005135 |(%

in accordance with
Sections B59A and I\/I R O 1

859J of the Compamies
Particulars of a charge

Act 2006

&5

Companies House

A fee 1s payable with this form
Please see 'How to pay’ on the
last page

You can use the WebFiling service to file this form online
Please go to www companieshouse gov uk

J What this form s for
You may use this ferm to register
a charge created or evidenced by
an nstrument

What this form is NOT for For further information, please
You may not use this form to refer to our gwidance at
register a charge where there 15 no www companieshouse gov uk

instrument Use form MRO8

This form must be delivered to the Registrar for registration with:
21 days heginming with the day after the date of creation of the charge
delvered outside of the 21 days 1t will be rejected unless 1t ts accompani
court order extending the time for delivery

You must enclose a certified copy of the instrument with this form This
scanned and placed on the public record Do not send the onginal

AL

16/01/2015 #79
COMPANIES HOUSE

R

< Filling 1n this form

Please complete in typescript or in

All fields are mandatory unless
specified or indicated by *

n Company details
Company number 5— IB_]—S_ [B—IT—IS_II}_IT
Company name in full Bawd Brown Wind UK Limited S bold black capitals
B
Charge creation date
Charge creation date 'd1 I_El_ E_IT f§—|§—|‘1_ E_
3 Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, security agents or trustees
entitled to the charge
Name |ESO Investco 1S AR L

:

Name |

Name

Name

tick the statement below

If there are more than four names, please supply any four of these names then

3 1 confm that there are more than four persons, secunty agents or
trustees entitled to the charge

06/14 Version 2 0




MRO1

Particulars of a charge

Brief description

Please give a short descrtption of any land, ship, atrcraft ar intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
not a fleating charge) or fixed secunty included in the instrument

Bnief description

Please submrt only a short
description If there are a number of
plots of land, arcraft and/or ships,
you should stmply describe some
of them in the text field and add a
statement along the lines of, "for
more details please refer to the
instrument”

Please limit the descniption to the
available space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
security over any tangible or mtangible or {in Scotland) corporeat or sncorporeal
property not described above? Please tick the appropnate box

Yes
O Neo

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

O Yes Continue
No GotoSection?

Is the floating charge expressed to cover all the property and undertaking of
the company?

0 Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

Yes
O no

Trustee statement @

You may tick the box if the company named in Section 1 1s acting as trustee of
the property or undertaksng which is the subject of the charge

O

@ This statement may be filed after
the registration of the charge (use
form MROG}

Signature

Please sign the form here

Signature

Signature

X X

This form must be signed by a person with an interest in the charge

06/14 Version 20



MRO1

Particulars of a charge

B Presenter information

n Important information

You do nat have to give any contact information, but if
you do, 1t will help Companies House if there 15 a query
en the form The contact information you give will be
visible to searchers of the public record

| ™™ Dawn Bilbe

I Company name

Jones Day

Ackdress
21 Tudor Street

|
|

Post 1
| " | ondon

County/Region

™ Jefele [ fofo v

| ™ UNITED KINGDOM

|nx

020 7039 5455

Certificate

We will send your certificate to the presenter’s address
if given above or to the company’s Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing

l Telephone

Please make sure you have remembered the
following

O The company name and number match the
information held on the public Register

You have included a certified copy of the
wstrument with this form

You have entered the date on which the chasge
was created

You have shown the names of persons entitled to
the charge

You have ticked any appropnate boxes in
Sections 3, 5,6, 7 &8

You have given a descnptien in Section 4, if
approprate

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument, 1t must
be a certsfied copy

oo o O o o O

Please note that all nformation on this form will
appear on the public record

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropriate address below

For companies registered in England and Wales
The Reqistrar of Companies, Companies House,
Crown Way, Cardiff Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Compantes House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Regstrar of Companies, Companies House,
Second Floog, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast1

n Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

06/14 Version 20




FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8584531

Charge code’ 0858 4531 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 14th January 2015 and created by DAVID BROWN WIND UK
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 16th January 2015.

Given at Companies House, Cardiff on 21st January 2015
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MOVENTAS HOLDINGS {LUXEMBOURG)S ar.l

as Pledgor

ESO INVESTCO Il S.ar.lL.

as Pledgee

MOVENTAS GEARS QY
MOVENTAS WIND UK LIMITED
DAVID BROWN WIND UK LIMITED

as Debtors

PLEDGE AGREEMENT OVER RECEIVABLES

DATED 14 JANUARY 2015
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THIS PLEDGE AGREEMENT OVER RECEIABLES {the "Pledge Agreement”} has been entered into omn
14 January 2015

PARTIES

MOVENTAS HOLDINGS {(LUXEMBOURG) S.ar |, a private hmited hability company (société d respon-
sohihité hmitée) established and exssting under the laws of the Grand Duchy of Luxembourg with a
share capital of EUR 8,496,686, having its registered office at 8-10, avenue de la Gare, L-1610 Lux-
embourg, Grand Duchy of Luxembourg, and registered with the Luxembourg register of commerce
and compames (R CS Luxembourg) under number B 161 541, as pledgor (the “Pledgor”), and

ESO INVESTCO 11 5.3 r.l., a private imited lability company {société & responsabiiité hinntée) estab-
Iished and existing under the laws of the Grand Duchy of Luxembourg with a share capital of USD
20,000, having its registered office at 51, avenue John F Kennedy, L-1855 Luxembourg, Grand Duchy
of Luxembourg, and registered with the Luxembourg register of commerce and companies {(RCS
Luxembourg) under number B 181 992, as pledgee (the “Pledgee”}; and

MOVENTAS GEARS OY, a company established and existing under the laws of Finland, having its
registered office at 1, Vesangantie, 40100 Jyvaskyla, Finland, with business identity code 2044726-4,
as debtor (the “Debtor 1”), and

MOVENTAS WIND UK LUMITED, a private hmsted company established and existing under the laws of
England and Wales, having its registered office at Park Works Road, Lockwood, Huddersfield, HD 4
5DD and registered with Compantes House under number 8570817, as debtor (the “Debtor 27},

DAVID BROWN WIND UK LIMITED, a private limited company established and existing under the
laws of England and Wales, having 1ts registered office at Park Works Road, Lockwood, Huddersfield,
HD 4 5DD and registered with Companies House under number 08584531, as debtor {the “Debtor
3”)'

each a “Party” and, collectively, the “Parties”

RECITALS

The Pledgor has granted or may grant in the future loans to the Debtors

The Loans (as defined below) shall at all times rank junior to the EUR 32,000,000 senior term loan
facility made available to Moventas Gears Oy, pursuant to the terms and conditions of the senior
term facility agreement dated on or about the date hereof and entered into by and between, inter
alios, the Debtor 1 as borrower, the Pledgor as parent and the Pledgee as original lender (the “Facil-
ity Agreement”)

The Pledgor has agreed thatits rights and claims against the Debtors under the Loan Agreements (as
defined below) shall in all respects be subordinated to the claims of the Finance Party under the




Finance Documents pursuant to a subordination deed dated on or about the date hereof and en-

tered into by and between, inter alios, the Debtors {as defined below} as borrowers, the Pledgor as

parent, the companies histed 1n schedule 1 thereto as guarantors, Clyde Blowers capital Fund I L P

as investor and the Pledgee as lender {the “Subordination Deed”)

As a condition precedent to the Facility Agreement, the Pledgor has agreed to enter, as security for
the payment and discharge of all of the Secured Obligations (as defined below), into this Pledge
Agreement, which the Pledgor declares to be inits best corporate interest

AGREEMENT

On the basis of the foregoing, it 1s agreed as follows

SECTION | - DEFINITIONS AND INTERPRETATIONS

11

12

Definitions

Unless expressly defined in this Pledge Agreement or the context otherwise requires, capital-
ised terms defined in the Facility Agreement have the same meaning in this Pledge Agreement

In this Pledge Agreement

“Claims” means all actual or contingent receivables or claims, regardless of the nature thereof
(including interest, default interest, commissions, expenses, costs, iIndemmities and any other
amounts due thereunder), whether owed jomtly or severally, and whether subordinated or
not, owed by each of the Debtors to the Pledgor under the Loan Agreements, together with, to
the largest extent permitted by law, any accessory rights, claims or actions, including any se-
curity interest or nghts, under whatever law, attaching to such receivables or claims or
granted to the Pledgor as secunty for such receivables or claims,

“Debtor 1” has the meaning ascribed to such term in the headings of this Pledge Agreement,
“Debtor 2" has the meaning ascribed to such term in the headings of this Pledge Agreement,
“Debtor 3” has the meaning ascribed to such term in the headings of this Pledge Agreement;
“Debtors” means the Debtor 1, the Debtor 2 and the Debtor 3,

“Enforcement Event” means an Event of Default which is continuing,

=Event of Default” has the meaning ascribed to such term in the Facility Agreement,

»Facility Agreement” has the meaning ascribed to such term in the recitals of this Pledge
Agreement;

“Finance Document” has the meaning ascribed to such term in the Facility Agreement (includ-
ing, for the avoidance of doubt, this Pledge Agreement),
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“Finance Party” means ESO Jnvestco 1 Sa rl acting as lender under the Facility Agreement
and any of its successors, assignees or transferees under respectively the Facility Agreement,

“Financial Collateral Law” means the Luxembourg law of 5 August 2005 on financeal collateral
arrangements, as amended from time to time (lor du 5 goiit 2005 sur les contrats de garantie
financiere, telle que modifiee),

“Future Claims” means any future Claims of the Pledgor against each of the Debtors;
“Legal Reservations” has the meaning ascribed to such term in the Facility Agreement,

“Loan” means any loan made avallable to each of the Debtors by the Pledgor pursuant to a
loan agreement or arrangement having a similar effect entered into between the Pledgor as
lender and the Debtors as barrowers from time to time, including without kmitation the loan
agreements histed In Schedule 2 {Loan Agreements) hereof,

“Loan Agreement” means any loan agreement or arrangement having a similar effect entered
into between the Pledgor as lender and the Debtors as borrowers from time to time, including
without imitation the loan agreements listed in Schedute 2 (Loon Agreements) hereof,

“Obhgor” means any borrower from time to time under the Facility Agreement, the Debtors,
the Pledgor and any other obligor from time to time under the finance Documents,

“Party” has the meaning ascribed to such term in the headings of this Pledge Agreement;

“pledge” means the security nterest (gage) created pursuant to Clause 3 (Creation of Pledge)
of this Pledge Agreement,

“pledged Claims” means the Claims and the Future Clatms,
“Pledgee” has the meamng ascribed to such term in the headings of this Pledge Agreement;
“pledgor” has the meaning ascnbed to such term in the headings of this Pledge Agreement,

“Secured Obligations” means all money, abligations or kabilities due, owing or incurred to any
Finance Party by each Obhgor under any Finance Document at present or n the future,
whether actual or contingent (and whether incurred by any Obligor alone or jointly and
whether as pnncipal or surety or in some other capacity) together with all interest and other
amounts accruing thereon;

“Security Period” means the period beginning on the date of this Pledge Agreement and end-
ing on the date on which all Secured Obligations have been unconditionally and irrevocably
paid and/or discharged in full and the Finance Party has no actual or contingent financing obli-
gation under or in connection with the Finance Documents (or any of them),

“subordimation Deed” has the meaning ascribed to such term in the recitals of this Pledge
Agreement

Interpretation

The recitals above and the schedules hereto are an integral part of this Pledge Agreement
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24

25

26

in this Pledge Agreement, any reference to

221 a “"Clause” 1s, unless otherwise stated, a reference to a clause hereof, to a “Schedule”
15, unless otherwise stated, a reference to a schedule hereof, to any agreement {in-
cluding this Pledge Agreement, the Loan Agreements, the Faciity Agreement or any
other Finance Document) 1s a reference to such agreement as amended, varied, sup-
plemented (however fundamentally}, restated or novated from time to time, and

222 provisions of any law or regulation 1s a reference to those provisions as amended, re-
enacted or replaced from time to time Clause headings are for ease of reference
only; and

223 the Finance Party, the Pledgee, the Pledgor, any Debtor, any Obligor, any Party or
any other person shall be construed so as to include its successors 1n title, permitted
assigns and permitted transferees

Unless the context otherwise requires, words denoting the singular number shall include the
plural and vice versa

Where terms are quoted In this Pledge Agreement in French or \n any other language other
than the Engtish language, such terms shall be authoritative for the interpretation of the rele-
vant provision

This Pledge Agreement may be executed in any number of counterparts and by way of facsim-
ile or electronic exchange of executed signature pages, all of which together shall constitute
one and the same agreement.

This Pledge Agreement 1s a Finance Document

SECTION Il -~ PLEDGE

Creation of Pledge

In accordance with the Financial Collateral Law, the Pledgor pledges the Pledged Claims in fa-
vour of the Pledgee, who accepts, as first priority pledge (gage premier en rang) for the un-
conditional, irrevocable and full payment and/or discharge of all of the Secured Obhigations

Perfection of Pledge

Each of the Debtors hereby acknowledges and accepts the existence of the Pledge

Additional Security

The Pledge shall be supplemental, cumulative, in addition to and independent of every other
secunty which the Pledgee and/or the Finance Party may at any time hold as security for the
Secured Obligations or any rights, powers and remedies provided by law
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62

No Alteration of Pledge

The Pledge shali be a continuing first ranking security and shall not be considered as satisfied

or discharged or prejudiced by any intermediate payment, satisfaction or settlement of any
part of the Secured Oblgations and shall remamn in full force and effect until the end of the

Security Period.

None of the obligations of the Pledgor contained in this Pledge Agreement or the rnights, pow-
ers and remedies conferred upon the Pledgee and/or the Finance Party by this Pledge Agree-
ment or by law, or the Pledge created hereby

621 shall {where apphicable) be released, discharged, imparired, or otherwise affected by

(a)

{b)

(]

(d)

(e}

(f)

(g)

(h)

any amendment to, or any variation, waiver, release, discharge, exchange or
substitution of, any Secured Obligations or any obhgations of any Obligor un-
der any Finance Documents,

any fallure to take any secunity contemplated by the Finance Documents or
otherwise agreed to be taken in respect of the Secured Obligations;

any fadure on the part of the Pledgee and/or the Finance Party to exercise, or
delay on their part in exercising, any of their rights or remedies under this
Pledge Agreement or under any other Finance Document,

any time or indulgence granted to any person, or any abstention or delay by
the Pledgee and/or the Finance Party in perfecting or enforcing any secunty
interest or rights or remedies that the Pledgee and/or the Finance Party may
now or at any time in the future have from cr aganst the Pledgor, the Debt-
ors, other Obligors or any other person,

any action, chorce or absence of action in respect of the enforcement or par-
tial enforcement of the Pledge upon the occurrence of an Enforcement
Event,

any fallure to realise the value of, or any warver, release, discharge, exchange
or substitution of, any secunity taken in respect of the Secured Obligations,

any other act, event or omission which, but for this Clause 6 2 {No Alteration
of Pledge), might operate to discharge, impair or otherwise affect any obhga-
tions of the Obligors under the Finance Documents and the nights, powers
and remedies conferred upon the Pledgee and/or the Finance Party by the
Finance Documents or by law; or

any postponement, discharge, reduction, nen-provability or other stmiiar cir-
cumstance affecting any obhgation of the Pledgor or the Debtors under the
Finance Documents resuiting from any re-organtsation, composition, nsol-
vency, hquidation or dissolution proceedings or from any law, regulation or
arder so that each such obligation shall for the purposes of the Pledgor's or




Debtors’ obligations under this Pledge Agreement be canstrued as (f there
were no such circumstance,

622 shalt operate

{a) so as in any way to prejudice or affect or be prejudiced or affected by any se-
curity interest or other nght or remedy which the Pledgee and/or the Finance
Party may now or at any ttme 1n the future have in respect of the Secured Ob-
igations, or

{b) as a waver thereof, nor shall any single or partial exercise of any such right or
remedy preclude any further or other exercise of that night or remedy or any
other rnights or remedies

Release of Pledge

The Pledgee wiil promptly release the Pledge upon the end of the Secunty Period and the
Pledgor's written request, and the Pledgee will noufy the Debtors of such refease and author-
ise the Debtors to take such actions as the Pledgor may request

SECTION M1 - RIGHTS ATTACHED TO THE PLEDGED CLAIMS

8.

g1

g2

91

92

Principal and Interests

Untit the occurrence of an Enforcement Event, and subject to, and without prejudice to any
subordination agreement between the Pledgor as junior creditor and the Finance Party as sen-
or creditor {including for the avoidance of doubt the Subordination Deed), the Pledgor shall
be entitled to recewe any principal and/or interests due m respect of the Pledged Claims in re-
latian to the Loans, to the extent expressly permitted pursuant to the Subordination Deed

As of the occurrence of an Enforcement Event, the Pledgee shall be entitled to recewve any
principal and/or interests due in respect of the Pledged Claims and to apply them n accor-
dance with the terms of the Finance Documents

Rights

Subject to the nghts of the Pledgor under Clause 8 1 (Principal and Interests) of this Pledge
Agreement, the Pledgee shall be entitled to exeraise solely, at its discretion, if it so elects, the
nghts (of any nature whatsoever and arising by way of contract, deed, law, constitutional
documents, court order or otherwise) attached to the Pledged Claims (or any part thereof} in
any manner the Pledgee deems fit {including for the avoidance of doubt, in relation to any
contractual or legal nghts of the Pledgor under the Loan Agreements)

The Pledgor and/or each of the Debtors shall do whatever 15 necessary in order to ensure that
the exerase of the rights in these circumstances 1s facilitated and becomes possible for the




Pledgee, including the 1ssuing of a wnitten proxy in any form or any other document that the
Pledgee may require for the purpose of exercising its nghts hereunder Each of the Debtors
undertakes to ensure the full effect of this Clause 9 (Rights) and agrees that once the Pledgee
has elected to exercise the above rights, any decision of the Debtors will be validly adopted
only if adopted in accordance with the above provisions

SECTION IV — REPRESENTATIONS, NEGATIVE PLEDGE, COVENANTS AND UNDERTAKINGS

10.

101

102

Representations
Representations of the Pledgor
The Pledgor hereby represents to the Pledgee that, duning the Securiy Period.

1011 1t1s duly ncorporated for an unlimited duration and validly existing under the laws
of the Grand Duchy of Luxembourg as a private imited liabihty company (sociéte @
responsabilité limitee), with full power, authonty and legal nght to own, administer
and dispose of its properties and assets and to conduct its business in the manner
and In the places where such properties are owned or leased or such business is
conducted,

1012 its central administration and its centre of man interests (as such term 1s defined in
Counall Regulation (EC} No 1346/2000 of 29 May 2000 on insolvency proceedings, as
amended {the “Insolvency Regulation”)) 15 located mn the Grand Duchy of Luxem-
bourg and 1t does not have an establishment (as such term s defined in the Insol-
vency Regulation) outside the Grand Duchy of Luxembourg, and

10.13 the Pledge creates an effective first prionty secunty over the Pledged Claims en-
forceable under the terms and subject to the conditions of this Pledge Agreement,

1014 1t1s, and will be, the sole and absolute owner of, and has, and will own legal and
beneficial title to the Pledged Claims, and

1015 it has neither transferred, nor assigned, sold or disposed of, pledged or in any way
encumbered all or any of its nghts, title and interest in the Pledged Claims other
than pursuant to this Pledge Agreement

Representations of the Pledgor and each of the Debtors

£ach of the Pledgor and the Debtors hereby represents to the Pledgee that, during the Secu-
rity Period or, when expressly stated, on the date of this Pledge Agreement

1021 1t has received a copy of, and has carefully reviewed the Faciity Agreement,

1022 all necessary authorisations, consents, acts, corporate actions and generally all
things to enable it to enter nto and carry out its obligations under this Pledge
Agreement and the Finance Documents have been obtained, taken or done and are,
and will remain, in full force and effect,

- 10~




103

11.
111

1023

102 4

1025

1026

w27

1028

1629

10210

it has, and will have, the necessary authority, capacity and power 1o enter into and
perform its gbhgations under this Pledge Agreement,

this Pledge Agreement will have been duly executed and delivered by each of the
Piedgor and the Debtors,

subject to the tegal Reservations, this Pledge Agreement constitutes its legal, vald
and linding obligations,

to the best of their knowledge, no Event of Default has occurred or is hikely to occur
on the date of this Pledge Agreement,

the Loans are fully drawn down,

there are no agreements or arrangements affecting the Pledged Claims 1n any way or
which would or might in any way fetter or otherwise prejudice the Pledgor’s nghts
under the Pledged Claims or under this Pledge Agreement,

no security, liens, encumbrances or any other third party rights (other than those
granted to the Pledgee and/or the Finance Party hereunder or under any other secu-
rity document granted in favour of the Pledgee and/or the Finance Party) exist on,
aover or with respect to the Pledged Claims or if such secunty existed, 1t has been
duly wawved and/or released in favour of the Pledgee and/or the Finance Party, and

no petition has been presented for its nsolvency, it 15 not subject to any foermal in-
solvency proceedings or any other similar proceedings affecting the creditors’ rights
generally, it 1s not insolvent and it has had no receiver appointed in respect of all (or
substantially all} of its assets

Representations of each of the Debtors

Each of the Debtors hereby represents to the Pledgee that, during the Secunty Penod

1031

it has not receved any loans other than under the Facility Agreement and the Loan
Agreements

Negative Pledge

Until the expiry of the Secunty Period and except with the Pledgee’s prior written consent
and/or otherwise permitted under the Finance Documents, the Pledgor shall not:

1111

1112

sell, transfer, assign, factor or atherwise deal with or dispose of all or any of its
rights, title and interest in the Pledged Claims (other than as permitted by the Fi-
nance Documents) or agree or attempt to do so,

create, grant or permit to exist (a) any assignment by way of secunty, charge, nght of
set-off, security trust, encumbrance, pledge with lower rank, any other secunty in-
terest or any other agreement or arrangement having the effect of conferring secu-
rity over all or any part of the Pledged Claims {other than those granted to the
Pledgee and/or the Finance Party hereunder or under any other Finance Documents)

-11 -




i12

113

114

12.

1113

or (b} any restniction on the ability to transfer or realise, all or any part of the
Pledged Claims (other than, for the avoidance of doubt, the Pledge) or agree or at-
tempt to do s0, or

amend the terms and conditions of the Loan Agreements in a way that would preju-
dice the existence of the Pledge or any of the nights of the Pledgee under this Pledge
Agreement

Until the expiry of the Secunity Pertod, the Pledgor shall not

1121

1122

1123

exercise 1ts rights pursuant to Clause 9 1 (Rights) of this Pledge Agreement in a man-
ner which does adversely affect this Pledge, cause an Event of Default to occur or
vary the rights attaching to or conferred by ail or any part of the Pledged Claims,

accept any payment, whether of principal or interest under the Loans upon the oc-
currence of an Enforcement Event; or

take or permit any action whereby the nghts attached to the Pledged Claims are al-
tered or otherwise amended howsoever, nor knowingly take or permit any action
that could reduce the value of the Pledged Claims

Untit the expiry of the Secunty Period, the Debtors shall

1131

1132

1133

not accept to implement or shall not accept to acknowledge or propose any decision
which would have the effect to constitute a breach of this Clause 11 (Negotive
Pledge), or

with respect to Clause 8 2 (Principal and interest) of this Pledge Agreement, upon
the occurrence of an Enforcement Event, not pay any principal and/or interest under
the Pledged Claims te the Pledgor and/or accept to act upon the instructions of the
Pledgor,

not accept to transfer or to take any action the effect of which would be considered
or deemed to be considered as a transfer of its centre of main interests and its cen-
tral administration out of the Republic of Finland or the United Kingdom, as the case
may be

Unul the expiry of the Security Penod, the Pledgor shall

1141

not accept to transfer or to take any action the effect of which would be considered
or deemed to be considered as a transfer of its centre of main interests and its cen-
tral administration out of the Grand Duchy of Luxembourg

Covenants and Undertakings

Each of the Pledgor and the Debtors hereby covenants and undertakes that, during the Secu-
ity Perod

1211

it shall cooperate with the Pledgee and sign or cause to be signed all such further
documents and take all such further action as the Pledgee may from time to time
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1212

1213

1214

1215

1216

1217

reasonably request to perfect and protect the Pledge created hereunder or to exer-
cise 1ts nghts under this Pledge Agreement,

in respect of the Pledgor only, it shall act in good faith to mamtatn and exercise its
rights against each of the Debtors, and n particular it shall not knowtngly take any
steps nor do anything which could adversely affect the existence of the Pledge cre-
ated hereunder or the value thereof,

in respect of the Pledgor only, it shall ensure that i1ts centre of main interests {as
such term i1s defined in the insolvency Regulation) and its central administration wall,
in any event, be maintained 1n the Grand Duchy of Luxembourg until full payment of
all Secured Obligations;

it shalt inform the Pledgee as soon as possible in case the Pledge is prejudiced or
jeopardised by actions of third parties (including, but without being Imited to, by at-
tachments) Such infermation shall be accompanied, in case of any attachment, by a
copy of the order for attachment, as well as all documents required for the filing of
an abjection against the attachment, and, in case of any other actions by third par-
ties, by copies evidencing which actions have or will be taken, respectively, as well as
all documents required for the filing of an objection against such actions The
Pledgor and the Debtors shall further be obliged to inform as soon as possible the at-
taching creditars or other third parties asserting rights with respect to the Pledged
Claims i writing of the existence of the Pledge,

it shall notify the Pledgee as soon as possible of any event or circumstance which
may have a matenal adverse effect on the validity or enforceability of this Pledge
Agreement,

should any action be required in relation to Future Claims, the Pledgor and the
Debtors shall take any such action ssmultaneously with or as soon as possible follow-
ing the creation of Future Claims, and

it shall, at its own expense, execute such agreements, deeds, confirmations and no-
tices and give, perform and do all such assurances, acts and things {including, with-
out however being imited to, any filings and registrations) as the Pledgee may rea-
sonably require or which may be necessary to

{a) gwe full effect to this Pledge Agreement,

{b) create, perfect, protect and mamntain the Pledgee’s and/or the Fmnance
Party’s secunity rights aver the Pledged Claums or any part thereof,

(c) facilitate the enforcement and/or realisation of the Pledge or any part
thereof;

{d} facilitate the exercise of all nghts, powers, authorities, discretions and reme-
dies of the Pledgee and/or the Finance Party under this Pledge Agreement m
respect of the Pledge or any part thereof,
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{e) defend its nghts, title and interests in and to the Pledged Claims against the
claims and demands of any person, when necessary in cooperation with the
Pledgee and/or the Finance Party, and/or

(f) make any notifications and/or to carry on any required registrations, or to
take any other steps required for the purpose of giving effect to Clause 22
{Successors} of this Pledge Agreement

SECTION V — POWERS OF ATTORNEY AND WAIVERS

13

131

13.2

133

14.

141

Powers of Attorney

The Pledgor and the Debtors irrevocably appont the Pledgee andfor the Finance Party on a
joint and several basis to be their attorney and in their name and on therr behalif to execute,
delwer and perfect all documents (including any assignment forms and other transfer instru-
ments} and do all things that the Pledgee and/or the Finance Party may consider to be requi-
site for (a) carrying out any obligation rmposed on the Pledgor and/or the Debtors under this
Pledge Agreement or (b) exertising any of the rights conferred on the Pledgee and/or the fs-
nance Party by this Pledge Agreement or by law in connection with this Pledge Agreement

To the extent a further notification or registration or any other step is required by law to give
effect to this Pledge Agreement, such further notification or registration or any other step
shall be made and the Pledgor hereby gives power of attorney to the Pledgee and/or the Fi-
nance Party on a joint and several basis to make any notffications and/or to carry on any re-
qurred registrations, or to take any other actions

The Pledgor and the Debtors shall ratify and confirm ali things done and all documents exe-
cuted by the Pledgee and/or the Finance Party in accordance with the power of attorney con-
ferred to them under this Clause 13 (Powers of Attorney) and the Finance Documents, save mn
case of fraud, gross negligence or wilful misconduct

Waivers by the Pledgor
For the avoidance of doubt, the Pledgor hereby waives.

14.1 1 rrevocably, any nghts to the benefit of discussion (bénefice de discussion) under Ar-
ticle 2021 of the tuxembourg Civil Code or to the benefit of division (bénéfice de dr-
vision) under Articie 2026 of the Luxembourg Civil Code,

14.1.2  irrevocably, any rights ansing for it under Article 2037 of the Luxembourg Civil Code
ar any right 1t may have of first requiring the Pledgee and/or the Finance Party to
proceed against or claim payment from, or to divide any action between and against,
any other persons or enforce any guarantee or security before enforang this Pledge,

1413 any nghts of recourse, right, action and claim (including, for the avoidance of doubt,
by way of set-off or by way of provisional measures such as provisional attachment
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142

143

15.

151

152

(saiste-arrét conservatorre)) that it may have, whether by way of subrogation or di-
rectly or of any other nature, agawnst the other Obligors and/or any direct and ndi-
rect subsidiaries of the Obligors, for as long as the Secured Obligations are out-
standing and have not been unconditionally and wrrevocably paid and discharged in
full or the Pledgee has any obligation or commitment under the Finance Documents,
or wrevocably and permanently further to an enforcement of the Pledge by any
means whatsoever (including, In particular, the right of recourse the Pledgor may
have agamst any such entity under the terms of Article 2028 et seq of the Luxem-
bourg Civil Code)

The Pledgor shall not by virtue of any payment made, security realised or security nterest
enforced or moneys received hereunder

1421 be subrogated to any nghts, securnity, security interests or moneys held, recewved or
recewable by the Pledgee and/or the Finance Party or be entitled to any night of con-
tribution or indemnity, or

1422 clamm, rank, prove or vote as a creditor of any defaulting Obhigor or 1ts estate in com-
petition with the Pledgee and/or the Finance Party

The waivers under this Clause 14 {Wayvers by the Pledgor) shall be for the exclusive benefit of
the Pledgee which shall be entitled to renounce to the benefit thereof by wnitten notice to the
Pledgor and the ather Obhigors, provided such renunciation is consistent with the terms of the
Subordination Deed, prior to enforcement, by the effect of which the wawved nght shail be
considered to be in existence as if never waved, without prejudice to the terms of any subor-
dination agreement between the Parties

Waivers by the Debtors

Each of the Debtors irrevocably warves in favour of the Pledgee any rights of set-off, of reten-
tion as well as any other pleas (exceptions} or otherwise in respect of the Pledged Claims as
well as any such other nghts it may have against the Pledgor or the Pledgee and/or oppose to
the Pledgee (now or at any time n the future), whether by way of contract, law or otherwise
and which may affect the Pledged Claimns and/or the Loan Agreements (or any part thereof)

This wawver is final and will subsist after the expiry of the Security Pertod

SECT!ION V1 - ENFORCEMENT

16

161

Enforcement of Pledge

Upan the occurrence of an Enforcement Event, the Pledgee shall be enttled to realise and
enforce the Pledge in the most favourable manner provided for by Luxembourg law and the
Financial Collateral Law In particular, but without being limited to, the Pledgee shall (in its ab-
solute discretion) be entitled to
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162

163

164

1611 appropnate the Pledged Claims or have the Pledged Ciavms appropriated by a third
party, in which case the Pledged Claims will be valued for the purpose of discharging
the Secured Obligations at their fair value as determined, at the Pledgor’s costs, by
(a) an independent auditor (réviseur d’'entreprises agréé) registered with the Luxemn-
bourg Order of Independent Auditors {(institut des Réviseurs d’Entreprises) or {b) an
independent investment bank of good repute, in each case acting reasanably and
designated by the Pledgee in its sole reasonable discretion

The Pledgee may, at 1ts sole discretion, further {a) determne the date on which the
appropriation becomes effective, including a date before the valuation has been
completed, and (b} determmne in particular that the right to appropriate all or part of
the Pledged Claims be transferred or allocated to an entity other than the Pledgee
[including a special purpose vehicle), 1t being understood that an appropriation of all
ar part of the Pledged Claims by such other entity shall he deemed to have the same
effects under the Finance Documents as if the Pledgee had proceeded with such ap-
propriation,

1612 seli the Pledged Claims at arms’ length (conditions commercioles normales) i a pri-
vate sale for a cash or non-cash consideration,

1613  sell the Pledged Ciaims in a sale organised by a stock exchange {designated by the
Pledgee) or in a pubiic sale (orgamsed at the discretion of the Pledgee and which, for
the avoidance of doubt, does not need to be made by or within a stack exchange),

16 14 request a judicial decision that the Pledged Claims shall be attributed to the Pledgee
in discharge of the Secured Obligations following a valuation of the Pledged Claims
made by a court appointed expert,

16 1.5 request direct payment of the Pledged Claums from each of the Debtors, and/or

16 1.6 where possible, praceed te a set-off between the Secured Obligations and the
Pledged Claims,

in accordance with the prowvisions of Article 11 of the Financial Collateral Law

To the extent necessary for the enforcement of this Pledge, the Pledgor and the Debtors
hereby agree for the benefit of the Pledgee that the Pledged Claims, including any and all of
the Pledgor's nights and obligations under the Loan Agreements may be assigned andjor
transferred to the Pledgee or any third party (including a special purpose vehicle) in case the
Pledgee realises and enforces the Pledge and the Debtors approves expressly and irrevocably
such assignment and/or transfer.

To the extent necessary for the enforcement of this Pledge, the Pledgee shall be entitled to
gwe instructions to each of the Debtors with respect to the Pledged Clawms, including, but not
hmited to, requesting the repayment, transfer (including to 1t} or delivery of the Pledged
Claims and the Debtors shall be frrevocably entitied to act on such instructions.

The Parties agree that the valuation process agreed in Clause 16 1 1 {Enforcement of Pledge)
of this Pledge Agreement shall not affect the right of the Pledgee to appropriate the Pledged
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17

171

172

18.

181

182

Claims immediately after the occurrence of an Enforcement Event and notwithstanding the
fact that the valuation has not yet been made In that case, the Secured Obligations will be
subsequently reduced by such amount as will be determined to be the fair value of the
Pledged Claims on the date of such appropriation

Application of Proceeds

The Secured Obhgathions wilt be discharged in accordance with the terms of the Fmance
Documents up to the proceeds or value obtained by the Pledgee in the process of enfarce-
ment, as determined {where relevant) pursuant to the provisions hereof

To the extent any proceeds are cbtained in excess of the Secured Obligations, these proceeds
shall be returned to the Pledgor after fuil, final, unconditional and irrevocable discharge of the
Secured Obhigations iy accordance with the terms of the Finance Documents and in particular
the terms of the Subordination Deed

Entire or Partial Enforcement

Subject to Clause 16 (Enforcement of Pledge) of this Pledge Agreement, the Pledgee shall, in
its most absolute discretion, have the night to request enforcement of the Pledge over all or
part of the Pledged Claims

In case of partial enforcement, the Pledge shall continue to remarn in full and vahd existence
until the enforcement of the remaining Pledged Clawns, discharge or termination hereof, or
the end of the Security Penod, as the case may be.

SECTION VIt — ADMINISTRATION

19.

Costs and Expenses

All the Pledgee’s and, where relevant, the Finance Party’s costs and expenses {including, but
without hmitation, legal fees, stamp duties and any value added tax) incurred in connection
with (a) the execution of this Pledge Agreement or otherwise in relation to it, (b) the perfec-
tion of the Pledge, {c) the exercise of its rnghts under the Pledge, (d) the protection of the
Pledge and the Pledged Claims dunng the Secunty Penod {and in particular any costs and ex-
penses incurred by the Pledgee and/or the Finance Party for any actions, intervention and
measures and the institution of legal acuion pursuant to Clause 12 1 4 {Covenants and Under-
takings) of this Pledge Agreement), or (e) the enforcement or the discharge of the Pledge,
shali be borne by the Pledgor and, if supported wn any way by the Pledgee or, where relevant,
the Finance Party, reimbursed to the Pledgee or, where relevant, the Finance Party, by the
Pledgor in accordance with the provisions of the Finance Documents
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20

21.

211

212

213

Currency Conversion

For the purpose of, or pending thé discharge of, any of the Secured Cbligations, the Pledgee
may canvert any monies received, recovered or realised or subject to any application by it un-
der this Pledge Agreement {including the proceeds of any previous conversion under this
Ciause) from their existing currency or denomination into the currency or denomination of the
Secured Obhgations, and any such conversion shall be effected at the then prevailing spot sell-
ing rate of exchange for such other currency against the existing currency

Notices

All notices and communications in connection with this Pledge Agreement must be In writing
and, unless otherwise stated, may be delivered by letter, posted or delivered by hand, fax or
electronic communication approved by the Pledgee Fach notice or communication shall be
given to the relevant Party at the address or fax number and marked for the attention of the
person{s) or department from time to time specified \n writing by that Party to the other Par-
ties The imtial address, fax number and person(s) or department so specified by each Party
are set out in Schedute 1 {Parties’ detorls)

Except as prowvided below, any notice in connection with this Pledge Agreement will be
deemed to be given as follows

{n If dehivered in person, at the time of delivery,

(n)  1f posted, the day after being deposited in the post, postage prepaid, in a correctly ad-
dressed envelope,

(m} f by fax, when receved in legible form, and
{v) f by electronic mail or any other electronic commumcation, on receipt

A commumication given under the abovementioned paragraph but receved on a non-working
day or after business hoursin the place of receipt will orly be deemed to be given on the next
working day in that place

A notice to the Pledgee will only be effective on actual receipt by it

All notices and communications under or in connection with this Pledge Agreement shall be in
Enghish or, if 1n any other language, accompanied with a certified translation in Enghsh. In case
of discrepancy between the versions in the English language and the other language, the Eng-
lish version shall prevail, except for any legal terms used in the other language However, any
statutory or official document not drafted in Enghsh shall prevail over any certified English
translation

SECTION VI — CHANGES TO PARTIES

22.

Successors
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221 This Pledge Agreement shall remain in effect despite any amalgamation or merger {however

222

effected) relating to the Pledgee and/or the Finance Party, and references to the Pledgee
and/or the Finance Party shall be deemed to include any assignee or successor i title of the
Pledgee and/or the Finance Party and any person who, under any applcable law, has assumed
the rights and obligations of the Pledgee and/or the Finance Party hereunder or to which un-
der such laws the same have been transferred or novated or assigned in any manner

For the purpose of Articles 1278 et seq of the Luxembourg Civil Code and any other relevant
legal provisions, to the extent required under applicable taw and without prejudice to any
other terms hereof or of any other Finance Documents and wn particular Clause 221
(Successors) hereof, the Pledgee andfor the Finance Party hereby expressly reserve and the
Pledgor agrees to the preservation of this Pledge and the security interest created hereunder
in case of assignment, novation, amendment or any other transfer of the Secured Obligations
or any other nghts arising under the Finance Documents

SECTION IX — MISCELLANEOQUS

23,

Liability and Indemnity

231 Neither the Pledgee, nor the Finance Party, nor any of their respective agents shall be hable

for any loss or wrongful dehvery of, or damage to, the Pledged Claims, howsoever anising, suf-
fered by the Pledgor, by reason of (a} taking any action permitted by this Pledge Agreement or
(b) any neglect or defauit in connection with the Pledged Claims or (c) the realisation of all or
any part of the Pledged Claims, save to the extent that such loss, wrongful delivery or damage
has been caused by the gross neghgence or wilful misconduct of the Pledgee and/or the Fi-
nance Party and/or any of their respective agents, any and all joint habity being excluded

23 2 The Pledgee and/or the Finance Party shall be indemnified 1n accordance with the provisions

24.

of the Finance Documents

Amendments and Waivers

24 1 Any amendments to this Pledge Agreement and any waivers and discharges of nghts under

this Pledge Agreement shall require written form and due execution on behalf of the Parties

24 2 The nights, powers, privileges and remedies heremn provided are cumulative and not exclusive

of any rights, powers, privileges or remedies provided by law

243 The rights of the Pledgee and/or the Finance Party under this Pledge Agreement may be

25.

waived oply in writing and specifically

Partial Invalidity and Severabifity
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251

252

26.

261

262

The iilegahty, invalidity or unenforceability of any provision hereof shall not affect the legaity,
validity or enforceabibty of this Pledge Agreement or of any other provision hereof

If, at any time, any prowision of this Pledge Agreement i1s or becomes illegal, invalid, void or
otherwise unenforceable in any respect under the law of any junsdiction, that provision shall
be severed from this Pledge Agreement and neither the legality, validity or enforceability of
such provision under the law of any other junsdiction nor of the remaming provisions of this
Pledge Agreement shall in any way be affected or impaired thereby. The Parties hereto agree
that they will negotiate in good faith to replace any provision hereof so held illegal, invalid,
void or otherwise unenforceable with a legal, valid and enforceable prowision, which 1s as simi-
lar as possible in substance to the provision sc heid dlegal, invalid or unenforceable, so as to
achieve, without iflegality, the intention of the Parties with respect to that severed provision

Govermng Law and Jurisdiction

This Pledge Agreement and any non-contractual obhgations ansing out of or 1n connection
with 1t are governed by, and shall be construed in accordance with, the laws of the Grand
Duchy of Luxembourg

The courts of Luxembourg-City have exclusive jurisdiction to settle any dispute, controversy or
clarm (including any dispute regarding the existence, vahidity or termination of this Pledge
Agreement), including a dispute relating to non-contractual obligations, ansing out of or in
connection with this Pledge Agreement

wWithout prejudice to the above and to the extent perrmtted by apphcable law, the Pledgee
may take

2621 proceedings in any other court, and

2622 concurrent proceedings 1n any number of junsdictions as 1t thinks fit

IN WITNESS THEREOF

The Parties hereto have duly executed this Pledge Agreement by counterparts in any number of

versions as there are parties to this Pledge Agreement and this Pledge Agreement shail enter nto

force and effect on the day and year first written above
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For the Pledgor

SCHEDULE 1 ~ PARTIES’ DETAILS

MOVENTAS HOLDINGS (LUXEMBOURG) Sar |

Address

Attention
Fax

Email

For the Pledgee

ESO INVESTCO i S.ar L.

Address

Attention
Fax

Email

For the Debtors

MOVENTAS GEARS QY

Address

Attention
Fax

Email.

8-10, Avenue de la Gare
L-1610 Luxembourg
Grand Duchy of Luxembourg

The board of managers
+352 40 44 09

samua rabla@wildgen lu

51, Avenue J F Kennedy
L-1855 Luxembourg
Grand Duchy of Luxembourg

Mr Peter Dickinson
+3522761622

peter dickison@sanneagroup com

Vesangantie 1
40100 Jyvaskyla
Frnland

The board of directors
+358 201 847001

Mikko Vutala@maoventas com
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MOVENTAS WIND UK LUUMITED

Address

Attention
Fax

Email

DAVID BROWN WIND UK LIMITED

Address

Attention

Fax

Ematl

Park Works Road, Lockwood
Huddersfield HD 4 50D
United Kingdom

Mr Nicholas Hill
+44 (1) 1484 465501

Nichclas Hil@moventas com

Park Works Road, Lockwood
Huddersfield HD 4 50D
United Kingdom

Mr Nichaolas Hill
+44 (0) 1484 465501

Nichofas Hil@moventas com
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(1)

(2}

(3)

SCHEDULE 2 — LOAN AGREEMENTS

A WG PIK loan agreement dated [___] January 2015 and entered into by and between Moven-
tas Holdings (Luxembourg) Sa 1) as lender and Moventas Gears Oy as borrower pursuant to
which Moventas Holdings {Luxembourg) S a r | made avaidable to Moventas Gears Oy aloanin
a principal amount of EUR 4,894,989

A loan agreement dated 29 July 2014 and entered into by and between Moventas Holdings
(Luxembourg) S ar | aslender and Moventas Wind UK Limited as borrower pursuant to which
Moventas Holdings {Luxembourg) S a r I. made available to Moventas Wind UK Limited a loan
in a principal amount of EUR 500,000

A loan agreement dated 9 September 2014 and entered into by and between Moventas Hold-
Ings (Luxembourg) S a rl as lender and Dawvid Brown Wind UK Limited as borrower pursuant

to which Moventas Holdings (Luxembourg) S & ri made available to David Brown Wind UK
Limited a loan in a principal amount of EUR 500,000
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For and on behalf of

SIGNATORIES

MOVENTAS HOLDINGS {IUXEMBOURG) S ar.l., as Pledgor

Signature

Name AU | A
|

Title »\v\ AL NG 1

For and oa behalf of

ESO INVESTCOILS ar.h, as Pledgee

Signature

Name.

Title

For and on behalf of

MOVENTAS GEARS OY, as Debtor 1

Signature: ‘.

GRNR WMeCALIVM
AR

Name-

Title

Signature
PR Y

Name

Title NN TR

Signature

Name-

Title

Name  STEAWALT AACWITOT
Title A ITRCRASEDY  SIGRATE:RY
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For and on behalf of

MOVENTAS WIND UK LIMITED, as Deblor 2

Signature Signature *

Name  SUAONA fowELL Neme  GANINY We CALLUM
Title DARECITR Title INQRECTCR.

For and on behalf of

DAVID BROWN WIND UK LUMITED, as Debtor 3

Signature

Signature ‘

Name SHAUND COWEL Name GRNINY M CNOWA
e DWRECTOR Title DURECTR.
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