise and bormaw money either unsecured or of the seciirity of any Charged
Properly either in prioly to the securily consiituted by this instrument or otherwise and
generaliv.on any-terms and for whatever purpose which hefshe thinks fit,

Sale of assels

12.6:1 A Hecdeiver may sell, exchange,-convert into money and realise any Charged
Property by public guction or private contract and generally in any manner and on’
any terms which hiéfshe thinks fit '

12.6.2 The consideralion for any such transaction may consist of cash or non-cash
cansigeration snd any such considerstion may - be payable in a lump sum or by
instalments spread over any period which he/ghe thinks fil



12.7

12.8

12.8

12:10

1211

127

1213

1244

13

131

Redemption of Security

A Receaiver may redeernm afty Security [whether or not having priofity to the Security constituted
by or pursuant fo this Instrument) over all or any parl of the Charged Properly and {o seltls
the accounts of any person with an intersst in all or any pert of the Charged Properly.
Compromiss

A Recetver may seltle, adiust refer o arbilralion, compromise. and . arrange any claim,
account, dispute, guestion or demand with or by any person who is or claims to be a creditor
of the Chargoyr or relating it any way o any Charged Property.

Legal actions

-A Recelver magy bring, prosecuts, snforce, defend and abandon any  action, suit or

procesdings in relation 0 any Charged Property which he/she thinks fit.

. Receipis

A Recelver may give gvalid recsiptfor soy moneys and execule any assurance or thing which

“may be propar of desirable for realising any Charged Property.

Subsitiiaries

A Receiver may Igrm a Subsidiany of the Thargor and transfer to that Subsidiary any Charged
Property.

Delegation

A Regeiver gy delegate isfher powers v acoordance with thig Instrument.

Lending

A Recabear may lond money or advance credi to any person.

ther powers

A Recersr may,

12141 doall other dcis 8nd things which he/she may consider necessary or desirable for
realising any Charged Propery or incidental or conducive to any . of the righis;
powers of decrelions conferand on a Receiver under or byovirtue of this Instrument
o 1aw;

12:14.2  exsicise inorelption o any Charged Propery 2l the powers, authorities and things

which heishe would be capable of exercising if he/she were the absolule benaficial
gwner of that Chargad Property) sind

12.14.%  use ihe namie of the Thargor for any of the above purposes.
-~ Application of Proceeds

- All monies received by the Secirity Agent or any Receivér under of i connection with this

Instrument after this Insfrument has become enforceable shall (subject o the rights and claims

- of any person having a security ranking.in priorily 1o this and subject.to the Intercreditor Deed
and the Ranking Agreameit and the 2024 Supplemental Ranking Agreement) be applied in

the following order:
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14

14.1

14.2

4.3

15

15:1

156.2

16

18.1

1311 first insatisfaclion of or provision for, all costs, charges and expenses incurred.
and payments made by the Securily Agent, any other Secured Parly or Delegate
and of all rermuneration due io the Receiver in connection with this Instrumentorihe

Charged Propery;

13.1.2 "semndfy, in o7 towards  salisfaction of the remaining Securad QObligations in
scoordande with clause 14 {(Appropriation.. Intercreditor Deed - and Ranking
Agrasment}), and

13:4:3 - thirdly, inpavment of any surplus to the Chargor or other person enfitied to it

Clatse 13,1 shove:

13.2.1  is subject to the payment of any claims having priority over this Security; and

13.2.2  dogsnotprejudice the right of any Seclred Party to rédover any shorifall from'the
Chargor

Appropriation, Intercraditer Deed and Ranking Agreement

Subject to the Intercreditor Deed and the Ranking Agreement and Clause 13 (Appfication of
Proceeds), the Secunily Agent shall apply all payments received in respect of the Secured
Obligatinns i reduction of any part of the Secured Obligations in any order or manner which
it may determing,

“Aay such appropristion shall override any appropriation by the Chargor.

Al monies received, recoversd oF reglisen by the Security Agent under or in connection with
this Instrument may af the discration of the Security Agent be cradited 1o a separste intereshe
hearing syspenze acconl for s long a5 the Securily Agent determines (with interest accruing
thizreon st such rabe (f anyl as the Security Agent may determine without the Security Agent
having any cbigalion to apphy such monies and interest or any part OF i in o lowards the
discharge of ary of the Sscured Obfigations.

Protection of Purchasers
Consigeration

The recsipt of e Security Agent or any Recelveror Delggate shall be conclusive discharge
to m purchaser and, in making any saie or disposal of any of the Charged Property or making
any accuisition, the Seourily Agent ar any Recelver or Delegete may do so for such
consideralian, insuch manner and on such terms ag 1 thinks it

Protection of purchasers

15.2.1  Ho purchaser or other person . dealing with the Security Agent or any Receiver or
Detegate shall be bound o inguire whether any right conferred by or pursuant to this
tnstremnent has arisen or become exercisable or be concerned with any propristy or
reguignly on the part of the Securily Agent or such Recelver or Delegate in such
tealings.

16.2:2 Al the protections for purchasers contained in section 42{3) of the insoivency Act
- 18986 or v any other applicable law or regulation -shall apply to any person
purchasing from or dealng with the Security Agent or any Recelveror Delegale.

Power of Attorney

. Appointment and powers

1}
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172

17.3

The Chargor by way of secury irrevocably and severally appoints the Security Agent and any
Receiver {0 be iis mandatory and altorney and in ils name, on its behalf and as its act and
deed io execule, deliver and parfect all documents and do all things which the mandatory and
attornay may congider 1o be raquired for:

16.1.1 - carrying out any obligation irviposed on the Chargor by this instrument of any other

cagresmerd kinding on the Chargor 1o which the Securily Agént is party {including

the execution and defivery of any deeds, standard securities, mortgages, charges,

pledges assignalions or other security and any ransfers of the Charged Property

and perfecting andfor relessmg the Security created or intended o be crealed in
respeci-of the Charged Fraperty),

16.1.2 o take any action required or desirable to enable the Security Agent to exercise all
or any o the Collateral Rights, and

16:1.3  enabling the Sscuwily Agent and any Receiver to exercise, or delegale the exercise
of, any of the rights, powers and authorities conferred on them by or pursuant to this
Anstrument or By law {incleding, after the occurrence of an Event of Default, the
exercise of any right of an ownerof the Charged Property).

Ratification

The Chargor ratifies and confirms and sgrees o ratify and confinm all things done and all

documents execuled by any allorney in the exercise or purported exercise of all or any of his

DOWBTS.

Effectiveness of Security

Contimuing seturity

1711 The Securily craated by or pursuant to this Instrument shall remain i full force and
effect 23 8 condinding secwily for the Secured Obligations unless and ol
discharged by the Securly Agent inwriling.

1?:_1 2 Nopartof the Secunty from time to ime intended to be constittted by this Instrument

will be considered salisfied or discharged by an intermediate payment, discharge or
salmfadlion of the whole or any pad of the Secured Obligations,

Cumulative rights .

1721 The Security created by ar gursuant to this Instrument and the Coliateral Rights shall

e cumitalive, in addition (o and indepandent of every other Securily which the
Security Agent or any Secured Party may af any time hold for the Secured
Crligations or any other obligations or any rights, powers and remedies provided by
iww and shall operale as an independent securily nobwithsianding . any receipt;
release o dischargse endorsed on or given in respect of or under any such other
Sacurity. '

17,22 Mo prigr Security heltd by the Security Agent (whethar in ils capacity a§ trusiee or
ctherwise] or any of the gther Secured Parlies over the whole or any-part of the -
Charged Property shall merge into the Security constiluted by this Instrument.

- Mo prejudice

The Security created by or pursuant fa this Instiument, and the Collateral Rights, shall not be
prejudiced by any unenforceabilily or invalidity of any other agreement.or documentor by any

time or indulgence graried 1o the Chargor or any other person, or the Security Agent {whether

in its capacity as frustee or ctherwise) or any of the other Secured Parties or by any variation .

“of the terms of the Irust upan which the Security Agent holds the Security or by any other thing
" which might otherwise prejudice that Securlly or any Coligteral Right.
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178

178

177

17.8

Trusts

I any trust intended I arnse pursuant to any provision of this Instrument fails or for-any reason
{including the laws of any jurigdiction in which any assels, moneys, payments or distributions
may be siuated] carnol be given effect lo, the Chargor will pay to the Securily Agent for
application in sccordance with Clause 13 (Application of Proceeds) an amount egqual to the
amourt {or the value of the relevant gssels) intended 1o be so held on trust for the Securily
Agenl.

Remedies and waivers

17:5.1 Nofailure on the part of the Sscurity Agent to exercise, nor any delay on its part in
exgrcising, any Collateral Right, shall operale as awaiver of that Collaleral Right or
constifule an efection (o affirm this Instrument.

17.5.2 - No glection {o affirra this Instrument on the part of the Security Agent shall be
sffective unless i is inwrlling.

17.5:% Nd single or partial exéroise of any Collateral Right shall preciude any further or
other exarcise of thal o any other Collateral Right.

Mo Habiiity

1781 Mone of the Securily Agenl, #s n‘oménees’{'s} or any Receiver or Delegate nor any
‘officer, agent or empioyee of any of them shall be liable:

178,11 1o account a5 3 herilable creditor or heritable creditor in possession or for
any loss an realisalion; or

17612 for any defaull or omission for which a heritable greditor in possassion
roigitd e Bable,

17,62 MNone of the Securily Agent, its nominees(s) orany Receiver or Delegate nor any
-officer, agant or emploves of any of them shall be lisble (including, without imitation,.
far negligenne or any other catagory of liability whatsoever) for any loss anging by

regson of taking any action permilied by this Instrument or any neglect, default or
omission M connection with the Charged Property or taking possesiion of or
realising all o any part of the Charged Properly, except to'the exient caused by
frang wilful defaull or gross negligence upon ifs part ingluding his/her or s officers,
-emplovees of agents.

Partiad invaligity

If, ot any time,any provision of this instrurment is or becomes illegal, invalid or unenforceable.
in any respect under the law of any jurisdiction, neither the legality, validity or enforceability of
the remaining provisions of this Instrument nor of such provision under the laws of any other
wrisdiction shall in any way be affecied or impatred thereby and, i any part of the Security
intended o-be crested by or pursuant jo this instrument is invalid, unenforceable or ineffeciive

for any reason, that shall not-affect or impair any other part of the Securily or any other
security, '

- Walver of defences

The-obligations assumed, and the Security craated, by the Chargor under this instrument,
and the Collaters! Rights, will not be affected by any act, omission, matter or thing which, but’

for this Clause 7.8 (Waiver of defences), would reduce, release or preludice any of iis

obligations under, or the Becurily crealed by or pursuant to, this Instrirent (withoul limitation
and whather or not known o the Chargor or any Secured Parly) including:

Ry
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17.10

1711

17.8.1  anylime, waiver or consent granted to, or composition with, the Chargor of any other
pEcson,

17:8.2 therelease of the Chargoror any-other person under the terms of any composition
o of arrangement with any credilor,

17.8.3  the isking, variation, compromise, exchange, renewal or release of, or refusal or
negiect o perfect, take up or enforce, any rights against, or Security over assets of,
tre Chargor or any ciher person;

17.8.4  any non-pressntation or non-observance of any formality or other reguirement in
respest of any instrument or any failure to realise the full value of any security,

17.8:5 any incapacily or latk of power, aulhofity orlegal personality of or dissolution or
. changs in the members or status of the Chargor or any other person;

17.86  any amendment, novation, supplement, exiension, resiatement (in each case,
howewver fundamental and whether or not more-cnerous) or replacement of a
Finance Document or any other document or security or of the Secured Obligations
cincluding, without: mifafion, any change in the purpose of, any extension of or
increase in any faclity or the addition of any new faclity under any Finance
Drouament or other document or security;

17.8.7 any unenforceability, flegality orinvalidity of any obligafion of any person under any
Finance Document or any other dogcument or security or of the Secured Obligations;
and

17.8:8 anyinsohency or simitar proceadings.

Chargor intent

- WWithout prepudios ncibe gangralily of Clauss 17 8 (Waiver of defences) the Chargor expressly

confirms that i intends that the Security created by or pursuant to this instrument, and the
Collateral Righis, shall extend from fime to tme o any {(however fundamental and of

whatsoever raturé, and wheiher or nat more onerous) variation, incresse; . extension or

addition of o 0 any of the Finance Documents andior any facility or amount made available

undef any of the Finance Documents . for the purposes of or in connection with any of the

following: business acquisiions of any nelure, incrassing working capital, enabling investor

dislributions (0 be made, camying oul restructurings, refinancing existing faciliies, refinancing

any clhar indebledness, makmg faclities avallable o new borrowers, any other variation or
extenzion of the purposes for which any such facility or amount might be made available from

time o time, and any Tees, costs andior axpenses associated with any of the foregoing.

“immediate recourse

The Chargor waives any right' i may Rave:of first requiting any Secursd Party (or any rustee

o agenkoon s behalf) to proceed against or enforce any otber rights or Security or claim

payment from any other person before claiming. from the Chargor. This waiver applies

Jirrespective of any law or any provision of a Finance Document to.the contrary.

Deferral of rights

Until the end of the Security Period, the Chargor will not exercise any rights which it may have
by reason of performance by # of i5 ooligations under this Instrument:

A7 to be indernnified by any other CObligor,

17.11.2 o claim any contribution from any guarantor of any Obligor's obligations under the

Finance Docurnmends;
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181

182

18.3
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18.1

17.11.3 o take the berefll (n whole or in part and whether by way of subrogation or
giherwige) of any rights of any Secured Party under the Finance Documents or of
any octher guarantee or Securily taken pursuant to, or in connection with, the Finance
Documents by any Secured Parly,

17.11.4 o bring legal or other proceadings for an order requinng any Obligor o make any
payment, or pedform any obligation, in respect of which any Obligor has given a
guarantee, underiaking or indemnity under any Finance Document;

17.11.5 o exercise any righl of set-off against any Obligor; or

17118 o claen,. rank, vole or prove.as a creditor of any QObligor in competition with any
Secured Parly,

Turnover trust

C1720 The Chargor shall nel sccept or permit to subsist any securily or collateral from any

person i respec! of any rights the Chargor may have arising out of this Instrument.
H despiie this provision, any such security or collateral shall be. accepted or
subsisting, the Chargor acknowledges thal the Chargor's nghis under such
colpteral ghall be held on trust for the Securily Agént.and the Secured Parties, to
the sxient necessary (o enable the Secured Obligations to berepaid in full -and the
Chargorshall, if requesied, promplly fransfer the same to the Securily Agent (or as
the Secwity Agent may direct) for application n accordance with Clause 13
{Agpdication of proceeds).

17.12.2 i the Chargor receives any benefil, payment or-digtribution relating to-the righis
described in Clauss 1711 (Deferral of rights) above, it shall hold thal benefil,
“payment or distribution lo the-extent necessary o enable the Secured Dbligations
to he repaid in full on trust for the Securily Agent.and the Secured Parlies and shall
prompdly pay or tansler the zame o the Becurily Agent {or g5 the SBecurity Agent
may direst} for apphication in accordance with Clause 13 (Application of proceedds).

17,9253  Hihe Chargor exarcises any nght of set-off described inparagrach 17115 of Clause
TFAY {Deferral of rights) above, it will immediately pay or ransfer to-the Securily
Agent an smount scual to the amound seboff '

Frior Becurity Interests

Inthe event of any action, jracesding o0 stap being taken th exgreiss any powers of rémedies
confersed by any priod Téanking Security against any of the Charged Properly or in case of
sxercies by the Bscundy Agent or any Receiver or Délegate of any power of sale under this
Instrumerd, the Sacurity Agent may rasesm such prior Security of procure the transfer thereof
to itgelf,

- The Security Agent may setile and agres the accolnts of the prior Security and any gccounts’

so sefled snd agreed will be conchlesive and binding on the Chargor.

All principal monies, interesl, costs, charges and expenses of and incidental fo any
redemation or fransfer will be paid by the Chargor.io the Securily Agent on demand togeéther

with accrued interest thereon calculated in accordance with Clause 3 (Defauil inferesi).

Subsequent Security Interests and Further Advances

Bubsequent security interests

19,41 f the Security Agend (scting in it8 capatity as trustee or otherwise) or any of the

other Secured Parlies a1 any Ime receives or is deemed 10 have received nolice of
any subsequent Security, assignation or lransfer affecting all or any part of the
Cheargad Properly which iz prohibiled by the terms of any Fingnee Document, all
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202
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22,1

222

payments thereafter by or on behalf of the Chargor 1o the Security Agent {(whether
in its capacity as trustee or otherwise) or any of the other Secured Parties will be
freated as having been credited 1o.a new account of the Chargorand not as having
been applied in reéduction of the Secured Obligations.

Further advances
18921 The Securily is intended to secure further advances.
19:2.2  The Security Agent confirms:

18,221 on - behalf of sach Lender that, subject to- the terms: of the. Facility
Agreement, each Lender is under an obligation to make further advances.
fo the Chargor and that obligation shall be deemed 1o e incorporaied in
this Instrumnent as if set oul inthis Instrument; and

19.2.2.2 on behalf of each Hadge Counterparty that, subject o the terms of each
refevant Hedging Agreemeni, each Hedge Counterparty. upon enfry into-
@ transacltion or ransactions. under -and forming part. of the Hedging
Agreament, may have an obligation to make payments. (o the relevant
courterparty 1o the Hedging Agreement and that obligstion shall be
desmed o be incorporated in this Instrument as if set. out in this
instrument.

Release of Security
Release of Becurity

Upon the expiry of the Securily Periad, the Secuiity Agent shall, at the request and costof the

Chargar, take whatever action is necessary to discharge, release and cancel the Sacurity

constituted by thig Instrument and procure the relazse 1o the Chargor of the Charged Property,

‘in each case subject to Clause 202 {Reinsislement) and withoul recourse to, or any
represeniation or warranty by, the Securily Agent or any of ils nominges,

‘Reinstalement

if the Securily Agent considers that any amount paid or credited to, or any security or.

-guarantes providad to, i or any other Secured Parly under s Finance Document is capabls of

being avoided or raducsd by virtue of sy bankruptoy, nsolvency, liguidation or similar laws
in any junisdiction, the ability of the Chargor under this Instrument and the Security constituled
by this instrument shall continus as i such-amounts had not been paid or az f any such

securily or guarantes had rol been provided,

Set-OH

- The' Ghargor authorses the Security Agent (but the Security Agent shall not be obliged lo

exercise such right), following the ocourrence of an Event of Default which is continuing, to

Cset-off againgt the Secured Obligations any amounl or other obligation {contingent or
- othenwise) owing by the Becurity Agent ip the Chargor-and apply any credit balance o which
“the Chargor is enlitled on any account with the Securily Agent in accordance with Clause 13

{Application of Proceeds] inolwithstarding any specified maturily of any deposit standing to
the credit of any such account}.

- Assignation

The Chargor may not assign, fransfer nor otherwise dispose of any -of s rights andfor
obdigations under this Instrument.

“The Secuity Agent may. at any lime, without the consent of the Chargor, assign, transfer

and/or othersise dispose.of 8l or any of its rights and obligations under this Instrument o any

15
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261

0.2

283

27

27.1

272

successor additional Secwily Agent appointed in accordance with clause 28 of the Fagility
Agreement. The Securily Agent shall be entitled to-disclose such information concerning the

Chargor and this Ingirument as the Sscurify Agent considers appropriate to any actual or

proposed direct or indirect successor or to any person to whom information may be regquifed
io-be disclosed by any applicable law.

~Motices

Each communication to be made under or in connection with this Instrument shall- be made in
writing and in accordance with clause 34.{Nofices) of the Facility Agresment,

Expenses

Without double-counting, clause 18.4 {Enforcement and preservation cosls) of the Facilily
Agreemend shall apply, mulalis mytandis, {0 this Instrument as if set out in full here

- Qurrency Conversion for the Purposes of Set-Of

¥ the obligations are in different currencies, the Security Agent or such other Securad Party
may corwerd either olnigation af @ markat rate of exchange in its usual course of business for
the purpose of the set-off,

Discration and Delegation

- Discration

Unless a contrary indication appears, in this. Instrument, &8 refarence to “determines” or

ldetermined” means 8- delermination mede in the absolule discration of the person making
the delprmination (subject (o e terms of the Faoidlly Agreement),

Delegation

Eachof the Secunly Agent and any Receiver shall have full power to delegate (gither generally
or specifically) the powers, suthoridiss and fights confaired on by this Instrument (including

the power of aliorney) on such terms and conditions as it shall see fil (including the power to

sub-telegate) which delegation shalf nof preciude the subsequent exercise, any subseguent
delepation of ary ravocation of such. power, authority or right by the Securlly Agent or the
Remeiver aell,

Liabilipy

Meither the Security Agent nor any Receiver shall be bound 1o supervise, or be in any way
responsibie or able for any damages, costs or lossas incurred by reason of any misconduct,
omission on or defaull on the part of, any such Delegale or sub-Delegale.

Counterparis

.. This Instrument may be gxecuted inany numberof counterparts . and this has the same effect

as if the signatures on the counterparis were on a single copy of this hstrument,
Where execited in counderparts,
2721 this Instrument will not take effect until each of the counterparis has been deliverad;

2722  eachocounterpart will be held as undelivered until the Parties agree a dale on which
the counterpans.are to be trealed as deliverad;

- 27.2:3  the date of delivery may be inserted in the testing clause in the blank provided for

“ihe delivery date; and

i
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27.2.4 i the Parties have nominated a person to take delivery of one or more of the
counlerparis, the Parlies hereby agree that the terms of .23} of the Legal Writings
{Counterparis and Delvery) {Scolland) Act 2015 shall not apply.

 Contractual Recognition of Bail-dn

in this Clauss:

"Article 535 BRRD" maans Aricle 55 of Directive 2014/5%/EU establishing a framework forthe
recovery and resoiution of credid instiubions and investmean! firms;

“Bail-dn Actlon” means the exercise of any Write-down and Conversion Powers,

"Bailin Legisliation” means

C{a) in relation to an BEA Meambar Couniry which has implemented, or which.al any time

implernents, Article 55 BRROD, the relevant implementing law or regulation as
describad in the EU Ball-n Legisiation Schedule from time totime;

B irr relation to the United Kinddom, the U¥ BaikIn Legislation; and

) in relation to any stale other than such an EEA Member Country and the United

Kingdom,-any anatogous law or regulation from time to time which requires
cortractss) recognition of any Wiite-down and Conversion Powers contained in that
faw or regulation;

"EEA #ember Country” meahs -any member-siate of the European Union, iceland,
Lischlansiain and Moraway,

“EU Baldn Legislation Schivduie” means the dotument déescribed as such and publishied
by'the Loan Market Association {or any successor parson} from. lime 1o tima;

"Resoiution Suthority” means any body which has authority to exercise any Write-down and
Conversion Powers,

"UK Balitdn Legislation” mesns Part i of the United Kingdom Banking Act 2009 and any other
law of reguiation sppdicable in the Uniled Kingdom relating to the resolution of unsound or
failing banks, invesiment fires or other fancial instilulions or theli afiliates (octherwise than
through liguidation, administration or other insolvency proceedings): and

“Writeedown and Conversion Powers" means:

{ch in redation io any Bail-dn Legisiation describad in the EU Bailin Legisigtion Schediule
from time to Bime, the powers described as such in relation {o that Ball-in Legislation
y ihe €U Baibln Legislation Schedule,

{e) in relation fo the UK Ball-in Legislation, any powers under that UK Bail-ln Legisiation
to cancel, ransfer or dilule shares issued by a person that is.a bank orinvestment
i or other financial institution or affiiate of a bank, invesiment firm or other
financial institulion, to cancel, reduce, modify orchange the form of a liability of such
& person of any contract o instrument under.which that liability arises, to convert all
or parl of that liability into shares, securities or obligations of that person or any other
-parson, o provide that any such contract or instrument is to have effect as if a right
“had bean exercised under it or lo suspend any obligation in respect. of that liabiiity
o arry of the powers under that UK Bail-in Legisiation that are related o or ancillary
to any of those powsrs; and

3] in relation to.any other applicable Bail-in Legislation:

17
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31.2

Rt any powers under that Balin Legislalion to cancel, transfer or dilule
shares lssusd by a persen that is a bank or inveshment firm.or cther
-financial institution or affiliate of a bank, investment firm or other financial
stitution, 1o cancel, reduce, modify or change the form of a liability of
such 8 person or any contract or instrument under which that liability
arises, o convert all or pard of that liability inlo shares, securities or
philigations of that psrson or any other person, to provide that any such
-pontract or ipsirument is lo have effect as if a right had been exercised
under i of lo suspend any obligationin respect of tha! liability orany of the
powers under that Bail-In Legistation that ave related to or ancillary to any
of those powsrs, ang

£y arny sirnilar or enalogous powers under that Ball-in Legisiation.
Notwithstanding  any other term.of any Finance Document or any other agreement,
arrangement or underslanding betiveen the parties, each party acknowledges and accepls
that any lability of any party to any other party under or in connection with the Finance
Documents may be subject to Bai-in Aclion by the relevant Resolution Authority and-
acknowiedges and accepls 10 be bound by the effect of.
2827 arv Baikin Action in relalion fo any such lability, including {without limitation):
25.2.7.1 areduction, in full or in par, in the principal amount, or outstanding amount
‘due {including any accrued but unpaid interest) in respect of any such
Habifity:

28.2.1.2 'a conversion of all. orpart of any such liabiity inlo shares or other
insiruments of ownership that may be issued to, or confarred on, it, and

2B.2.1.3 ¢ cancallation of any such liabillly; and

2822 a varialionof any larm ofany Finance Document (o the extent necessary 1o give
Ceffect (o any Balkln Action n relation to any such liability.

Hagistratian

The Chargor consenis 1o the registaafion foF prégecvation in the Bosks of Council and Segsion

Cof this Insrument and of any ceriificate referred to in o clause 387 {Certiicdles and

determinations) of the Facilily Agreemant,
Governing Law

This Instrument and all non-contracival obligations arising out-of or in connection with it are
governad by Scols law.

Jurisdiction
The courls of Scolland have exclusive jurisdiction o seftle any dispute arising out of or in

connection with this Instrumend {including a dispute relating to the eaxislence, validdy of
termination of this Instrument or any non-contractual obligation arising out of or in connection

with this Instrumentd {a "Dispute™),

The parties agres thal the cours of Scolland are the most appropriate and convenient courls

“to seille Disputes and accordingly no patly will argue to the conlrary.

18



31.3 Motwithstanding paragraphs 31.1 and 31.2 above, the Security Agent shall not be prevented
from taking procesdings relating to a Disgute inany other courts with jurisdiction. To the extent
gliowed by law, the Gecurity Agent may lake concurrent proceedings in any number of
jurisdictions. '
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96?&'& ms@%@m =

Full Name of Signatory (Please Print}

s EDINBU R'C-J; %g__-
on’ 2| Mards Tohy
before '

Withess {Signature)

‘Witness Name (Plaase Print)
Withess Address

E’055 %@J&:}H A #ﬂ@

PINSENT. MASONS LLP
58 MORRISON- STRE&T

~ERINBURGH

CEH3 B8RP




Subscribed for and on behalf of
Investec Bank PLL {as sacurily agent!
by

at
oy

before

by

at-
oty

hefore

Altomney
Full Name of Signalory (Please Prin}

Witness (Signatire)

" Witness Name (Please Print)
Witness Address

Allorney
Fall Name of Signatory (Please Print)

Witness (Signatura)
Witness Mame (Pleage Printy

Withess Address

e
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This bond and fioating charge is defivered on 4.7, MPMLLWL 2024

helwaen

1.

Levenseal Renswable Energy LIt a company incorporated in Scofland with. company
number SC4605843 and having iis registered address at Levenseat Waste Managément Site

Wiilsontown, Forih, Lanark, MLT1 BEP as chargor (the "Chargor”); and

investec Bank PLC, as trustee for each of the Secured Parties (as defined in the Facility

Agreement} on-the larms and condilions set out in-the Facility Agreement {as defined below)
{the "Security Agent'}.

It is agreed as ioflows:

1

11

Definitions and Intevpretation
Diefinitions
In this Instrument:

*Charged Progerty” means the whole of the property and assets (including without limitation,
uncailed capitall which s or may be from time o time while this Instrument is in force
comprised in the property and underiaking of the Chargor,

"Collaterai Rights” means all rights, powers and remedies of the Security Agent provided by
or pursuani to this Instrument or by law)

"Delegate” means a delegate or sub-delegale appointed pursuant to Clausse 26.2
{Pelegation),

"Facility Agreement” means the facllity agreement originally dated 20 March 2015, as
grnended on 7 December 2015 sad on 28 March 2018, as amended and resiated on 28 -
August 2018, as further amended on 21 December 2018, 2 August 2019, 10 July 2020 and
30 June 2021, and-as further amended and restaled on 30 June 2022 and on or about the
date of dalivary of this Instrument belween, amongst others: Levenseat Renewable Energy
Ltd as borrower, investec Bank Plc as facllity agent, the Security Agent, Investec Bank Pic as
account bank, and lInvestec Bank Flo as hedge counterparty;

"Ingtrument” means this Aoaling chigege;.

"Recelver’ means a receiver recaiver and manager or, whers parmitted by law, an
administrative recedver, and that term will include any appointee under a joint or saveral
appointment;

"Secured Obligaticns” means all present and future obligations and liabilities {whether actual
or contingent, whether owed jointly, severally or alons} of the Chargor o the Security Agent
{whather for its own acoount ar &5 trustee for the Secured Parties) or any of the other Secured
Parties under or pursuant 1o the Finance Documents including any liability in.respect of any
further advances made under the Finance Documents;

“‘Security” hag the meaning ghven in the Facility Agreement; and

"Security Period” means the period beginning on the date of delivery of this Instrument and
ending on the date on which:

(a} the Security Agent is salisfied that the Secured Obligations have been irrevocably
and unconditionally paid and discharged in full; and
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(b} no- Finance Party is under any further aciuai or contingent obligation to make
advances or provide ofher financial accommodation to the Chargor or any other
person under any-of the Finance Documents.

Terms defined in other Finance Documents

Unless defined in this Instrument, or the context otherwise requires, a term defined in the
Facllily Agreament. o7 in any other Finance Document has the same meaning in this
Instrument, or any notice given under or in connection with this Instrument.

Consiruction and inlerpratation
1.3.1 In this Instrument;

1.3.1.1 any reference o “this Instrument”, a "Finance Document”, a "Hedging
Agreement” a “Transaction Document" or any other agreement or
instrument i3 a reference o this instrument, that Finance Document,
Hedging Agreement, Transaction Document or olher agreement or
imsfrument -as amended, novaied, supplemented, exiended, restated
{however fundamentally and whether or not more onerously) or replaced
and includes any change in the purpose of, any extension of or any
increase in any facility or the addition of any new facility under that Finance
Document or other agreement or instrurnent;: and

1312 - the rules of interpretation contained in clause 1.2 {Construction) of the
Facility Agreement (other than Clause 1.2{d)) shall apply to the
~congiruction of Bis Instrument, or in any nolice given under of in
“connection with this Instrument, and, for the purposes of this Clause
1312, references o -the Facllity Agreement shall be construed: as
referances to this Instrument.

Incansisiency

If therg is any confiict or iIncongistency belween any: provision of this Instrument and- any
provision of the intercreditor Deed, the provision of the Intercreditor Deed shali prevail.

Third party rights

1.5.1 Unless axpressly provided o the contrary in a Finance Document, a parson who is
act @ pady b this inslrurment has. no right under the Contract (Third Parly Rights)
(Bootiand) Aot 3017 weninree or enjoy the benefit of any term of this Instrument,

1.5.2 Mohwithstanding any term of any Finance Documend, the consent of any person who
is not.a party to this Instrument is not required 1o rescind or vary this Instrument at
any time, For the merposes of any BailHln Legislation, each Finance Party may
enforce and erjoy the benefit of Clause 28 (Contraciual Recognition of Bai-in) of
this Instrumant.

1.53 Any Secured Party, Receiver or Delegate may enforce and enjoy the benefit of any
Clause which expressly confers rights on it, subject to paragraph 1.5.2 above and
‘the provisions of the Contract (Third Parly Righis) (Scotland) Act 2017,

- incoiroration of provisions from Facility Agreemaent

Clauges 14 {Tax gross up and indemnities), 168 (Other indemnities), 31.6 {No set-off by
Obligors), 35 1 {(Accounts), 38,2 {Certificates and determinations), 37 (Remedies and waivers) -

of the Facility Agreement are deemed io form. part of this Instrument as if expressiy’

incorporated indo £ and as i all references in those clauses to the Facilily Agreament were
references to this Instrument.
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6.1

Present and fulure assels

Areference in this Insfrument to any Charged Property or other asset includes, unless the
contrary intention appears, present and future Charged Property and other assets.

Security Agent assumes no-obligation

The Securnity Agend shall nod be under any obligation in relation o the Charged Properiy as a
conseguance of this Instrument.and the Chargor shall at all times remain Hable to perform all
cbligations expressed (o be assumad by itin respect of the Charged Property.

Covenant to Pay

The Chargor shiall pay and discharge the Secured Obligations at the time or times when, in
the manner in which, and in the currencias in which, they are expressed 1o be due and payable
in accordance with and as orovided for in the Finance Documents,

Default interest

If the Chargor fails to pay any amount payable by it under this Instrument.oen'its due date,
interes! shall accrus on the overdus amount {both before and after judgment) on a daily basis
at the rale spedified in, determined in accordance with, and on the terms set out in, clause
10.4 {Lefaull interesf) of the Faciiity Agreement.

Commen Provisions

All-the Securily crealed by or pursuant 1o this Instrument is:

4.1.1 created with the Chirgor granting absolute warrandice,

o oreated in favour of the Seoyrity Agent as trustes for the Secured Parlies, .

4.1.3 conlinuing security for the payment and discharge of all the Secured Cbligations;
afud

414 {umness otherwise slated) created over present and future assets of the Chargor.
Security

The Chargor charges o the Security Agent, by way of floaling charge and as continuing

- secunily for the payment and discharge of the Secured Chligations, all of its rights; titie and

interest from fime to time in and t0 the Charged Property.

The flagling chargs hereby created is a qualifying floating charge for the purpose of paragraph
14 of Bchaduie B1 o the Insobvency Act 1888,

Further Assurance

The Chargor shall, al s own cost, immediately do all such acts and execite all such
documents {including - assignations, -fransfers, deeds, standard securities, morigages,
pledges, conveyances, dispositions, charges, powers of alforney, nolices, orders,
instructions, proxies, corporate agpprovals and the making of registrations and filings) as the
Security Agent orany Receiver or Delegate may reasonably specify (and in such form and at

- such fimes as the Security Agent or any Receiver or Delegate may reascnably require):

~8.1.1 following the ocourrence of an Event of Default which is continuing, to effect the

transfer and registration of all or any part of the Charged Property in the name of
. the Security Agent-or such'nominee(s) or other person{s) as the Security Agent or
any Receiver or Delegate may require;
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7.1

6.1.6

to create, perfect, protect and maintain the Security created or intended io be
created in respect of the Charged Properly and its priority {which may inclide the

-evecution by the Chargor of a standard . security, morlgage,. charge; pledge or
- assignation over all or any of the assets constituting, or intended to constitute, the
Charged Properly in favour of the Securily Agent or its nominee{s}) or for the
- exercise of the Collateral Rights;

10 ensure that the Security created by or pursuant to this: Instrument is and rémains
Cvalid, iegatly binding and enforceable;

‘to confer on the Secufity Agent security over any asset or undertaking of the Chargor

iocated in any jurisdiction putside Scotland equivalent-or similar 1o the Security

_- intendad o be conferred by or pursuant 1o this Instrument;.

following the occurrence of an Event of Default which is continuing, to facilitate the

“realisation of the Charged Property; andfor

o facilitate the exarcise of any right, power, remedy or discretion eéxercisable by the

- Becurity Agentor any Fecelver, Delegate or any of thelr respectlive nominees. or
sub-delegates in respect of any Charged Property.

impiied covenants for iitle

it shall be implied in respect of Clause 5 (Security) that the Chargor is disposing of the
Charged Property free from ali charges and encumbrances {(whether monetary or not) and
from ail other rights exercisable by third parties (including liabilities imposed and rights
conferred by or under any enaciment}.

Representations

The Chargor makes the representations and warranties set. out in this Clause 7.1
{Repraseniations) o the Secyrily Agent on the date of this Instrument.

7.4

7.1.2

i is a limited Habilty corporation, duly incorporated and validly existing under the -
fay OF i13 juvisdiction of incarporation,

- Subjsct to the Legal Reservations:

F 121 the obligations expressed {0 b assumed by it in this Ingtrument are lsgal,
valid, kinding and enforceabis obligations; and

CEL22 - [without Rimiting the gensrality of paragraph {i)), this instrument creates the

" security interests which it purporis o create and those security interests
are valid and effective,

i has the power to own S assels and carry on its business asitis being conducted.

i{ hag the power 1o enter inlo, perform and deliver, and has taken all necessary
achan o authorise 115 -entry into, performance and delivery of, this Instrument.

i has taken all necessary corporate action to authorise the execution and delivery
of this Instrument and the performance of its obligations hereunder.

i has not save as provided in the Facllity Agreement and except for liens orreténtion

of titte provisions arising in the ordinary course of Hs trading aclivities, granted or
creatad any other Securily, charge or encumbrance over the Charged Property or

-#ny interest therein, or agreed, conditionally or unconditionaily, to do so;.and
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8.1

3.2

i has not, save in.the ordinary course of its trading activities, for market value, on

_an arm's length basis and for consideration bayabie in cash on norma! commercial
terms, entered nto any agreament or granted any option to sell of ctherwise dispose
of the Charged Property or any interest therein, or agreed, conditionally or
unconditionally, o do sa. .

The representations and warranties set out in this Clause 7 (Regresenialtions) are deemed
repeated on each date on which the representations and warranties in the Facility Agreement
are repeated by reference o the facis or circumstances existing on the date of deemed
repeiition.

Undertakings by the Chargor

Megative Pledge and Disposals

B.11

The Chargor shall not do or agree to do any of the following without the prior written
congent of ihe Security Agent,

8111 creste or perinit o subsist any Security or Quasi-Security on any part of

the Charged Properly other than any Permitted Securily or as otherwise
parmitted by the Facility Agreement; or

&.1.1.2 - sell, ransfer, lend or otherwise disposes of {whether by a single transaction
-of a number of ranzactions and whether related or not), the whole or any
part of ils interest in the Charged Property, save as permitled by the

Facility Agreemant,

The fingling charge created by this instrument shall, if the Chargor granis another

charge in breach of Clavse 81,1, subject to section 484(2) of the Companies Act

(B85, rank in priority to ary other fixed security which shall be cresled by the

Chargor after its axecution of this Instrument (other than a fixed security in favolr of
the Sequrity Sgent and to-any other floating charge which shall be created by ihe

Chargor sfter its execution of this Instrument-and [Subject as aforesaid) no. sich

fixed securty or other floating charge. shall rank in-priofity o or equally with the
finating charge hereby crastod by L

Insutance

8.2.1

8.2.2

8.2.3

The Chargor shall at &l fimes comply with its-obligations as to insurance contained
in the Faciily Agreement {and in particular, schedula B (Insurances) to the Facility
Agresmenth. .

if at any fime the Chargor gefaulls in:

8221 eflecting or keening up the insurances {A) required under the Facility or
{8} referred (o in this clause;

B.222 producing any insurance policy or receipt (save for any insurance policy

or receid held by or on behalf of the Security Agent or the Agent pursuant

to the terms of Ehis Instrument; the Facility Agreement or any other Finance
Document) to the Security Agent within five Business Days of demand,

the Security Agent may take out or renew such policies of insurance in any sum

which the Security Agent may reasonably think expedient. All monies which are
expendad by the Security Agent.in doing so shall be deemed o be properly paid by
the Secyrity Agent and shall be reimbursed by the Chargor on demand.

“with the terms of the Facility Agreement.
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10.1

0.2

824

Al claims and monies received or recaivable under any Insurances shall be applied
in acoordance with the Facllity Agreement.

Charged Properhy

8.3.1

The Chargor undertakes to the Security ‘Agent that it shali, save as expressly
provvided in the Facility Agresment;

B.31.1  notiake or omit totake any action which would materally prejudice the
Charged Property or materially impair the value of the Charged Property
and-shall, af iis own-cosl, promplly take all action-which is at any time
necessary of which the Security Agent may requast (acting reascnably),
to protect the value of the interests of the Chargor and the Security Agent
“in the Charged Property, and

8.2.1.2  not dispose of the Charged Property or any part of it or 1o agree 0 do s0.

Enforcement of Security

Cn or at any ime after the cocurrence of an Event of Defaull (which is continuing) the Security
created by or pursuant o this instrument is immediately enforceable and the Security Agent
may {without nolice to the Chargor or prior. authorisation from any court):

8.1.1

9.1.2

enforce afl or any partof that Security at the times, in-the manner and on'the terms
it thinks f {ncluding whether for cash consideration or otherwise); and

exsrcise all or any of the rights, powers, authorities and discretions conferred by this
Instrument ot otherwise conferred by law on morlgagees, creditors, chargees or
Recelyers in the manner and on the terms it thinks fit,

Extension of Powers and Right of Appropriation

Extenzion of powers

The power of sale or other disposal conferred on any Receiver by this Instrument shail arise
{and the Secured Dibligations shall be deemed due and payable for that purpose) on the date
of dalery of this Instrumant,

Right of Appropriation

10.2.1

T the extent thal the Charged Property constitutes "financial collateral” and this
inshrument and the obligations of the Chargor under this Instrument constitite
"secuity fnancial collateral arrangement” {in each case, for the purpose of and as
defined in the Financial Collateral Arrangements (Mo. 2) Regulations 2003 (the
"Regulations™), the Securty Agent will have the right afier the Security has
become enforceable to appropriate all or any pari of thal finandial collateral in or

" towards the satisfaciion of the Secured Obligations and may exercise such right {o

appropriate upon ghing willien notice 1o the Chargor. For this purpose, the parties

" agree that the value of that Charged Pr_operty s0 appropriated shali be:

i

the amourt standing o the credit’ of the relevant bank account {where the
property is the benefit of a bank account; or '

{i}  inthe case of any other financial collateral {as defined in the Regulations), the

~ market value of such financial collateral determined {after appropriation) by the
" Security Agent by refersnce to a public index or by such:other process as the
Security Agent may sslectin a commercially reasonable manner.
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In the-case of Clauses 10.2 1{i} and 10.2.1(ii) the parties agree that the method of
walyation provided for in this Instrument shall constifute a commercially reasonable
method of valuation for the purposes of the Regulations.

11 Appaintment of Receiver or Adminisirator

11.14 Appointment and remaoval

11.1.1

11:.1.2

After the Security created by or pursuant to this Instrument has become enforcesble
in accordance with Clause 8 (Enforcement of Security) or If requested by the

‘Chargot, the Security Agent may by deed or otherwise in wiiting {(acting through an

authorised officer of the Security Agent):
11.1:1:1 without prior nolice to'the Chargor:

(@) appoint one of more persons to be a Receiver of the whale or
any part of the Charged Properiy, of

bl appoint ben or more Receivers of separate paris of the Charged
Propery; or

{ch remove (so far as it is lawfully able} any Receiver $0 appointed;
or

i appoint another person(s) as an additional or replacement
Recelvaris); or

folicwing notice to the Chargor, appoint one or more persons (o be anadministrator
of the Chargor pursuant to paragraph 12 of Bchedule Bt of the Insclvency Act 1988,

11.2 Capacily of Bocelvars

1.2

Each person appointed to be a Recsiver pursuant to Clausa 11.1 {Appointment and
remayval shall

11.2.1.1 be enfiled fo act individually or together with any other person appointed
or subsilitted s Reéceiver,

11.2.1.2 for all purposes be the agent of the Chargor and the Chargor shall be
solely rasponsibie for the acts, defaulls and liabllities of the Recaiver and
for the payment of ils remuneration. Mo Recelver shall at any lime act as,

-or be desmed to ke agent for the Security Agent! and

11.2.1.3 be enlifled to remuneration for his services at a rate to be fixed by the
Security Agent from time to time.

1.3 Statutory powers of appointment

11.31

11.3.2

The powers of appointment of a Receiver shall be in addition 0 all stalutary and
aiher powers of appointrmernt of the Security Agent under the Insolvency Act 1988

‘or otherwise and such powers shall be exercisable and shall remain exercisable

from tima io tme by the Securily Agent in respect of any part of the Charged

Property.

The Security ‘Agent is not entitled to appoint a Receiver solely as a result of the

‘ohiaining of 8 moratorium {or anything done with a view to oblaining a moratoriom?}
-under Part A1 of the Insolvency Act1986 other than in respect of a floaling charge

referred 1o'in subsection {4) of saction AS2 of Part A1 of the Insolvency Act 1985.
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12.1

12.2

12.3

124

128

i2.6

11.3.3  The Securily Agent may nof appoint an administrative receiver (as defined in section
28(2) of the Insolvency Act 1988) over the Charged Property if the Securily Agentis
profibited from so doing by gaction 72A of the Insolvency Act 1986 and no exception

~ to the pronibition on appointing an administrative receiver applies.

Powers of Receivers
General

12.1.7  Ewvery Receiver shall have 2l of the rights, powers and discretions sst out below in
this Clause 12 {Powers of Receivers) in addition to those conferrad-on it by any law.
A Feceiver shall have:

12.1.1.1 all the powers of an administrative receiver set out in Scheduie 1 to the
insclvency Act 1288 as in force at the date of this instrument {whether or
not in force at the date of exercise) and all the powars of an administrative
receiver as may be added to Schedule 1 of the Insolvency Act 1986 aiter
the-date of this Instrument {(in each case, whether or not the Receiver is
an adminisirative receiver);

12.1.1.2 i there s more than one Receiver holding office at the same time, each
Recsiver may {unless the document appoiniing him/her states otherwise)
exarcize 8l of the powers conferred on a Receiver under this Instriment
indvidually and to the exclusion of any offier Receiver.
Possession

A Receiver may take immediale possession of, get In and realise any Gharged Property (and
any assets of the Chargor which, when got in, would be Charged Property).

Carry on business

A Recelver may carry on any business of the Chargor in any manner he/she thinks fit,

- Emplovees

1241 A Recelvar may appoing and discharge managers, officars, agents, accountants,
servants, workmen and ofers for the purposes of this Instrument upon such lerms’
as to remyneration or olherwize ag he/she thinks i,

12.4.2° A Receiver may discharge sny person appainted by the Chargor,

Borrow money

A Recsiver may raise and borrow monay either unsecured or on the security of any Charged
Properiy either in priodly (o the securily constituted by this Instrument. or otherwise and

generally on any terms and for whalaver purpose which he/she thinks #it.

" Sale of assetls

12.8.% A Recelver may sell, sxchange, convert inte money and realise any Charged
Properily by public auction or private contract and generally in-any manner and on
any lerms which hefshe thinks fit '

12.8.2- The consideration for any such iransaciion may consist of cash or non-cash
consideration and any such consideration may be payable in a lump sum or by
instalments spread over any pariod-which hefshe thinks fit.
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Redempiion of Security

A Receiver may redeem any Securily iwhethar or not having priority to the Security conslituted
by or pursuant o this Instrurmnent) over all or any part of the Charged Property and to sellle
the scoounts of any person with an interest i all or any part of the Charged Property.

Compromises

‘A Recelver may seftle, adjust, refer to arbitration, compromise and arrange any claim,
-accourt, dispute, question or demarnd with or by any person who is or claims {o be a creditor

of the Chargor or relating in any way to any Charged Property.
Legal actions

A Receiver may bring, progseculs, enforce, défend and abandon any action, suit or
proceedings in refation o any Charged Property which he/she thinks fit,

Recginls

A Receiver may give g valid receipd for any moneysand execute any assurance or thing which
may be proper or desirable for realising any Charged Property.

Subsidiaries

A Receiver may form a Bubsidiary of e Chargor and fransier o that Subsidiary any Charged
Proparty.

Delegation.

A Recelver may delagate hisfher powers inaccordance with this Instrument.

Lending

A RBecziver may ond monoy or advance oredit 1 any parson.

Cither powers

A Recaiver may.

12.14.1 derali ather acts and things which he/she may consider necessary or desirabie for
realising any. Charged Propetly or incidenial or conducive to-any of the righis,
powers or discrations confarred on & Receiver undar or by virue of this Instrument
“ooF Yaw,

12142 prercise in relation 1o any Charged Properly all the powers, authorities and things
which hefshe would he capable of exercising if he/she were the absolute heneficial
ownsr of that Charged Froperty, and

12.14.3 . use the name of the Chargor for any of the abave purposes.

Application of Proceeds

All monies received by the Security Agent or any Receiver under or in connection with this

Instrument after this instrument has become enforceable shall {subject to the rights and claims

of any person having a securlly ranking in prierily to this and subject to the intercreditor Deed

and the Ranking Agresmeni and the 2024 Supplemental Ranking Agreement) be applied in
the foilowing onder:
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18.1

1311 first, in salisfaction of, or provision for, all costs, charges and expenses incurred,
and payments made by the Security Agent, any other Secured Party or Delsgate
and of all remuneration due fo the Receiver in connaction with this Instrument or the
Charged Properiy;

131.2 secondiy, in or fowards satisfaction of the remaining Secured Obligations in
accordance with clsuse 14 (Appropriation, Intercreditor -Deed and Ranking
Agresment), and

1313 thirdly, in payment of any surplus fo the Chargor or other person enditled fo it

Clause 13.1 above:

1321 lasublect othe payment of any claims having priority over this- Security,-and

13.2.2 does nof prejudice the righl of any Secured Party o recover dny shorifall from the
Changor.

-Appropriation, intercreditor Deed and Ranking Agreement

Subject io the intercrediior Deed and the Ranking Agreement and Clause 13 (Application of

Froceeds), the Security Agent shall apply all payments received in respact of the Secured

Obligaticns in reduction of any part of the Secured Obligations in any order or manner which
it may determine.

Any such appropriation shall override any appropriation by the Chargor.

Al mionies received, recoverad of realised by the Security Agent under or in connaction with

this Instrument may sl ihe discretion of the Security Agent be credited to a separale intsrest-

thereon at such rale (i any) 2s the Becurity: Agent may dateérmine without the Sacurity Agent
having any obilgalion (& apply such: monies and interest or any part of i In or towards the

- dischargs of any of the Secured Obligations..
Protection of Purchazers

- Considaration

The receipt of the Secwrily-Agent of any Reddiver or Delegate shall be conclusive. discharge
1o @ purchaser and, in making any sale or disposal of any of the Charged Froperiy or making

. @ny acguizdlion, the Security Agent or any Receiver or Delegate may do so for such

consideration, In such manner and on such terms a5 it thinks 6t

Protection of purchasers

- 15.2.1 Mo purchaser or other parson dealing with the Security Ageit or any Receiver or

Delegate shall be bound o Inguire whether any right conferred by or pursuant {o this

Instrument has arisen or become exercisable or be concerned with any propristy or

regularity on the part-of the Security Agent or-such Receiver or Delegate in such
“dealings.

152.2 Allthe protections for pirchasers contained in section 42{3).of the insolvency Act
1988 or in any other applicable law or regulation shall apply to any person
~purchasing from or dealing with the Security Agent or any Receiver or Delegate.

Power of Attorney

Appoiniment and powers

0



16.2

17

17.1

17.2

17.2

The Chargor by way of securily irrevocably and severaliy appoints the Security Agentand any
Receiver {o-be 11 mandatory and altornay and in iis name, on its behalf and as its act-and
deed o exacute, deliver and perfect sll documents and do ali things which the mandaiory and
altorney may consider o be required for

1611 carrying cul any obligation-imposed on tha Chargor by this Instrument or any other
-agregment binding on the Chargor to which the Security Agent is party (including
“the execution and delivery of any deeds, standard securities, morigages, charges,
- pledges, assignalions or other security -and any transfers of the Charged Properly
and perfecting andfor releasing the Securily crealed or intended to be created in
‘regpect of the Charged Property);

168.1.2  ‘tolake any action required or desirable to enable the Security Agent to exercise all
-or any of the Collatersl Rights; and

16.1.3" - enabling the Security Agent arid any Receiver to axercise, or delegate the exercise
of, any of the rghts, nowers and authorities conferred on them by or pursuant {o this
Anstrument or by law {including, afiér the occurrence of an Event of Defaull; the
guarcise of any right of an ownerof the Charged Property).

Ratification

The Chargor ralifies and confirms and agrees fo ratify and confirm all things done and all
documents execuied by any aftorngy in the exercise or purported exercise of all or any of his

| powers.

Effectiveness of Security
Caontinuing security

17.4.1  The Seouwrily created by or pursuant io this Instrument ghall remain In full force and
caffect 8% & conbinuing - security for the Secured Obligations unless and until
dischargad by the Secusily Agent in writing.

17.1.2 . Mo part of the Security from fime o time intended to be constifuted by this Instrument
: will ba considerad salished o discharged by an intermadiate payment, discharge or
salisfaction of the whofe or any part of the Secured Obligations,

Cumulative rights

17.2.1  The Security created by or pursuant o this instrument and the Coliateral Rights shall
fe cumulative, in addition fo and independent. of every. ofhier Security which the
Securily Agent or.any Secured Party may at any time hold for the Secured
{Obligations or any ofher obligations or any rights, powers and remedies provided by
law and siall operate 88 an independent securty nolwithstanding any receipt,
relesse ar discharge endorsed on or given in.respect of or under any such other
Security.

17.2.2 Mo prior Security held by the Security Agent (whether in its capacity as trusiee or
otherwise} or any of the other Secured Parties over the whole or any part of the
Charged Property shall merge into the Security constituted by this Instrument,

Mo prejudice

The Sacurity created by of pursuant to this: Instrument, and the Collateral Rights, shall not be
prejudicad by any unenforceabiity or invalidity of any other agreement or documsnt or by any
time or induigence graniad 1o the Chargor or any other person, or the Security Agent {whether
in its capacity as trustes or otherwise} or any of the other Secured Parties or by any variation
of the terms of the trust upon which the Securily Agent holds the Security or by any other thing
which might otherwise prelidice that Security orany Collateral Right. '

g



17.4

17.5

17.6

17.7

17.8

Trusts

if any trust intended o arise pursuant to-any provision of this Instrument falls or for any reason
(including the laws of any jurisdiction in which any assets, moneys, paymenis or distributions
may be situated) cannot be given sffect to, the Chargor will pay to the Security Agent for
application in accordance with Clause 13 (Application of Procesds) an amount equal to the
amount {or the walue of the relevant assets) intended 1o be so held on trust for the Securily
Agent.

Remedies and waivers

17.5.1  Nofailure on the part of the Security Agent to exercise, nor any delay on its part in
exercising, any Collateral Right, shall operate as a waiver of that Collateral Rightor
constitute an election o affirm this Instrument.

17.5.2 . Mo eleclion o affirm this Instrument on the part of the Security-Agent shall be
efféctive unless i is in wilting.

17.5.3 - Mo single or partial exercise of any Collateral Right shall preclude any further or
oiher exercise of that or any other Collateral Right.

Mo liability

17.6.1  None of the Security Agent, s nominees(s) or any Receiver or Delegate nor any
officer, agent or empioyees of any of them shall be liable;

17.8.1.1 to account as a heritable creditor or heritable creditor in possession or for
amy ines nn reslisation; or

7842 for any default or omission for which a herlable craditor in possession
might be lisbie.

17.6.2  HMNone of the Securily Agent, #s nominees(s) or any Receiver or Delegate nor any
oificer, agent or empldies of sny of them shall be liable (including, withoul limitation,
for cegligence o any other category of liability whatscever) for any loss arising by

- reason of taking any action permitted by this Instrument. or any negiect, default or
omissinn in connection with the: Charged Property . or taking possession of or
reglising all or any part of the Charged Properly, sxcept lo the exient caused by
fraud, wiful dofault or gross: negligence upon iis pant including hisfher or iis officeds,

~employees or aganis.

Partial invalidity

I, at any e, any provigion of this Inslrument is or becomes illegal, invalid or unenforceable
in any respect under the law of any jurisdiclion, neither the legality, validity or enforceability of
the remaining provisions of this instrument nor of such provision under the laws of any other
Jjurisdiction shall In any way be affected or impalkred thereby-and, if any part of the Securily
intended fo be crealed by or pursuant (o this Instrument is invalid, unenforceable or ineffactive

- for any reason, that shall not affect or impair any other parnt of the Security or any other
U security. '

Waiver of defences

The obligations assumed, and the Security created, by the Chargor under this: Instrument,
and the Coliateral Rights, will not be affected by any acl, omission, matter or thing which, but

for this Clause 17.8 {(Waiver of defences), would reduce, release or prejudice any of its

obligations under, or the Securily created by or pursuant to, this Instrument {(without limitation

. and whethar or not known 1o the Chargor or any Secured Party} including:

12



178

17.10

1711

17.8.1  any lime, waiver or consent granted to, or composition with, the Chargor or any other
person,

17.8.2. the release of the Chargor or any other person under the terms of any composifion
o arrangemeant with any crediior;

17.8.3 the taking, varialion, compromise, exchange, renewsal! or release of, or refusal or
-meglect to perfect, ake up or enforce, any rights against, or Security over assets of,
the Chargor or any cihar paraon;

17.84 any nor-presentation or non-observance of any formality or other requirement in
respect of any instrument o7 any failure to realise the full vaiue of any security,

17.8.5 any incapacity or lack of power, authority or legal personality of or dissolulion or
‘change in the members of status of the Chargor or any other person;

1786 any amendment, novation, supplement, extension, restatement (in each case,
however fundamenial and whether or not more. onerous) . or replacemeant of a
Finence Document or any other document or security or of the Secured Obligations
-including, withoul Wmitation, any change in the purpose of any exiension of or
increase in any facifify or the addition of any new facility under any Finance
Document of other document or security;

17.8.F  any unenforceability, Blegalily or invalidity of any obligation of any person under any
‘Finance Document or any other Jocument or security or of the Secured Obligations; -
and '

17.8.8  any insclvency or simitar proceedings.
Chargar intent

Without prajudics to the genarality of Clause 17.8.(Waiver of deferices), the Chargor expressly
confirme thet i infends that the Securily created by or pursuant o this Instrument, and the -
Coligteral Rights, shall extend from time to time 0 any (however fundamental and of
whatscever nature, and whether or not more onerous) varialion, Increase, exlension or
addition of or io any of the Finance Documenis andfor any facility or amount made availabia

ungder any of the Finarce Documents for the purposes of or in connection with aay of the

following: business acguisitions of any nalure, increasing working capital, enabling investor
distributions {o be made, carrying cub restructurings, refinancing existing faciities, refinancing
any cther indebiadness, making Taciltiss available to new borrowers, any other varation or
exiension of the purposes forwhich any such facility or amount might be made available from
time to fime, and any fees, costs andior expenses associated with any of the foregoing.

immediate recolirse

The Chargor waives any right it may have of first requiring any Secured Parly (or any trustee
or agent on its behalf) © procesd against or enforce any. other rights or Sécurity or claim
payment from any other person before claiming from the Chargor. This waiver applies
irrespactive of any law or any provision of a Finance Document to the contrary. :

Deferral of rights

Until the end of the Security Period, the Chargor will not exercise any'rights which it may have
by reason of performance by it of ils obligations under this Instrument:

17.11.1 1o be indemnifled by any other Obligor;

1741.2 to claim any contribution from any guarantor of any Obligor's obligations under the
Finance Documents; :

13



17.12

18-

18.1

18.2

16.3

19

19.1

17113 o take the benefit {in whole or in parl and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Finance Documents or of
any other guarantee or Securily laken pursuantio, or in connection with, the Finance
Documents by any Securad Parly,

17.11.4 to bring legal or-other proceedings for an order reduiring any Obligor to make any
paymenl, or perdfarm any obfigation, in respect-of which any Obliger has given a
guaraniee, undertaking or indemnity-under any Finance Document;

17.11.5 1o exercise any righi of set-off against any Obligor; or

17.11.8 {0 claim, rank, vole or prove as a credilor of any Obligor in competition-with any -
Secured . Party.

Turnover trust

17.42.1  The Chargor shall not accept or permit to subsist any security or collateral from any

person v respect of any rights the Chargor may have arising out of this Instrument.

i1, despite this provision, any such security or collateral shall be accepted or

subsgisting, the Chargor acknowledges  that the Chargor's rights -under. such

collzteral skall be held on trust for the Security Agent and the Secured Parties, to

the extent necessary to enable the Secured Obligations to be repaid in full, and the

Chargor shall, if requested, promptly transfer the same lo the Security Agent (or as
the Security Agent may direct) for application -in accordance with Clause 13
tApolication of proceeds).

17.12:2 If the Chargor receives any benefit, payment or distribution relating to the righis .
dascribed 'in Clause 1711 (Deferral of rights) above, it shall hold that benefit,
payment or distribution 10 the axlent necessary o enable the Securad Cbiigations
“to be repaid in full on trustfor the Security Agent and the Secured Parties and shall

" prompily pay of ransfer the same to the Security Agent {or as the Securily Agent
rmay divect) for application in accordance with Clause 13 {Appiicalion of procéads),

17422 [Tthe Chargor exercises any right of set-off described in paragraph 17.11.5 6 Clause
1711 {Deferral of rights} above, it will immediately pay or iransfer to the Security
Agent an amount equal io the amount zef-off.

Prior Socurity Inlorosts
In the evenl of any action, procesdion or stap being taken o exarcise any powers or ramadies

conferred by any prior ranking Security against any of the Charged Property or in case of
sxerise by the Security Agent or. any Receiver or Delegate of any power of sale undér this

~Instrument, the Security Agent may redesm such prior Security or procure the tfransfer thereof
o itsed.

- The Security Agent may settle and agree the accounts of the prior Security and any accounts
- 80 settled and agreed will be conclusive and binding on the Chargor.

Al principal monies, interest costs, charges and expenses of and incidental to any

redemption or fransfer will be paid by the Chargor to the Security Agent on demand togéther

- with accrued interest thereon calculated in accordance with Clause 3 (Default inferest).

Subsequent Security interests and Further Advances

Subseguent security interests

19.1.1  If the Security Agent (acting in its capacity as truslee or otherwise} or any of the
other Secured Parlies at any time receives or is deemed o have received notice of

any subsequent Securily, assignation or fransfer affecting all or any part of the
Charged Properiy which is prohibited by the term$.of any Finance Document, all

14



18.2

20

201

202

21

22

22.1

22.2

payments thereafier by or on behalf of the Chargor to the Security Agent {(whether
in its capacity as Fustes or otherwise) or any of the other Secured Parties will be
treated as having been credited to a new account of the Chargor and not-as having
-been applied In reduction of the Secured Obligations.

Further sdvances
18:.2.1 . The Security is intended to secure further advances.
19.2.2  The Securily Agent confirms,

18.2.2.1 on beha¥ of sach Lender that, subject to -the terms of the Faciity
fgreement, each Lender is Under an obligation to-make further advances
io e Chargor and that obligation shall be deemed to be incorporated in
this Instrument as if set out in this Instrument; and

18:2.2.2 on behalf of each Hedge Counterparty that, subject to the terms of each
relevant Hedging Agreemeni, each Hedge Counterparty, upon entry into
a transaction or transactions under and forming part of the Hedging
Agresment, may have an obligation to make payments to the relevant
counterparty o the Hedging Agreement and ihat obligation shall be
deemed o be Incorporated in this Instrument as . if set cut in this
Instrrnent,

Release of Security
felease of Becurity
Lipon the expiry of the Securily Perdod, the SBecurity Agent shall, at the request and costof the

Chargor, fake whatever action {8 necessary o discharge, release and cancel the Security
constituted by this Instrument and procure the release to the Chargor of the Charged Property,

-in each case subject to Clause 20.2 (Reinstatermnent) and without recourse to, or any

representation of warranty by, the Sscurlty Agent or any of its nominess.
Reinsisternent

If the Securily Agent considers thal any amount paid or credited io, or any securily or

- guiaraniee provided to, { or any ather Secured Parly under a Finance Document is capable of
" being avoided or reduced by virlue of any bankruptey, insolvancy, liquidation or similar laws

in any jriadicton; the Hahility of the Chargor under this instrument and the Security constitiutad
by this Instrument shall cortinue as-If such amounts had not been paid or as #f any such

gepuily or quarantee had not basn pravided.
Set-0ff

The Chargor alithorises the Security Agent (but the Security Ageni shall not.be obliged to

- exercise such righty, following the cocurrence of an Event of Defaull which is continuing, to

set-off apainst the Secured Obligetions any amount or cother obligation (contingent or
otherwise) owing by the Security Agant fo the Chargor and apply any credit balance to which
the Chargor s eniitied on any account with the Security Agerit in accordance with Clause 13

: (Application-of Procesds) {notwithstanding any specified maturity of any deposit standing to
" the cradit of any such account).

Assignation

The Chargor may not assign,. kransfer nor-otherwise dispose. of any of its rights and/or’
cbligations under this Instrurnent.

The Sscurity Agent may, at any fime, without the consent of the Chargor, assign, transfer
andfor otheraise disposa of all or any of its rights and obligations under this Instrument (o any
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23

24

25

26

261

262

28.3

27

271

27.2

successor additional Securlly Agerd appointed in accordance with clause 28 of the Facility
Agreement. The Security Agenit shall be entitled to disclose such information concerning the
Chargor and this instrument as the Security Agent considers appropriate to any actual or
proposed direct or indirect successar or to any person to whom information may be required
to be:disclosed by any applicablz law.

Hotices

Each communication o be mads under or'in connection with this Instrument shall be made in
writing and in accordance with clause 34 (Notices) of the Facllity Agreement.

Expenses

Withiout dolble-counting, clause 184 [Enforcament and preservation costs) of the Facility
Agresment shall apply, mutatis mutandis, to this Instrument as if set outin full here

Currency Conversion for the Purposes of Set-Gff

“if the obligations are in different currancies, the Becurity Agent or such other Secured Party

may convert either obligation at'a market rate of exchange in its usual course of business for
the purpose of the sei-off.

- Discretlon and Relagation

Discrotion

" Unless a contrary indication appears, in this Instrument, a reference to "determines” or
Ctdetermined” means a determinalion made in the absolule discretion of the person making
thae determination {subject 1o he tarms of the Facility Agreement).

Dielogation

Each of the Security Agent and any Redeiver shall have Tull power tis delegate (elther generally
or speciftcally; the powers, atdhorities and rights conferved on it by this Instrumant {including

the power of atformay) on such termeg and conditions as it shall see fit {including the power to

sub-delogsie; which delegation shall not preclude the subsequent exercise, any subsequent
delegation or any revocation of such power, authority or right by the Securily Agent or the
Receiver iself.

" Liabifity

Nalther the Sacurily Agent nor any Receiver shall be bound to supervise, or be in any way
responzibie or {leble for any demages, costs or losses incurred by reason of any misconduct,

- omission on of default on the part of, any such Delegate or sub-Delegate.

Counterpars

This Insirurment may be execulsd in any number of counterparts, and this has the same effect
as if the signatures on the counterparts were on a singie copy of this Instrument.

Where execuied in counterparis:

2721 this Instrument will not take effect until each of the counierparts has been delivered;

27.2.2 each counterpart will be held as undelivered until the Parties agree a date on which

the counterparis are (o be frealed as delivered;

2723  ihedate of delivery may be inserled in the testing clause in the blank provided for
- the defivery date; and

18



28

2814

27:24 i the Parlies have nominated a person fo take delivery of one or more of the
counterparis, the Parlies hereby agree that the terms of 8.2(3) of the Legal Wrilings
{Counterparts and Delivery (Scotland) Act 2015 shall not apply,

Contractual Recegnition of Bailt-dn

in this Clauses:

"Articie 55 BRED® means Article 55 of Directive 2014/5%EU establishing a framework for the

‘recovery and resofution of credit instifutions and investment firms;

"Ballln Action’ means the exercise of any Write-down and Conversion Powers;
"Baildn Legislation” means:

{a) in refation fo an EEA Member Country which has implemented, or which at any time
imnlements, Arficle 55 BRRED, the relevant implementing law or regulation as
described in the EU Bai-in Legisiation Scheduie from time to time;

(b} in telatitn tothe Uniled Kingdom, the UK Ball-In Legislation; and

{c) in relation io-any slale other than such an EEA Member Countiry and the United
Hingdom, -any anslogous law or regulation from time {o time which requires
contraciual recognition of any Write~down and Conversion Powers contained in that
law or reguiation;

"EEA Mersber Coundry” means any member stale of the European Union, iceland,
Lischienstein and Nonway,

"EU Bail-ln Legisiation Scheduje” means the document described as such and published
by the Loan Markat Assaciation {or 8ny successor person) from time 1o tirme,

"Resciution Autbority” means any body which has authority to exaercise any Write-down and -
Convarsion Powsrs;

“UK Baildn Legislation' means Part i of the United Kingdom Bankdng Act 2009 gnd any other
law or reguialion applicatls in the Uniled Kingdom relating to the resolution of unsound or
failing banks, invesiment Rrms or other financial instiiutions or their affiliates {otherwise than
through liguidation, administration or other insclvency proceedings); and

Write.down and Converzion Powers” means:

(<) in relation o any Bail-in Legisiation described in the EU Bail-In Legisiation Scheduie
from time to time, the powers described as such in relation to that Bail-In Legislation
in the EU Bail-in Legislation Schedule;

{e) in relation o the UK Bail-in Legislation, any powers under that UK Bail-In Legislation .
to cancel, transfer or dilute shares issued by a person that is a bank or investment’
firm or other financial institution or affiliste of @ bank, investment firm or other
financial institution, 1o cancel, reduce, modify or change the form of a liability of such

- & person of any contract or instrument under which that liabitity arises, to-convert all
ar part of that Bability into shares, securities or obligations of that person or any other

_ parson, (o provide that any such contract of instrumant is to have effect as if a right
“had been exercised under # or 10 suspend any obligation in respect of that tiability
or any of the powars under that UK Bail-in Legislation that are related tc or ancillary
toany of those powers, and

4] i refation to any other applicable Bail-in Legis!ation:
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28.2

28

30

31

311

31.2

i any powers under that Bail-in Legislation to-cencel, transfer or dilute
shares issued by a person that is-a bank or investment firm or other
financial institution or affiiate of a bank; investment firm or other financial
institition, to cancel, reduce, modify or change the form of ‘a liabiiity of
such & person of any confract or instfument under which that Hability
arises, 1o corwert all or part of that liability into shares, securities or
obfigations of that person or any other person, to provide that any such
confract o instument is 10 have effect as if a right had been exercised
under it or to suspend any obligation in respect of that liability or any of the
powers under that Bail-in Legislation that are related (o or ancillary to any
‘of those powers; and

i) any similar or anziogous powers under that Bail-in Legislation,
Notwithstanding any other term of any Finance Document or any other . agreement,
arrangement o undersianding between the parties, each party acknowledges and accepls -
that. any fability of any parly o any other party under or in connection with the Finance
Documents may be sublect ko Balln Action by the relevant. Resclution Authority and
acknowisdges and accepts to be bound by the effect of
28:21  any Bai-ln Action in relabon io any.-such liability; including (without limitation):.

28.2.1.1 areduction, in full orin part, in the principal amount, or cutstanding amount

due {inchuding any accrued but unpaid interest) in respect. of any such
Hability,

28.21.2 a conversion of all, or part of - any such liability into sharés or other
-instruments of pwnership that may be issued to, or conferred on, it; and

28213 acancellation of any such liability; and

28:2.2 =& vangion of any lerm of any Firance Document to the extent necessary to give
- effect o any Bail-in Action inrelation to any such Bability,

Registration

The Chargor consents i the ragistration for preservation in the Books of Councll and Session

~of thiz Irstrument and of any certificete referred to in clause 35.2 (Cerfificatas and
determinafions} of the Faciily Agresment,

Governlng Law

This Instrumeant and sl nan-contrecthysl obligations arising out of or in comnmection with i are
governad by Scols law.

. Jurisdiction

The couns of Scolland bave exclisive jurisdiction io . setle any dispute arising.out of or.in

" connection with this Instrument {including a dispute relating 10 the existence, validity or

termination of this instrumant or any non-contractual obligation arising out of or in connection
with this Instrumenty {a "Dispute™),

The parties agres that the coutts of Scotland are the most appropriate and convenient courts
fo setiie Dispites and accordingly no party will argue o the contrary,
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31.3 Notwithstanding paragraphs 31.1 and 31.2 above, the Security Agent shall not be prevented
from taking proceedings relgting to 8 Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Securfty Agent may take concurrent proceedings in any number of
jurisdictions.

IN WITNESS WHEREGF these presents consisting of and the preceding 18 pages are subscribed as

follows, witha delivery date of 7} Mmg@ﬁﬁ 2024

Subscribed for and on behal of

Levenseat Renewable Energy Lid

by
- Director
Full Name of Signatory (Please Print)
it
on’
before

Witness {Signalure)

‘Witness Mame (Please Print)

- Wilness Address
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Subscribed for and on behalf of

Investec Bank PLC {as security agent)

SHEA A

at @{?Wiﬁﬁﬁi
on A1 fﬁ?ﬁ«{{»

before

_BRITTAN Tpomes

305 GREStemy TTeERT

LONCON , ECIN TGE

by

e T GO

@-ﬁww-ﬁuﬁhuziﬁeﬁi;?ﬁgua&w i
at ﬁmwﬁl":ﬂm
on 24 /3 /24

beforg

_pRITTANY TOOMBS

O GREsIHe BTREE [

CONOON . ECIV TGP

Attorney
Full Name:of Signatory (Flease Print)

Witniess (Sighature)-

~ Withess Name (Please Print)

" Witness Address

Attorney

Fuil Nams of Signatory. (Flaase Priat)

‘Withess {Sigriaturg)
‘Witness Nare (Pleage Pring)

Withess Addrass
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