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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: OC321469

Charge code: OC32 1469 0001

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 10th October 2022 and created by EMEA ENERGY
VENTURES LLP was delivered pursuant to Part 25 of the Companies
Act 2006 as applied by The Limited Liability Partnerships (Application of
Companies Act 2006) (Amendment) Regulations 2013 on 11th October
2022 .

Given at Companies House, Cardiff on 14th October 2022

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under the Limited Liability Partnership
(Application of the Companies Act 2006) Regulations 2009 Sl 2009/1804
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Confidental Final VYersion

Dated 10 Qctober 2022

EMEA ENERGY VENTURES LLP

as Pledgor
and

THE MAURITIUS COMMERCIAL BANK LIMITED
as Pledgee
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THIS DEED is entered info between:

{1} EMEA Energy Ventures LLP, a company incorporated under the laws of England with
registration number OC321469, whose registered office s at 26 Grosvenor Street, Mayfalr,
London, WK 40W {the Pledgor); and

{2}  The Mauritius Commercial Bank Limited, acting in ifs capacity as Secuwrity Agent (the Pledgee).
BACKGROUND:

This Deed is enlersd inlo in connection with the faciiity agreement dated on or about the date of this
Deed between, among othars, Karpower International BV, and Karadeniz Powership Zeynep Sultan
Co. Limited a5 Borrowers, Karadeniz Holdings Limited and EMEA Energy Ventures LLP as Guarantors,
the financial institutions listed therein as Original Lenders and The Mauritius Commercial Bank Limited

as Agent and Security Agent {the Facility Agreement).

iT I8 AGREED as Tollows:
1 Definitions and interpratation

Defined expressions

1.1 Uniess otherwise defined in this Deed, terms defined (directly or by reference} in the Facility

Agreement have the same mesning when used in this Deed.
Definitions
12 in this Deed:

Account Bank means each person listed as an Account Bank in Schedule 1 (List of Bank
Accounts) and any other person with which the Pledgor now or in the fulure maintains a Bank

Account.
Ancillary Right means:

(&) any rght of pledge or morigage or right arising from surety or other dependent right
{(afhankeliik rechf) within the meaning of section 3:7 of the Dulch Civil Code (Burgerfik

Wethosk) created to secure and dependent on any Bank Account Rights;
(b)Y any enfitlement to inferest, penalty or fine due related to any Barik Account Rights; and

{c}  anv other ancillary rights (nevenrechten) within the meaning of section 6:142 of the Dutch

Civil Code related to any Bank Account Rights.
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Bank Account means sach bank acoount listed in Schedule 1 (List of Bank Accounts) and any
other aperation account which is or may from time to time be opened and maintained in the name

of the Pledgor with any bank in the Natherlands,

Bank Account Rights means any and all present and futwre, actual or contingent, rights and
claiins {vorderingen) against any Account Bank 1o which the Pledgar is or may become entitled

in connection with any Bank Account.

Business Day means a day {other than Saturday or Sunday) onwhich banks are open for general

business in Amsterdam, istanbul and the Republic of Mauritius,
Deed means this deed of pledge.

Encumbrance means any Security, any (other} right in rem (beperkd rechf), any seizure or

attachment {beslag).
Event of Default has the meaning given to that term in the Facility Agreement.

MNotification means a notice letier substantially in the form of Schedule 2 (Form of Account Bank

Motification).
Pledge means sach right of pladge (pandrechf) created pursuant to this Deed.

Power of Attorney means each power of attorney {(volmachi} granted by the Pledgor to the

Fledgee in this Deed.
Secured Obligations maans:

{a}  any and all abligations and liabilities (whether present or future, actual or contingent, joint
or several) of any Obligor to the Pledgee under or in connection with clause 30.3 (Parafief

Dabt (Covenant lo pay the Securfty Agent)) of the Facility Agreement; and

(b}  any and all other obligations and liabilities {whether present or future, actual or contingent,
joint or several) of any Obligor to the Finance Parties under or in conneclion with the Facility

Agreement and the other Finance Documents,

in each case, e the extent that these are, result in, or are determined o become cbligations and

fiabiliizs for the payment of an amount of money.
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Security means:

(@

{)

(e}

any mortgage, charge, pledge, lien, hypothecation, assignment by way of security, trust
arrangement for the purpose of providing security or other security interest of any Kind in

any jurisdiction;

any proprietary interest over an assel, or any contractual arrangement in relation to an
asset, in each case created in relation o financial indebtedness and which has the same

commercial effect as if secwrlty had been created over it; and

any right of sel-off created by agreement.

interpretation

1.3 in this Deed:

{a

{b)

{c}

(e

it

()]

the table of contenis and the headings are inserted for convenience only and do hot affect

the interpretation of this Deed,

a reference 1o a clause or section without further reference (s a reference lo the relevant

clause or section of this Deed:

a reference to the Facility Agreement or any other Finance Document or any other
document or agreement is a reference to the Facllity Agreement or that Finance Document
of other document or agreement as from time o time amended, supplementad, restated,

modified, novated, or replaced, however fundamentally;

references to a person include an individual, firm, company, corporation, unincorporated
body of persons and any government entity, whether or not having separate legal

personality;

references to a person include its successors in title, permitted assignees and permitled

trangierees;
words importing the plural include the singular and vice versa;
“or” s not exclusive and “including” is not limiting; and

references fo any enactment include that enactment as re-enacted; and, if an enactment is
amended, any provision of the Finance Documents which refers to that enaciment will be
amended in such manner as the Pledges, after consultation with the Pledgor, determines

to be necessary in order io preserve the intended effect of this Deed.
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1.8

1.8

1.7

2.1

22

Continuing security

The Pledge is a continuing security for the payment of the Secured Obligations and the Pledge
shall niot be satisfied by any intermediate payment or satisfaction of any part of the Secured

Obligations or by any settlement in respect of the Secured Obligations.

The Pledge shall secure the Secured Obligaticns as they may be amended as a result of a
modification, amendiment, release or waiver of any of the terms and conditions of any Finance
Document or other decument dooumenting, guarantesing or securing the Secured Obligations
and no such amendment shall discharge or otherwise prejudice or affect the Pledge andfor any

right of the Pledgee under this Deed.
Third parties

The rights expressly conferred on and/or provisions expressly stipulated for the benefit of the
officers, employees and agents of the Pledgee are enforceable by each of them under section
6:253 of the Dulch Civil Code.

No other term of this Deed constitutes a provision for the benefit of a third party within the meaning
of section §:253 of the Duteh Civil Code and accordingly & person who [s not a party o this Deed

has na right to enforce, invoke or enjoy the benefit of any other term of this Deed.
Pledge undertaking

As security for the prompt payment of the Secured Obligations, the Pledgor agrees to grant and
agrees to grant in advance {bjf voorbaat) 1o the Pledgee a right of pledge over its Bank Account

Rights, which the Pledgee agrees to accepl and agrees to accept in advance.

Withaut prejudice to the rights and claims of the Pledgee or any representations or warranties of
the Pledgor, where the Pledge cannat rank first, the Pledgor and the Pledgee intend Io create a

right of pledge with the highest possible rank.
Piedge

As security for the prompt payment of the Secured Obligations, the Pledgor hereby grants and
grants in advance to the Pledgee a right of pledge over its Bank Account Rights, which the
Pledgee hereby accepts and accepts In advance, being a disclosed right of pledge (openbaar

pandrecht) over the Bank Account Rights upen notification of the relevant Account Bank.

EUH#S57D07853
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4.1

4.3

4.4

4.5

Notification

initial notification

The Pledgaor shall on the date of this Deed nolify each Account Bank existing on the date of this

Deead, by sending it a Notification with a copy 1o the Pledgee.
Ongoing notification requirement

The Pledgor shall promptly and within five {5} Business Days afler any person which has not yet
heen notified of the Pledge becoming an Account Bank notify that person of the Pledge by sending

it 2 Motification, with a copy o the Pledgee.
Evidence of notification

The Pladgor shall provide evidence of receipt by the addressee of each Notification required to
be sant pursuant io this Dead within five (&) Business Days of the date it is required to be sent
and forthwith upon receipt thereof and use all reasonable endeavours o provide the Pladges with

a copy of each Notification countersigned by the relevant addressee for acknowledgement.

if an Account Bank refuses (o countersign a Notification sent to it pursuant to this Deed and fails
to otherwise provide an acknowladgement of the Pledge and/or waiver of any right of pledge, right
of set-off or other Security or right to suspend obligations it may have in respect of Bank Accounts
in form satisfactory 1o the Pledgee, the Pledges may require the Pledgor fo close all Bank

Accounts maintained with that Account Bank.
Authority to notify

Without prejudice to any of the obiligations of the Pledger, the Pledges shall at ail times be entiiled

to, on behall of the Pledgor and in its name notify any Account Bank of the Fledge.
Use of Bank Account Rights

Authorisation

Supject to clause 5.2 below, the Piedgee hereby, where applicable within the meaning of section
3:246(4) of the Dutch Civil Code, authorises the Pledgor to withdraw of transfer funds from its

Bank Accounts, to the extent permifted under the Facility Agreement.

iy
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84

£.1

Actions by the Pledgee

Upon the cocurrence of an Event of Default which is continuing and in respect of which an
enforcement notice has been delivered by the Pledgee in accordance with clause 26.17
{Accaleration) of the Faciiily Agreement to the PFledgor, the Piedgee may terminate the
authorisations referred to in clause 5.1 (Authorizationy above with immediate effect by writlen
notice 1o the Pledgor, following which the Pledgor shall no longer be entitled to withdraw or

transfer funds from any Bank Account.
Automatic termination

The authorisation referred {oin clause 5.1 {Authorisation) above will terminate automatically with

immediate effect upon:

fal  the occurrence of an Event of Defaull under clause 26.5 {nsolvency} of clause 266

(insolvency proceedings) of the Facility Agreement in respect of the Pledgor; or

(b}  the Agent declaring all or part of the Loans to be immediately due and payable or due and

payable on demand pursuant {o clause 26.17 {Acceferaiion) of the Facility Agreemeant.
Waiver

The Pledgor waives, {o the extent permitted by law, any right it may have under section 3:2456(4)
of the Dutch Civil Code o request a district count fo authorise it {o collect any part of it Bank

Account Righis.
Representations and warranties

The Pledgor represents and warrants {verlaar en sfaal er voor in) lo the Pledgee that the
following statemsnts are true, complete and not misleading (i) on the date of this Deed; {ij on the
date of each Motification; (i) on each date after the dale of this Deed on which the Pledgor
acquires any part of the Bank Account Rights and {iv) on each date required under clause 20.41
(b (Times when representations made) of the Facility Agresment, in each case referring to the
facts and circumstances then existing, and any circumstance whereby any of the following
siatements is not or ceases to be true, complete and not misleading shali be attributabie

{toerekenbaar) to the Fledgor:

EL-HBETO07853
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8.2

6.3

6.4

8.5

Title

The Pledgor is fully legalty and beneficially entitled to the Bank Account Righis and all Anciltary
Rights and is authorised (beschikkingsbevoegd) to create a right of pledge over the Bank Account

Rights as conternplated by this Deed.
Ranking of Pledge

The Pledge constitutes a right of pledge in respect of the Bank Account Rights with the highest
ranking possible and in any case second ranking (fweede in rang) immediately behind the right
of pledge created pursuant o the right of pledge provided by EMEA Energy Ventures LLP in
favour of Garanti Bank NV, in relstion to any administrative or operational fees owed by EMEA
Energy Ventures LLP to Garanti Bank N.V. pursuant to the general banking conditions (algemeane

hankvooryaarden).
Bank Account Righis

On the date of this Deed there are no Account Banks or Bank Accounts In the Netherlands cther

than as permitted under the Facilily Agreement.

{a}  The Bank Account Rights are capable of being pledged as contemplated by this Deed and
to the extent the consent of any person is required for the creation of a right of pledge over

the Bank Account Rights such consent has been oblained.

(bYy  The Bank Account Rights and alt Anciliary Rights are free of Encumbrances, other than as

created pursuant to this Deead or any other Finance Document.

{c}  The Bank Account Rights cannot be affected by avoidance, rescission of other termination
of any legal relationship pursuant to which the Pledgor has acquired any part of the Bank

Account Rights or from which any part of the Bank Account Rights arises.
All Information
The Pledgor has provided the Pledgee with:

(a)  all information regarding the Bank Account Rights or otherwise as may be relevant for

creating a valid and enforceable right of pledge over the Bank Account Rights;

{by  all infarmation as may be relevant for or in connection with the enforcement of the Pledge;

and

{c} =l other information a5 may be relevant to a beneficiary of a right of Pledge over the Bank

Account Rights.

i
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6.6

8.7

71

7.2

73

Al information provided is true, complete and not misieading.

There are no circumstances known to it which cause it to believe that any represemtation or

warranty in this Desd will cease o be true and non-misleading at any time.
Undertakings of the Pledgor

information

Without prejudice to the obligations of the Pledgor under any other Finance Document, the
Pladgor shall provide the Pledgee promptly upon written request of the Pledgee, with an up-io-
date overview listing the balance of each Bank Account and the Bank Account Rights in such
{other) detail as the Pledgee may request, the absence of which and/or the failure to list, or
include, any of the required information therein shall not affect the validity of the Pledge over the

refevard Bank Account Rights.

The Pledgor shall immediately upon becoming aware thereof, inform the Pledgee of any event or

circumstance which may be relevant to the Pledgee, including but not imited to:

{a) any representation or warranty made in this Deed ceasing to be tue, complete or not

misleading;

(b} a threatened or actual seizure or attachment (beslag) of the Bank Account Rights or any

part thereof, and

{c)  abankruptoy (faiissement), (preliminary) suspension of payments ((voorfopigelsurseance
van hetaling) or any (other) insolvency proceedings listed in Annex A o Reguiation (EU)
2015/848 of the Furopean Parliament and of the Councll of 20 May 2015 on Insalvency
Proceedings {recast) or any equivalent procedure in any other jurisdiction, being filed forin
respect of it or otherwise being expected to become applicable to it or any administrator
(bewindvoerder), trusiee (curator) or other insolvency practitioner {insclvenfiefunctionaris)

being appointed in respect of it or any of iis gssets.
Further assurance

The Pledgor shall upan the first written request of the Pledgee take any action and do all such
things and acts which the Pladgee considers necsssary 1o establish, maintain, exercise, protect
and preserve the Pledge andfor the righis of the Pledgee under this Deed, including, but not

limited to:

EU#BST007E53
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74

75

{a}

{=)

executing all such documents, exercising any right, power or discretion exercisable and
performing and doing all such acts as the Pledgee may request for creating, perfecting,
protecting and/or enforcing the Secwity expressed to be ereated in this Deed, uniess

prohibited under applicabla law,

informing In writing persons such as a trustee {curafor) in bankruptey, an administrator
{hewindvoerder) in a suspension of payment {surseance van betaling) or preliminary
suspension of payment {voorfopige surseance van betaling) or a person making an
attachment (besfagiegger), of the existence of the Pledge and the rights of the Piedgee

under this Deed; and

procuring that any Account Bank waives any right of pledge, right of set-off or other Security
or right to suspend obfigations it may have in respect of Bank Accounts maintained with it

pursuant to the General Banking Conditions (Algemene Bankvoonvaarden) or othersise.

In the event that the Pledgor fails 1o take any of the measures referred to under clause 7.2 above

when due, the Pledgee shall he entitled, where necessary pursuant o the Power of Allorney, 10

take these measwes itself, without prejudice lo any of the other rights and remedies of the

Fledgee under the Finance Documents of by law.

Megative underiakings

Other than as explicitly permitted under the Facility Agreement or this Deed, the Pledgor may not,

without the Pledges’'s prior writlen consent:

(@)

(b)

{c)

{d)

assign, sell, transfer or othenwise dispose of the Bank Account Rights or any Ancillary Right

or make it or permit it to be subject to any Encumbrance, in whole or in part;

release, seffle, subordinate or waive {afsland doen van) the Bank Account Righis or any

Angillary Right, in whole or in part;

avoid (vernietigen), rescind {(onibinden) or otherwise ferminate or change any legal
relationship pursuant to which the Pledgor has acquired any part of the Bank Account
Rights or any Ancillary Right or from which any parl of the Bank Account Rights or any
Ancitlary Right arises or agree o or acquiesce in any avoidance, rescission, termination or

change of such legal relationship,

agree o a setflement in or out-of-court in respect of any part of the Bank Account Rights

or any Ancillary Right; or

EL#S5T00TR53
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8.1

a2

(ey  otherwise do, cause or allow anything which (i} results or may resuli in a reduction of the
valuz of the Bank Account Rights or any Ancillary Right or (i} negatively affects or may

affect the enforceability of the Pledge and/or the rights of the Pladgee under this Deed.
Non-competition

The Pledgor hereby walves {in advance) {doet {bff voorbaal) afsfand van) and, to the extent such
waiver is not effective under applicable law, undertakes not to exercise, any rights which it may
have by reason of (i) enforcement by the Pledgee of the Pledge or any other right to which it is
entiled pursuant to or in conneclion with this Deed or by law; or (i} performance by it of ifs
ohiigations under the Finance Documents or by reason of any amount being payable, or liability

arising, under this Deed:

(&} to be ndemnified by, exercise any right of recourse (regres) against or claim contribufion

from any Qbligor or any other guarantor of any obligations of any Secured Obligations;

(by  tetake the bensfit {in whole or in part and whether by way of subrogation or otherwise] of
any rights of the Finance Parties under the Finance Documents or of any other guaraniee
or Security taken pursuant to, or in connection with, the Finance Documents by any Finance
Farty,

ey tobring legal o other proceedings for an order requiring any Obliger to make any payment,
or perform any obligation, In respect of which the Pledgor has given a guarantee,

undertaking or indemnily or granted Securily;
{dy loexercise any right of set-off against any Obligor, andior

ig} to claim or vote as a creditor of any Obligor or its estate in competition with any Finance
Parby,

until the Secured Obligations have been iivevocably paid in full (other than by enforcemant of any

Security oreated under a Finance Document) and unless the Pledges otherwise directs.

If the Pledgor receives any benefit, payment or distribution in relation t© such rights it shall
pramptly pay an amount equal o or transfer to the Pledges that benefit, payment or distribution
1o the extent necessary io enable the Secured Obligations o be paid infull or as the Pledgee may

direct for application in accordance with the Facility Agreement.

10
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2.1

9.2

43

Enforcement

Enforcement

Upon the ocoumrence of an Event of Default which is continuing and in respect of which an
enforcernent nofice has been delivered by the Pledgee in accordance with clause 2017
{(Avceleration} of the Facllity Agreement fo the Pledgor and provided that there is a default

{verzuimy in the performance of the Secured Obligations:

(a} the Pledgee shall be entified to enforce (titwinnen) the Pledge and exercise all remedies
available under Dulch law to a holder of a right of pledge over the Bank Account Rights in
itz sole discretion, including bul not imited 1o the collection (nning) of any receivables, and
exercise all these rights without giving any notice to the Pledgor, any other Obligor or any
person having an Encumbrance on the Bank Account Rights or any par thereof {within the

meaning of sections 3:249 and 3:252 of the Duteh Civil Code or otherwise), and

{by  the Pledges shall be exclusively entitled, where necessary as atlorney pursuant o the
Fower of Altorney, o exercise any Ancillary Right, including but not limited to the right to
agres 1o g selflement in or out-of-count {gerechieliih of hultengerechialil akkoord) in

respect of the Bank Account Rights.

Only  the Pledpgee shall be  entitied o request the competent injunction  court
{woorzieningenrechier) o allow an alternative method of sale of the Bank Account Righis, within

the meaning of section 3:251 of the Duich Civil Code.
Waiver of rights by the Pledgor

To the sxtent permitied under Duich law, the Pladgor hereby irrevocably and unconditionally

walvas (dosl afstand), for the benefil of the Pledges, whether or not in advance:

{2y any right it may have of first requiring the Pledgee o procesd against or claim payment
from any other Obligor or any other person or enforce any other rights including guarantees
or Security before claiming from the Pledgor or enforcing the Pledge, including but not
limited to any rights or defences the Pledgor may have pursuant to section 3:234 of the
Dutch Civil Code; and

{bY  all other rights and defences conferred upon it as deblor or pledgor by Duteh law, including
but not limited to, in as far as applicable and whether or not the Pledger or other Chligor

disputes the Secured Obligations, any right that the Pledgor may have io:

11
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10.1

{3 claim reimbursement from the Pledgee for costs incurred by it for the benefit of the
Bank Account Righis other than for maintenance thereof pursuant to section 3233

of the Dutch Civil Code or otherwise;

(i suspend or set-off its obligations under this Deed or any other Finance Document

pursuant to section 8:52, 6127 or 6:139 of the Dutch Civil Code or ctherwise; or

{iy  have any claim of the Pledgee or another Finance Parly pass io if by way of
subrogation pursuant to seclion 6150 of the Dutch Civil Code pursuant to any

agresment of in the event that:

(AY any part of the Bank Account Rights is collected or sold pursuant fo

enforcement of the Pledge;

(B) 1ihe Pledgor discharges any Secured Obligation by reason of the Bank

Account Rights securing i or

{C)  the Pledgor discharges any claim in order to prevent foreclosure of an asset

of another person.
Application of procesds

The proceeds of enforcement shall be applied In discharge of the Secured Obligations in a
manner and order to be determined by the Pledgee in accordance with the provisions of the
Facility Agreement. If the Pledges receives a paymentin a currency otherthan that of the Securad
Chbiigations, i may convert the payment into an amount in the currency of the Secured Obligations
and the Pledgor shall indemnify and hold barmiess the Pledgee for any cosis and fees incurred

in respect of that conversion.
Power of Attorney

The Pledgor hereby grants an unconditional power of atlorney, with the right of substitution {rechi

van substitutie), to the Pledgee 1o represent it in respect of:

{z) the performance of any of its obligations pursuant ta this Deed in the event of any fallure

by the Pledger to perform any of its obligations under this Deed when due; and

12
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0.2

10.3

104

10.5

10.8

11

12

{b)  upon the occurrence of an Event of Default which is continuing and in respect of which an
enforcement notice has been delivered by the Pledgee in accordance with clause 26.17
{Acceleration) of the Facility Agreement io the Pladgor. (1} the exercise of any Ancillary
Right: {ii} any acis which the Pledges in its scle discretion deems necessary or desirable
to protect or enforee its rights under this Deed; and (ili} any other things which it itself would

be entitled to do in reiation to the Bank Account Rights.
The Power of Altorney is for the benefit of the Pledgee and the Finance Pariies and is irrevocable.

In exercising iis powers under the Power of Attornay, the Pledgee may at all times act as 8

counterparty to the Pledgor {Seibsleinfrill) or as a representative thereot.

The Pledgor will upon the first request of the Pledgee unconditionally and fuily ratify and confirm
any acts of the Pledgee or any substitute performed under and within the scope of the Power of

Atiorney.

Third pariies may rely on the Power of Attlorney and no third party shall be held liable by the

Pledgor for any act or omission done by it In reliance on the Power of Atlomey.

The Pledgor shall indemnify and hold harmless the Pledges and any substitule from any liabilty,
claim, sost or expenss suffered or incurred as a result of any action taken by them in good faith

pursuant to and within the limits of the Power of Altorney.
Costs

The Pledgor shall reimburse the Pledgee, or procure that an Obligor reimburses the Pledgee, in
accordance with clause 18 {Cosis and expenses) of the Facility Agreement for all documented
costs and expenses {including legal fees and VAT incurred or o be incurred in connection with
the enforcement or preservation of the righis of the Pledgee under this Deed, any procesdings

instituted by or against the Pledgee in connection with this Deed or the enforcement of the Pledge.
No liability

Neither the Pledgee nor any of its officers, employees or agenis shall be liable for loss or liability
af any kind arising from any act or omission by it of any kind or any damage suffered or costs
incurred by the Pledaor as a resulf of, and shall not in any other way be liable for, exercising {or
not exercising or failing 1o exercise) any of its powers, rights and remedies under this Deed
lincluding any shortfall in the proceeds of the sale of the Bank Account Rights), except to the
extent such damage or costs are the direct result of the Pledgee’s own willld misconduct (opzed)

or gross negligence (bewuste roekeloosheid),
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14.1

14.2

14.3

14.4

14.5

indemnity

The Pledgor shall within five {3) Business Days of demand indemnify and hold harmless the

Pledges in accordance with the terms of the Facility Agresment.
Miscellaneous

Conclusive records

The existence and amaount of the Secured Chligations shall be conclusively determined by
reference to the accounts, hooks and records of the Finance Parties, which shall constitute

conclusive evidence (dwingend bewiis) and be binding on the Fledgar, subject to counterroot.
Amendmeants in writing

Amendments or supplemants to this Deed may only be made in writing.

Wo obiligation to make enquiries

The Pledgee is not required to make any enquiry as to the nature or sufficiency of any payment
received by it pursuant to this Deed or to make any elaim or teke any action or otherwise enforce
any rights to collect any moneys recelvable by the Pledgee in the exercise of any rights or pawers
conferred upon it by this Deed or o enforce any rights or benefits which the Pledgee may at any

time be entifled to under this Deed.
Cumulative remedias

The rights and remedies provided in this Deed are cumulative and not exclusive of any righis or
remedies provided by law and all rights, remedies and powers vested in the Pledgee under this
Deed are in addition to and not 2 limitation of and are not in any way prejudiced or affected by,
and do not prejudice or affect, any other right, power or remedy vesied in the Pledgee under the
Faciity Agreement or any other document, under any {other) present or future Security or by law
and all the powers so vested in the Pledgee may be exercised from time o time and as cften as

the Pledgee may deem expedient.
Discretion to enforce rights

The Pledgee is entifled fo exercise its rights under this Deed in such manner, at such times and
for such reasans at it may determine in its absolute sole discretion and has no obligation to provide

reasons prior to being entitled to exercise such rights.
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Safeguarding interests

4.6 The Pledgee is at alt imes entitied, where necessary pursuant to the Power of Altorney, 1o take

any measures it deems necessary or desirable to protect or enforce the Pledge and its other rights

under this Deed.

Waiver of defences

14.7 The obligations of the Pledgor under this Deed will not be affected by an act, omission, matler or

thing which, but for this Deed, would reduce, refease or prejudice any of its obligations under this

Deed {without imitation and whether or not known to it or the Pledgee) including but not fimited

teX

(&)

{d)

(e}

{f}

{9)

any time, walver or consent granted to, or composition with, the Pledgor, any other Obligor

or any other person;

the releasa of the Pledgor, any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of the Pledgor, any other Obligor ar any other

persan;

the taking, variation, compromise, exchange, renewal of release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or Security over assets of the Pledgor, any
other Obligor or any other person or any non-presentation or non-observance of any
formality or other requirement in respect of any instrument or any failure to realise the fufl

value of any Securily;

any incapacity or lack of power, authority or legal perscnality of or dissolution or change In

the members or status of the Pledgor, any other Obligor or any ather person;

any amendment, novation, supplement, extension restatement (however fundamental and
whether or nol mare oneraus) o replacement of any document or Security including,
without limitation, any amendment of the Facility Agreement or the addition of any new

ohligations under the Facility Agreement any other document or Security;

any unenforceability, illegality or invalidity of any obligation of any person under any

document or Security; or

any insolvency or similar procesdings,

Transfer or assignment

14.8 The Pledgor cannot assign or transfer any of its rights or obligations under this Deed without the

prior written consent of the Pledgese.

1&
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14.9

14.10

1411

14.42

14.13

14.14

14.15

The Pledgee is entitied to assign or transfer its rights and/or obiligations under this Deed fo a
successor Securlty Agent in accordance with the terms and provisions of the Facility Agreement
to the extent that these rights and obligations do not pass by operation of law. The Pledgor agrees
in advance to, and cooperates in advance {medewerking bii voorbaal) with, any such transfer of

rights and obligations under this Deed by way of transfer of contract {confractsovememing).

Subject {o the terms of the Facility Agreement, the Fledgor hereby authorises the Pledgee to
impart any information concerning it andfor the Bank Account Rights to any (proposed)

successars, assigness and/or ransferees,
Mo aveidance or rescission

The Pledgor waives io the fullest extent permitted by law any and all rights it may have or acquire
to avoid or rescind this Deed or the legal acts (rechishandelingan) represented by this Deed,

whether in whole or in part.
Termination or walver

Upon the full and final discharge of the Secured Ohligations, the Pledgee shall at the Pledgor's
request and expense certify in writing that this Deed is terminated and that the Bank Account

Rights are released from the Pledges.

The Pledgee may at any time terminate {(opzeggen) or waive (afstand doen) the Pladge in whole
or in part by giving written notification thereof to the Pledgor, which termination or waiver the

Fledgor hereby accepls in advance.
Reinstatement

if any discharge, release or arrangement (whether in respect of the Secured Obligations or any
Security or otherwise) is made by the Pledgee in whole or in part on the basis of any payment,
Security or other disposition which is avoided or must be restored in insolvency, fiquidation,
adminisiration or othersise, withou! limitation, then the Fledge and the liability of the Pledgor
under this Deerd will continue or be reinstated as if the discharge, release or arrangement had not

ogcurred.
Partial invalidity

i, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of such provision in any other

respect or under the law of any other jurisdiction will be affected or impaired in any way.
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Counterparts

1416 This Deed may be executed In any number of counterparts, all of which taken together shall

constitute one and the same deed.
Effectiveness

14.17 This Deed will become effective against the Pladgor once it is execuled by it, irespective of

whether it has already been exsculed by the Pledges.
15 Governing Law and Jurisdiction

Governing law

N This Deed, including clause 15.3 (Arbifration), and any non-contractual obligations arising in

connection with this Deed shall be governed by Dulch law.

15.2 If @ party to this Deed is represented on the basis of a power of atforney in connection with the
execution of this Deed or any agreement or document pursuant to this Deed and the relevant
power of attorney is expressed to be governed by Dutch law, such choice of law is hereby
accepted by each other party, in accordance with section 14 of the The Hague Convention on the

Law Applicable to Agency of 14 March 1978,

Arbitration

183 in this section 15.3:

Dispute means any dispute, claim, difference or controversy arising out of, relating to or
having any connection with this Deed, including any question regarding its exisience,
validity, interpretation, performance or termination or any non-coniractual obligations

arising out of or in connection with this Desd,; and

Rules means the Arbitration Rules of the London Court of international Arbitration {the
LCIA).

{a)  Any Dispute shall be referred to and finally resolved by arbitration under the Rules

{6} The Rules are incorporated by reference into this clause and capitalised terms used in this
clause which are not otherwise defined In this Deed, have the meaning given 1o them in
the Hules.
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(c) The number of arbitrators shall be three. The claimant shall nominate one arbitrator far
appointment by the LCIA Court. The respondent shall nominate one arbitrator for
appointment by the LCIA Court, The LCIA Court shall appoint the chairman. The Parties
agree, for the purposes of Article 8 of the Rules that, where the Parties to the Dispute
number more than two, such parties represant two separate sides for the formation of the

arbitral tribunal as claimant and respondent respectively.

{d)  The seat, or legal place of arbitration, shall be Londen, England. The language used in the
arbitral proceedings shall be English. All documents submilted in connection with the
proceedings shall be In the English language or, if in another language, accompanied by

an English trapsiation.

(e}  Any decision of the LCIA Court shall be final and binding on the Parties. The Parties
undertake to carry out any award immediately and without delay; and the Parties heraby
irrevooably waive any rights to any form of appesl, review or recourse to any stale or other
judicial authority in so far as such wavier may validly be made. Nothing in this clause 44
{Enfarcement) shall prevent a Finance Parly from seeking any interim injunclive relief or
prefiminary remedies for any purpose from the LCIA Court or any court of competent
jurisdiction. Notwithstanding any provisions of the Rules fo the contrary, the LCIA Court
shall not be authorised to take or provide to an Obligor, and the Obligors heraby agree that
they shall not seek from any judicial authority, any interim injunctive relief against a Finance
Party.

This Deed has been enterad into on the date stated at the beginning of this Deed,

{signature page follows)
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SIGNATURE PAGE

SIGNED ior and on behalf of

The Pladgor

EMEA Energy Venlures LLP

s Selami (}D!a

TileAuthorized Signatory

The Piedgee

The Mauritius Cammercial Bank Limited

By: Orhan Remzi Karadeniz

Title: Authorized Signatory

By
Title:

EU-ISETO0T7R0S
ISTAMBUL 20358013

By
Tiile:
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SIGNATURE PAGE
SIGNED for and on behalf of

The Pledgor

EMEA Energy Veniures LLP

By By
Tithe: Title:
The Pledgee

The Mauvritius Commercial Bank Limited

Tie: | Natacha Souclant-Poché | THe
Loan Agency '

Middle Offlce -8 |

The Maurfius Commesdal Bank Umited |
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Schedule 1

List of Bank Accountis

Acdcount:
L Dasignation
EMEA Garanti Earnings
Energy “Bank Account
Yeniures International
LLP M.V,
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Schedule 2

Form of Account Bank Notification

From: EMEA Energy Veniures LLF
26 Grosvenor Strest, Mayfair, London, WK 40W

Te GarantiBank International NV,

Keizersgracht 569-575, P.O. Box 17650, 1001 JN Amsterdam, the Netherlands

Copy: The Maurtius Commercial Bank Limited
9-158 Sir wiliam Newton Street, Port Louis, the Republic of Mauritius

[date]

Dear Sirs

Notification of pledge

We refer to the Tollowing bank account maintained In our name with you: |
- Ll e Bank Account).

We hereby give you notice that pursuant to a deed of pledge dated [#] (the Deed) between ourselves,
EMEA Energy Ventures LLP, as pledgor and The Mauritius Commercial Bank Limited (the Pledgee) as
pledgee, we have pledged (verpand) to the Pledgee all present and future, actual or contingent, rights
and claims {vorderingen) we have or may have against you from time to time, including but not limiled
to all rights and claims we may have against you pursuant to or in connection with the Bank Account
(the Bank Account Righis).

To the extent required to create a valid right of pladge over the Bank Account Rights, this nolice serves
as a supplemental deed of pledge to which all terms and conditions of the Deed are applicable and
desmed incorporated.

Lintii the Pledgee revokes and reclaims this authorisation in writing by sanding a notice of enforcement
(as attached as Annex hereto; the Notice of Enforcement), we are permitied to give payment
instructions in relation o the Bank Account and io withdraw, collect and receive any monays standing
i the credit of the Bank Account. After receipt of such a notice of enforcement, you wilj use reasonable
endaavours immediately to discontinue to accept or carry out any payment instruction received from us
in relation io the Bank Account.

We kindly request you to sign and return a copy of this letter for receipt and acknowledgement.
in relation to the Bank Account, by countersigning this lefter vou:

{a} confirm that until the time the Pledge is terminated, you will not claim or exercise, any right of pledge
or other security interest, set-off, counterclaim, suspension of performance or other right in respect
of that Bank Account, excepl in relation to any:

i customary administrative fees, commissions, charges and costs and expenses payable in
connection with that Bank Account io you in your capacity as account bank; or

ii. right af set-off only, in connection with debiting or crediting of that Bank Account carried out
in the ordinary course of operating that Bank Account in respect of payments received fram
or made to third parties;

{b) confirm that you retain and do not waive any right of pledge or other security interest you may have
over that Bank Account or may in the fulure acguire under vour general banking conditions
{Algemene bankvoorwaarden) or otherwise.
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We shall inform you in writing of termination of the Pladge, promptly following such termination and/or
release.

You will not be heid Hable for any damage, cost or loss caused by carmying oul any payment instructions
vou have considered duly authorised, uniess such damage, cost or loss is direclly

caused by your gross negligence (grove schuid) or wilful misconduct {opzel).

This lefter and any non-contraciual ehligations arising out of or in connection with it are governed by
Dutch law. The courts of Amsterdam, The Netherlands, have exclusive jurisdiction to setile any dispute
in connection with this letter, including any dispute refaling to non-contractual obligations arising out of
or in connection with this letter.

We kindly request you to sign and return a copy of this letter for receipt and acknowledgement.

Yours faithfully,

EMEA Energy Ventué;es LLP
By, [suthorized signatory]
Title: [itle]
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Annex

indicative form of Notice of Enforcement

[on the lstierhead of the Pledgee]

From: The Mauritius Commercial Bank Limited (Ihe Pledges)
a-15 Sir Willilam Newton Street, Port Louis, the Republic of Mauritius

To: GarantiBank Intemational NV, {the Account Bank)
Keizersgracht 388-575. P O. Box 17650, 1001 JN Amsterdam, the Netherlands

Copy: EMEA Energy Ventures LLP {the Security Provider)
26 Grosvenor Street, Mayfair, London, WK 40W

[DATE]

Account bank notice dated [ ] {the Account Bank Notice] relating to a deed of pledge dated [ ]
betwesn the Pledges and the Security Provider {the Deed)

We refer to the Account Bank Notice and the Deed. This is a Notice of Enforcement. Terms defined in
the Account Bank Nolice shall have the meanings ascribed lo therein when used in this Notice of
Enforcement.

With effect from the date of this Notice of Enforcement

{(a) all the rights, powers and discretions in relation to the Bank Account are now exclusively
exercisable by, and communications must be sent o, the Pledges or as i directs;

(o) do not permit the Seaurity Provider fo withdraw, collect and receive any moneys standing to the
credit of the Bank Account;

{C) please discontinue 1o acoept of carry out any payment instruction received from the Security
Provider in relation to the Bank Account; and

(d) only accept payment instructions received from the Pledgee or as it direcls.

This Matice of Enforcement and any non-cantractual obligations arising out of or in connection with it
are governed by Dutch law.

Yours faithfully,

[1]

The Mauritius Commercial Bank Limited
{Authorised signatory)
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