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THIS AMENDED MASTER RECEIVABLES PLEDGE AGREEMENT is made BETWEEN:

(1) BEACON RAIL FINANCE S.À R.L., a private limited liability company (société à responsabilité limitée) incorporated under the laws of the Grand Duchy of Luxembourg, with its registered office at 20 rue Eugène Ruppert, L-2453 Luxembourg, registered with the Luxembourg trade and companies register (Registre de Commerce et des Sociétés) under number B119934, as security provider (the Security Provider); and 

(2) ING BANK N.V a company incorporated under the laws of the Netherlands as a public limited liability company (naamloze vennootschap) with its official seat in Amsterdam and with its office address at Bijlmerdreef 106, 1102 CT Amsterdam, the Netherlands, registered with the Dutch Chamber of Commerce under number 33031431, as Security Trustee holding the Security Trustee Claim under clause 10.5 (Parallel Debt) of the Security Trust and Intercreditor Deed (the Security Trustee). 

BACKGROUND:

(A) The Security Provider entered into the Master Definitions Agreement (as defined below) on 15 June 2019 in connection with the Security Trust and Intercreditor Deed (as defined below). 

(B) Pursuant to clause 10.5 (Parallel debt) of the Security Trust and Intercreditor Deed (as defined below), the Security Provider has undertaken to pay the Security Trustee as a separate and independent obligation an amount equal to, and in the currency of each Secured Creditor Claim (as such term is defined in clause 10.5 (Parallel debt) of the Security Trust and Intercreditor Deed) on its due date. 

(C) Under the Common Terms Agreement it is a requirement that the Security Provider enters into this receivables pledge master agreement.

NOW IT IS AGREED, as follows:

1. Interpretation

1.1 Definitions

In this Agreement:

2025 Finance Documents means:

the English law governed authorised credit facilities agreement dated [(] 2025 and entered into between, amongst others, Beacon Finco S.à r.l. as issuer, certain financial institution listed therein as ACF arranger, ING Bank N.V. as ACF agent and Beacon Rail Leasing S.à r.l as security group agent (the 2025 Authorised Credit Facilities Agreement); 
certain Hedging Agreements dated [(] 2025 entered into by Beacon Finco S.à r.l. and certain Hedge Counterparties; 

the amendment and restatement agreement dated [(] 2025 made between, amongst others, Beacon Finco S.à r.l. and ING Bank, a branch of ING-DiBa AG pursuant to which was amended and restated the ancillary facility agreement dated 24 June 2019, as amended on 21 March 2024 made between, amongst others, Beacon Finco S.à r.l. and ING Bank, a branch of ING-DiBa AG; 
the amendment and restatement agreement dated [(] 2025 made between, amongst others, Beacon Finco S.à r.l. and ING Bank, a branch of ING-DiBa AG pursuant to which was amended and restated the ancillary facility agreement dated 12 May 2023, as amended on 17 April 2024 made between, amongst others, Beacon Finco S.à r.l. and ING Bank, a branch of ING-DiBa AG; and
the English law governed note purchase agreement dated [(] 2025 and entered into between, amongst others, Beacon Finco S.à r.l. as issuer and the entities listed therein as purchasers.
Accordion Facility means a facility established pursuant to, and in accordance with, clause [2.3] (Accordion Facilities) of the 2025 Authorised Credit Facilities Agreement.
Agreement means this master receivables pledge agreement, together with the Schedules.
Civil Code means the French Code civil.

Common Terms Agreement has the meaning ascribed to that term in the Master Definitions Agreement.

Debtor means any debtor of the Security Provider under any Underlying Agreement, as specified in a Pledge Agreement.

Declared Default means an Event of Default which has occurred and is continuing and in respect of which a written notice has been given to the Security Trustee in accordance with clause 20 (Notification of Default) of the Security Trust and Intercreditor Deed.

Direct Payment Notice means a notice issued by the Security Trustee substantially in the form of Schedule 4 Part 1 (Form of Direct Payment Notice).

Enforcement Event means the delivery by the Security Trustee to the Security Group Agent (as defined in the Master Definitions Agreement) of an Enforcement Notice (as defined in the Master Definitions Agreement) in accordance with clause 22.5 (Enforcement Notice) of the Security Trust and Intercreditor Deed.

Equipment has the meaning ascribed to that term in the Master Definitions Agreement.

Event of Default has the meaning ascribed to this term in the Master Definitions Agreement.

Finance Document has the meaning ascribed to such term in the Master Definitions Agreement.

Insurance Policy means any existing or future property insurance policy governed by French law (excluding insurance in respect of third party liability) which are from time to time taken out by or on behalf of the Security Provider, in which the Security Provider has an interest or under which the Security Provider is otherwise entitled to make a claim for insurance benefits on its own behalf and which relate to the Equipment or any Lease Agreement.

Intercompany Loan Agreement means (i) any existing intercompany loan agreement listed in Schedule 1 (List of Existing Underlying Agreements) and (ii) any future intercompany loan agreement governed by French law and entered into from time to time between the Security Provider as lender and any member of the Security Group as borrower. 

Lease Agreement means (i) the existing French law lease agreements listed in Schedule 1 (List of Existing Underlying Agreements) and (ii) any future French law governed lease agreements in relation to the Equipment entered into by or otherwise transferred to the Security Provider as lessor and a Lessee (as defined in the Master Definitions Agreement) over which the Security Provider is required to create a Pledge to comply with the terms of the Common Terms Agreement.
Master Definitions Agreement means the master definitions agreement governed by English law entered into on 15 June 2019 between, among others, the Security Provider, certain other security grantors, Beacon Finco S.à r.l as the issuer, and the Security Trustee, as amended from time to time.

Original Signing Date means 25 June 2019.

Party means a party to this Agreement. 

Pledge means each pledge (nantissement) created under each Pledge Agreement in accordance with this Agreement.

Pledge Agreement means any receivable pledge agreement made between the Parties under Clause 3 (Security) and substantially in the form of Schedule 3 (Form of Pledge Agreement).

Pledge Date means (i) any date on which the Security Provider creates a Pledge over Subsequent Receivables in order to comply with the provisions of the Common Terms Agreement to the extent required in order to maintain the Minimum Level of Equipment or, if earlier, (ii) any other date on which a Pledge is granted following the occurrence of a Declared Default if so requested by the Security Trustee. 

Pledge Notice means a notice to the Debtor substantially in the form of Part 1 of Schedule 3 (Form of Pledge Notice).

Pledged Receivables means the Receivables pledged in favour of the Security Trustee under any Pledge Agreement in accordance with this Agreement.

Prescribed Details means, in relation to any Pledged Receivable, any element of identification required under article 2356 of the Civil Code, including:

the name and address of the Debtor;

the description of the Underlying Agreement;

the place of payment;

the amount, or estimate of the amount, owed and its currency (and if applicable, its equivalent in Euro on the date on which the Security Provider delivers the Pledge Agreement); and

its due date for payment.

Receivable means all receivables arising from any Underlying Agreement owing or payable to the Security Provider by any Debtor, and any other right to receive money, due now or in the future, owing or payable to it and the benefit of any related negotiable instruments, rights, security, guarantees and indemnities in relation to such Underlying Agreement.

Secured Liabilities means each liability and obligation specified in Clause 2 (Secured Liabilities).

Security Trust and Intercreditor Deed means the Security Trust and Intercreditor Deed governed by English law dated 15 June 2019, made between, amongst others, Beacon Finco S.à r.l. as issuer, Beacon Rail Leasing S.à r.l. as security group agent and cash manager, the Security Provider as original obligor and the Security Trustee as security trustee, as amended from time to time. 
Security Trustee's Account means a bank account opened in the name of the Security Trustee for the purposes of receiving any payment of any Pledged Receivable under this Agreement, the details of which will be set out in a Direct Payment Notice.

Security Trustee Claim has the meaning ascribed to that term at clause 10.5 (Parallel Debt) of the Security Trust and Intercreditor Deed.

Security Period means the period beginning on the Original Signing Date and ending on the date on which all the Secured Liabilities have been unconditionally and irrevocably paid and discharged in full and no commitment of the Secured Creditors is outstanding in accordance with clause 9.5 (Release of Security on Discharge of Secured Liabilities) of the Security Trust and Intercreditor Deed.
Subsequent Receivable means any Receivable owned by the Security Provider on each Pledge Date and which has not been previously pledged under a Pledge Agreement.

Underlying Agreement means any:

Lease Agreements;

Intercompany Loan Agreement; and 

Insurance Policy.

1.2 Construction

Capitalised terms defined in the Master Definitions Agreement have, unless expressly defined in this Agreement, the same meaning in this Agreement.

In this Agreement unless a contrary intention appears, a reference to:

an amendment includes a supplement, novation, restatement or re-enactment and amended will be construed accordingly;

a Clause, a Subclause or a Schedule is a reference to a clause or subclause of, or a schedule to, this Agreement;

a provision of law is a reference to that provision as extended, applied, amended or re-enacted and includes any subordinate legislation;

a party or any other person (including any Obligor and any Secured Creditor) includes its successors in title (by way of merger, by way of a transmission universelle de patrimoine, any other reorganisation or otherwise), any permitted assigns and permitted transferees of that person; 

an Event of Default being continuing means that it has not been remedied or waived; and

a Finance Document or another document includes (without prejudice to any prohibition on amendments) all amendments however fundamental to that Finance Document or other document including any amendment providing for an increase in the amount of a facility or any additional facility.

Each Schedule forms an integral part of this Agreement.

Words importing the plural include the singular and vice versa.

The headings in this Agreement do not affect its interpretation.

2. Secured Liabilities

This Agreement is entered into for the purpose of securing each payment obligation and liability whether present or future, actual, contingent, or owed jointly or severally (or in any other capacity whatsoever), of the Security Provider as Obligor (as defined in the Master Definitions Agreement) to the Security Trustee under or in connection with clause 10.5 (Parallel Debt) of the Security Trust and Intercreditor Deed (including pursuant to the 2025 Finance Documents and including pursuant to any Accordion Facility) and this Agreement including all amendments however fundamental to the Finance Documents including any amendment providing for an increase in the amount of the Security Trustee Claim (the Secured Liabilities).

3. Security

3.1 Undertaking to pledge

In accordance with articles 2355 et seq. of the Civil Code, as security for the payment and discharge in full of the Secured Liabilities, the Security Provider irrevocably and unconditionally undertakes to pledge to the Security Trustee:

the Receivables existing on the Original Signing Date, in accordance with Subclause 3.2(a) below; 
to the extent required under the provisions of the Finance Documents, the Receivables existing on any date and in accordance with the provisions of the Common Terms Agreement and the Agreed Security Principles; 
to the extent required under the provisions of the Common Terms Agreement and the Agreed Security Principles, the Subsequent Receivables on each Pledge Date, in accordance with Subclause 3.2(b) below. 

Each Pledge Agreement will, on the date of such Pledge Agreement, create a pledge of the Receivables designated in that Pledge Agreement, in favour of the Security Trustee, with no further formality.

The terms of this Agreement will automatically apply to each Pledge Agreement.

3.2 Delivery of Pledge Agreements

On the Original Signing Date, the Security Provider have entered into a Pledge Agreement with the Security Trustee in respect of the Receivables existing at that time.
On each Pledge Date, the Security Provider must execute and deliver to the Security Trustee a Pledge Agreement in respect of any Subsequent Receivables (if applicable) existing at that Pledge Date. 

Each Pledge Agreement must:

identify each Receivable existing at the date of the Pledge Agreement by listing the Prescribed Details; and

be substantially in the form of Schedule 3 (Form of Pledge Agreement) and be duly executed by all parties thereto.
3.3 General

Each Pledge will be, once the relevant Pledge Agreement is entered into: 

continuing security for the payment, discharge and performance of the Secured Liabilities and will extend to the ultimate balance of all sums due under the Finance Documents regardless of any intermediate payment or discharge in whole or in part;

in addition to, and not in any way prejudiced by, any other security now or subsequently held by or benefiting the Security Trustee; and

effective throughout the Security Period or until it is released in accordance with Clause 15 (Release).

No Underlying Agreement contains any restriction on the assignment or pledge of the Pledged Receivables.

4. Perfection and further assurances

4.1 Perfection

In accordance with article 2361 of the Civil Code, each Pledge is 

binding on the Parties; and 

with respect to Debtors domiciled in France, enforceable (opposable) against third parties, 

with no further formality on the date of each Pledge Agreement, with respect to the Receivables designated in such Pledge Agreement.

In accordance with article 2362 of the Civil Code, the Pledge is enforceable against a Debtor by virtue of a Pledge Notice being delivered to that Debtor. 
The Security Provider undertakes to deliver a Pledge Notice to the relevant Debtor (with a copy to the Security Trustee) and promptly followed by registered mail with acknowledgement of receipt (where available, and if the Security Provider is aware of such Debtor’s fax and/or email, or if such Debtor’s fax and/or email is a publicly available information, by fax or email (as applicable)):
as soon as reasonably practicable following entering into any Pledge Agreement; or
with respect to any Subsequent Receivables: 

as soon as reasonably practicable following the relevant Pledge Date with respect to any Pledge Date referred to in paragraph (i) of the definition of “Pledge Date”; or

upon the occurrence of a Declared Default with respect to any Pledge Date referred to in paragraph (ii) of the definition of “Pledge Date”.

4.2 Further assurances

The Security Provider must take, at its own expense, promptly and in any event within any reasonable time limit specified by the Security Trustee, whatever action the Security Trustee may reasonably require for:

(a) creating, perfecting or protecting the Pledge;

(b) facilitating the enforcement of the Pledge or the exercise of any right, power or discretion of the Security Trustee under this Agreement; and

(c) facilitating the assignment or transfer of any rights or obligations of the Security Trustee under this Agreement in accordance with the provisions of the Finance Documents.

5. Payment of the Pledged Receivables

Notwithstanding the Pledge Notice and as an exception to article 2363 of the Civil Code, until the Security Trustee sends a Direct Payment Notice to the relevant Debtor in accordance with the provisions of this Agreement, the Security Provider or, if applicable, the relevant member of the Security Group will, subject to the terms of this Agreement and the other Finance Documents:

receive all collections and proceeds in respect of the Pledged Receivables (including any damages, penalties or otherwise in connection with the Pledged Receivables); and 

be permitted to exercise its rights with respect to any Pledged Receivable and use and/or dispose of any amount received in relation to any Pledged Receivable, subject to any prohibition contained in the Finance Documents.

After an Enforcement Event occurs, the Security Trustee may send a Direct Payment Notice to each Debtor, which must be copied to the Security Provider. After a Debtor receives a Direct Payment Notice, that Debtor must, in accordance with article 2363 of the Civil Code, make any payment due under the relevant Pledged Receivable directly to the Security Trustee to the Security Trustee's Account.

If, following the occurrence of an Enforcement Event and notwithstanding paragraph (b) above, that Debtor makes any payment due under the relevant Pledged Receivable to the Security Provider, the Security Provider must transfer that amount immediately upon receipt to the Security Trustee's Account.

After the Security Trustee sends any Direct Payment Notice to a Debtor, it must:

apply any amount that it receives to the Security Trustee's Account in or towards the payment of any Secured Liability then due and payable in accordance with the provisions of the Security Trust and Intercreditor Deed; and

if any amount that it receives to the Security Trustee's Account exceeds the amount of the Secured Liabilities then due, keep that amount credited to the Security Trustee's Account until the Pledge is enforced or the Enforcement Event has been waived or remedied to the Security Trustee’s satisfaction,

in each case, in accordance with article 2364 of the Civil Code and Clause 8 (Enforcement of security) below.

6. Representations and warranties

6.1 General

The Security Provider makes the representations set out in this Clause to the Security Trustee.

6.2 Nature of security

A Pledge created under a Pledge Agreement constitutes a pledge (nantissement) over the Pledged Receivables identified therein.

It has full and exclusive title to the Pledged Receivables, free of any Security Interest (except for those created under this Agreement and any Pledge Agreement) and other right or interest in favour of any other person.

No claims or proceedings are pending or, to its knowledge threatened, before courts or arbitration tribunals in France, or in any other jurisdiction, in connection with the Pledged Receivables.

There is no agreement currently in effect requiring it to create a Security Interest in respect of, or otherwise dispose of or transfer the Pledged Receivables to any other person (except for this Agreement). 

No person contests the existence of any Pledged Receivable.

Each Underlying Agreement is a valid and enforceable obligation of the Security Provider in accordance with its terms, subject to the Reservations.

The identification information in respect of the Pledged Receivables listed in any Pledge Agreement is true, accurate and complete in all material respects on the date on which the Security Provider signs that Pledge Agreement.

6.3 Time for making representations and warranties

The representations and warranties set out in this Agreement (including in this Clause) are made on the Original Signing Date and, with respect to any Pledge Agreement, on the date of such Pledge Agreement. 
Unless a representation is expressed to be given at a specific date, the representations under this Agreement are continuing representations, warranties and undertakings and will be deemed to be repeated, as from the Original Signing Date, at all times that Repeating Representations under the Common Terms Agreement are deemed to be made until the Security Trustee releases the Pledge in accordance with Clause 15 (Release).

When a representation is deemed to be repeated, it is applied to the circumstances existing at the time of repetition.

7. Undertakings

7.1 General

The Security Provider agrees to be bound during the Security Period by the undertakings set out in this Clause.

7.2 Restrictions on dealings

The Security Provider must not:

(a) create or permit to subsist any Security Interest on, or in respect of, the Pledged Receivables; or

(b) sell, transfer or otherwise dispose of, the Pledged Receivables,

except as expressly allowed or not otherwise prohibited under the Finance Documents or this Agreement.

7.3 General undertakings relating to the Receivables

The Security Provider must not:

amend, supplement, restrict or waive any right arising out of or in relation to the Pledged Receivables, other than any payment delay, discount or rebate agreed in the Security Provider's ordinary course of business or if such amendment, supplemental, restriction or waiver does not materially adversely affect the rights of the Secured Creditors or the Security Trustee; 

vary, release or neglect to perfect or enforce any right, remedy or security against a Debtor or any other person in relation to a Pledged Receivable; or

take any action which might jeopardise the existence or enforceability of any Pledged Receivable.

The Security Provider must:

duly and promptly perform its obligations, and diligently pursue its rights, in respect of the Pledged Receivables; 

at any time, promptly provide any information which the Security Trustee may reasonably require including copies of each Underlying Agreement, any reports or records in respect of the Pledged Receivables (subject to any applicable confidentiality undertaking) and any information allowing the identification of the Debtors, and the Security Provider must take any action necessary to this effect;

immediately notify the Security Trustee of any event or circumstance which is likely to affect materially or adversely any Pledged Receivable, including without limitation any event or circumstance which will result in:

the termination of any Underlying Agreement;

any payment default or delay in the payment under a Pledged Receivable;

an Underlying Agreement becoming unlawful or ineffective; or

a material breach of an Underlying Agreement; and

comply with all obligations assumed by it in respect of the Pledged Receivables, including taking all the necessary steps to defend its rights in respect of the Pledged Receivables against any claim or demand of any person in order to protect the rights of the Security Trustee in respect of the Pledged Receivables.

8. Enforcement of security 

8.1 General

Upon the occurrence of an Enforcement Event, the Security Trustee may immediately and in its absolute discretion, exercise any right under: 

(a) applicable law; or 

(b) Clauses 8.2 (Procedure for enforcement) and 8.3 (Partial enforcement) of this Agreement, to enforce all or any part of the Pledge in any manner it sees fit.

8.2 Procedure for enforcement

Subject to Clause 8.1 (General), the Security Trustee may:

apply any amount credited to the Security Trustee’s Account under Clause 5 (Payment of the Pledged Receivables) in or towards payment of the Secured Liabilities, in accordance with article 2364 of the Civil Code;

request foreclosure (attribution) on each Pledged Receivable under article 2365 of the Civil Code and in accordance with paragraph (b) below; or

wait for the due date of each Pledged Receivable and apply each Pledged Receivable, as it becomes due and payable, in or towards payment of the Secured Liabilities, in accordance with paragraph 2 of article 2365 of the Civil Code.

If the Security Trustee elects to enforce the Pledge under paragraph 1 of article 2365 of the Civil Code, the foreclosure (attribution) of the Pledged Receivables will:

take place one Business Day following a notice (mise en demeure) in writing from the Security Trustee to the Security Provider and the relevant Debtor; and

be for the nominal value of the relevant Pledged Receivable referred to in the corresponding Underlying Agreement less any set-off, discount and rebate granted by the Security Provider in relation to that Pledged Receivable.

(a) In accordance with article 2366 of the Civil Code, any amount received by the Security Trustee under this Clause in excess of the then outstanding amount of the Secured Liabilities must be promptly returned to the Security Provider.

8.3 Partial enforcement

Following the enforcement of the Pledge in accordance with Clause 8.2 (Procedure for enforcement) and until the expiry of the Security Period, the Security Trustee may enforce the Pledge and exercise its rights set out in this Clause 8 (Enforcement of security) in respect of any future Pledged Receivable.

9. Application of proceeds

Any moneys received by the Security Trustee under this Agreement must be applied by the Security Trustee in or towards the payment of the Secured Liabilities in accordance with the Security Trust and Intercreditor Deed.

10. Expenses and indemnity

The Security Provider must: 

(a) immediately on demand pay all costs and expenses (including legal fees and expenses and translation costs), and all related charges, duties, taxes or registration fees incurred by the Security Trustee, any attorney, manager, delegate, sub-delegate agent or other person appointed by any of them in accordance with this Agreement, in relation to: 

(i) the preparation, negotiation (including any re-negotiation), execution or perfection of this Agreement (within the limits (if any) agreed by the Security Provider); or

(ii) the enforcement, preservation or release of the Pledge; and

(b) keep each of them indemnified against any failure or delay in paying those costs or expenses.

11. Delegation

11.1 Power of attorney

To the extent permitted by law, the Security Trustee may delegate by power of attorney or in any other manner to any person any right, power or discretion exercisable by it under or in connection with this Agreement. 

11.2 Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which the Security Trustee may think fit.

12. Changes to the parties

12.1 General

Any right, privilege, power and action of the Security Trustee will inure to the benefit of its respective successors and assigns as contemplated in this Clause and in accordance with the Finance Documents.

12.2 Security Provider

The Security Provider may not assign, transfer, novate or otherwise dispose of any of its rights or obligations under this Agreement without the consent of the Security Trustee.

12.3 Security Trustee

The Security Trustee may assign, transfer or novate any of its rights and obligations under this Agreement in the manner permitted under the Security Trust and Intercreditor Deed.

All the rights, privileges, powers, discretions, actions and authorities of the Security Trustee will inure to the benefit of its respective successors and permitted assignees as contemplated in this Clause and in accordance with the relevant provisions of the Finance Documents, and all terms, conditions, representations and warranties and undertakings of the Security Provider hereunder shall oblige its respective successors and permitted assignees in the same manner.

If the Security Trustee transfers by way of a novation all or part of its rights and obligations under the Finance Documents, it expressly reserves (and all the Parties expressly agree to that), its rights, powers, privileges and actions under this Agreement and the Pledge in favour of its successors, in accordance with the provisions of paragraph 2 of article 1334 of the Civil Code.

13. Miscellaneous

13.1 Amendments

Unless otherwise agreed in the Security Trust and Intercreditor Deed and subject to any formality required by law, any term of this Agreement may be amended by an agreement in writing between the Parties.

13.2 Non-conflict

In the event of any conflict between the provisions of this Agreement and the provisions of the Security Trust and Intercreditor Deed or the Common Terms Agreement, the provisions of the Security Trust and Intercreditor Deed or the Common Terms Agreement (as the case may be) shall, unless their application renders this Agreement or part of this Agreement illegal, prevail.

13.3 No amendment of Finance Documents 

This Agreement has the sole objective of establishing the Pledge for the benefit of the Security Trustee and does not have the objective or effect of modifying the rights or obligations set out in any of the Finance Documents.

13.4 Waivers and remedies cumulative

The rights and remedies of the Security Trustee under this Agreement:

may be exercised as often as necessary;

are cumulative and not exclusive of its rights under the general law; and

may be waived only in writing and specifically.

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

Single or partial exercise of any right or remedy will not prevent any further or other exercise of that right or remedy or the exercise of any other right or remedy.

13.5 No hardship

Each Party hereby acknowledges that the provisions of article 1195 of the Civil Code shall not apply to it with respect to its obligations under this Agreement or any Pledge Agreement and that it shall not be entitled to make any claim under article 1195 of the Civil Code.

No responsibility or waiver of responsibility

To the fullest extent permitted by law, the Security Trustee will not be liable to the Security Provider, or any other person for any cost, expense, loss or liability arising from:

(a) the exercise of a right or privilege under this Agreement; or 

(b) any act, default, omission or misconduct on the part of the Security Trustee or any of its delegate or sub-delegate, in relation to the exercise of its rights under this Agreement,

unless directly caused by its gross negligence (faute lourde) or wilful misconduct (dol).

14. Severability

If a term or a provision of this Agreement is or becomes illegal, invalid or unenforceable in any jurisdiction, that will not affect:

(a) the legality, validity or enforceability in that jurisdiction of any other term or provision of this Agreement; or

(b) the legality, validity or enforceability in other jurisdictions of that or any other term or provision of this Agreement.

15. Release

At the end of the Security Period, or earlier if expressly authorised under the Finance Documents, the Security Trustee must, at the request and cost of the Security Provider, take whatever action is necessary to release the Pledge.

16. Notices

Any communication in connection with this Agreement must be made, and will be effective, in the manner set out in clause 18 (Notices) of the Common Terms Agreement.

A communication to the Security Trustee will only be effective on actual receipt.

17. Language 

This Agreement is executed in the English language. 

Notwithstanding paragraph (a) above, the Pledge Notice or a Direct Payment Notice will be signed in the French language only. Only the French version of these notices will be binding.

18. Governing law 

This Agreement is governed by French law.

19. Jurisdiction

The Commercial Court of Paris (Tribunal de commerce de Paris, or, as applicable, Tribunal des Activités Economiques de Paris) has exclusive jurisdiction to settle any dispute in connection with this Agreement or any documents or instruments delivered pursuant to it. 

20. Election of domicile

The Security Provider irrevocably elects domicile at TMF France SAS (registered under number B 441 407 152 RCS Paris) located at 3-5, rue Saint-Georges, 75009, Paris, France, for the service of process in any proceedings before the Commercial Court of Paris (Tribunal de commerce de Paris, or, as applicable, Tribunal des Activités Economiques de Paris).

21. Electronic signature

Each Party acknowledges having knowledge of the use of the advanced electronic signature solution proposed by DocuSign France and that the process proposed by DocuSign France implements an electronic signature within the meaning of the provisions of article 1367 of the French Code civil.

Each Party acknowledges and accepts that the retention by DocuSign France of this Agreement and all related information recorded and/or signed electronically, satisfies the requirement of integrity within the meaning of the provisions of article 1367 of the French Code civil.

Each Party acknowledges and accepts that the date and time stamping of this Agreement and the electronic signatures are enforceable against it and that they shall prevail between the Parties.

Each Party acknowledges and accepts that the electronic signature of this Agreement as provided for by DocuSign France presents a sufficient level of reliability to identify its signatory and guarantee its link with this Agreement to which its signature is attached.

Therefore, the Parties grant to the advanced electronic signature solution provided for by DocuSign France a presumption of reliability, until proof to the contrary, equivalent to the one granted to the qualified electronic signature referred to in article 1367 paragraph 2 of the French Code civil and in article 1 of Decree 2017-1416 of 28 September 2017 relating to electronic signatures, so that any Party challenging the reliability of the advanced electronic signature solution provided for by DocuSign France shall prove the same. Consequently, each Party expressly acknowledges and accepts that the advanced electronic signature solution provided for by DocuSign France and used for the execution of this Agreement:

has the same probative value as a handwritten document signed and/or dated on paper;

is valid and enforceable against it and the other Parties; and

is admissible before the courts and/or any administration as literal evidence of their existence and of the content of the legal act attached thereto.

This Clause 21 constitutes an evidence agreement (convention de preuve) within the meaning of article 1356 of the French Code civil.

List of Existing Underlying Agreements

List of existing lease agreements [note: TBC]
	Debtor
	Underlying Agreement
	Equipment (EVN)
	Amount or estimated amount (in Euros) per month
	Place of payment
	Maturity date

	Europorte France SAS 


	Vehicle Lease Contract Number EFF2010-1 dated 2 November 2010 under Vehicle Master Lease Agreement dated 2 November 2010 in respect of 4 x Euro 4000 diesel-electric locomotives
	92870004001-9
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004002-7
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004003-5
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004004-3
	28,771.85
	Luxembourg
	31 December 2030

	
	Vehicle Lease Contract Number EFF2013-2 dated 1 August 2013 under Vehicle Master Lease Agreement dated 2 November 2010 in respect of 4 x Euro 4000 diesel-electric locomotives
	92870004013-4
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004014-2
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004015-9
	28,771.85
	Luxembourg
	31 December 2030

	
	
	92870004016-7
	28,771.85
	Luxembourg
	31 December 2030

	
	Vehicle Lease Contract Number EPF2014-3 dated 13 August 2014 under Vehicle Master Lease Agreement dated 13 August 2014 in respect of 4 x Euro 4000 diesel-electric locomotives
	92870004009-2
	28,771.85
	Luxembourg
	31 December 2026

	
	
	92870004010-0
	28,771.85
	Luxembourg
	31 December 2026

	
	
	92870004011-8
	28,771.85
	Luxembourg
	31 December 2026

	
	
	92870004012-6
	28,771.85
	Luxembourg
	31 December 2026

	
	Vehicle Lease Contract Number EPF2015-4 dated 28 October 2015 under Vehicle Master Lease Agreement dated 13 August 2014 in respect of 8 x Euro 4000 diesel-electric locomotives
	92870004023-3
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004024-1
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004025-8
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004026-8
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004031-6
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004032-4
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004033-2
	28,706.70
	Luxembourg
	31 December 2026

	
	
	92870004034-0
	28,706.70
	Luxembourg
	31 December 2026

	Captrain France SAS
	Vehicle Lease Contract Number VFLI2017-1 dated 15 November 2017 under Vehicle Master Lease Agreement dated 15 November 2017 in respect of 2 x Euro 4000 diesel-electric locomotives
	92870004052-2
	29,503.00
	Luxembourg
	30 September 2027

	
	
	92870004053-0
	29,503.00
	Luxembourg
	30 September 2027

	
	Vehicle Lease Contract Number VFLI 2011-1 dated 29 November 2011 under Vehicle Master Lease Agreement dated 29 November 2011 in respect of 6 x Euro 4000 diesel-electric locomotives
	92870004017-5
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	
	92870004018-3
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	
	92870004019-1
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	
	92870004020-9
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	
	92870004021-7
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	
	92870004022-5
	29,282
	Luxembourg
	30 September 2027

With optional extension of three (3) years

	
	Vehicle Lease Contract Number VFLI 2014-2 dated 18 December 2014 under Vehicle Master Lease Agreement dated 18 December 2014 in respect of 6 x Euro 4000 diesel-electric locomotives
	92870004043-1
	29,655.00
	Luxembourg
	4 May 2026

	
	
	92870004044-9
	29,655.00
	Luxembourg
	11 May 2026

	
	
	92870004045-6
	29,655.00
	Luxembourg
	14 July 2026

	
	
	92870004046-4
	29,655.00
	Luxembourg
	27 July 2026

	
	
	92870004047-2
	29,655.00
	Luxembourg
	14 September 2026

	
	
	92870004048-0
	29,655.00
	Luxembourg
	13 October 2026

	Colas Rail SAS


	Vehicle Lease Contract Number Colas/2018/Fr/1 dated 12 December 2018 under Vehicle Master Lease Agreement dated 12 December 2018 in respect of 21 x Class V211/212 locomotives
	99879182540-4
	1,000.00
	Luxembourg
	31 May 2025

	
	
	99879182538-8
	1,000.00
	Luxembourg
	31 December 2024

	
	
	99879182542-0
	1,000.00
	Luxembourg
	31 December 2025

	
	
	99879182546-1
	1,000.00
	Luxembourg
	31 January 2025

	
	
	99879182535-4
	1,000.00
	Luxembourg
	31 October 2024

	
	Vehicle Lease Contract Number Colas/2018/Fr/2 dated 12 December 2018 under Vehicle Master Lease Agreement dated 12 December 2018 in respect of 7 x Class V211/212 locomotives
	99879182596-6
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182597-4
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182590-9
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182618-8
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182616-2
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182604-8
	2,500.00
	Luxembourg
	20 December 2025

	
	
	99879182509-9
	2,500.00
	Luxembourg
	20 December 2025

	
	Vehicle Lease Contract Number Colas/2018/Fr/3 dated 12 December 2018 under Vehicle Master Lease Agreement dated 12 December 2018 in respect of 4 x Class G1000 locomotives
	92870001021-0
	16,085.30
	Luxembourg
	20 December 2028

	
	
	92870001022-8
	16,085.30
	Luxembourg
	20 December 2028

	
	
	92870001033-5
	16,085.30
	Luxembourg
	20 December 2028

	
	
	92870001034-3
	16,085.30
	Luxembourg
	20 December 2028

	
	Vehicle Lease Contract Number Colas/2018/Fr/4 dated 12 December 2018 under Vehicle Master Lease Agreement dated 12 December 2018 in respect of 10 x Class G1206 locomotives 
	92870061711-3
	13,000
	Luxembourg
	19 December 2027

	
	
	92870061712-1
	13,000
	Luxembourg
	19 December 2027

	
	
	92870061714-7
	15,898.17
	Luxembourg
	19 December 2027

	
	
	92870061717-0
	12,500
	Luxembourg
	19 December 2025

	
	
	92870061718-8
	13,407.65
	Luxembourg
	19 December 2029

	
	
	92870061721-2
	13,407.65
	Luxembourg
	19 December 2029

	
	
	92870061723-8
	13,407.65
	Luxembourg
	19 December 2029

	
	
	92870061726-1
	13,157.65
	Luxembourg
	19 December 2026

	
	
	92870061722-0
	13,157.65
	Luxembourg
	19 December 2026

	
	
	92870061727-9
	12,500
	Luxembourg
	19 December 2026

	
	Vehicle Lease Contract Number Colas/2018/Fr/5 dated 12 December 2018 under Vehicle Master Lease Agreement dated 12 December 2018 in respect of 6 x Class G1206 locomotives
	92870001765-2
	18,050.69
	Luxembourg
	20 December 2028

	
	
	92870001764-5
	18,050.69
	Luxembourg
	20 December 2028

	
	
	92870001766-0
	18,050.69
	Luxembourg
	20 December 2028

	
	
	92870001767-8
	18,050.69
	Luxembourg
	20 December 2028

	
	
	92870001768-6
	18,050.69
	Luxembourg
	20 December 2028

	
	
	92870001769-4
	18,050.69
	Luxembourg
	20 December 2028

	
	Vehicle Lease Contract Number Colas/2019/Fr/1 dated 19 December 2019 in respect of 10 x Class G1206 locomotives
	92870061709-7
	15,240.52
	Luxembourg
	19 December 2026

	
	
	92870061713-9
	15,240.52
	Luxembourg
	19 December 2026

	
	
	92870061720-4
	15,240.52
	Luxembourg
	19 December 2025

	
	
	92870061750-1
	15,240.52
	Luxembourg
	19 December 2024

	
	
	92870061703-0
	15,240.52
	Luxembourg
	19 December 2025

	
	
	92870061704-8
	15,240.52
	Luxembourg
	19 December 2024

	
	
	92870061705-5
	15,898.17
	Luxembourg
	19 December 2026

	
	
	92870061706-3
	15,240.52
	Luxembourg
	19 December 2025

	
	
	92870061760-3
	17,270.41
	Luxembourg
	19 December 2029

	
	
	92870061761-1
	17,270.41
	Luxembourg
	19 December 2029


List of Existing Insurances Policies

	
	Debtor
	Underlying Agreement
	Amount or estimated amount (in Euros)

	1.
	Helvetia Compagnie Suisse d’Assurances SA
	Insurance Policy N° 420 90252 

Policy Holder: Europorte SAS

Insured Party: Europorte SAS
	The value of this insurance policy is limited to (i) EUR 100,000 per car, (ii) EUR 5,000,000 per locomotive, and (iii) EUR 12,000,000 per claim.

	2
	XL Insurance Company SE, a division of AXA
	Insurance Policy Nº FR00041612MA23A

Policy Holder / Insured Party: Colas Rail and its subsidiaries, 2/3 place des Vosges, La Défense 92400 Courbevoie, France
	This insurance policy is placed on an “All risks of physical loss or damage” basis and applies within the limits of EUR 15,000,000 by event.


List of Subsequent insurance policies

N/A
Form of Pledge Agreement

THIS PLEDGE AGREEMENT is made BETWEEN:

(3) BEACON RAIL FINANCE S.À R.L., a private limited liability company (société à responsabilité limitée) incorporated under the laws of the Grand Duchy of Luxembourg, with its registered office at 20 rue Eugène Ruppert, L-2453 Luxembourg, registered with the Luxembourg trade and companies register (Registre de Commerce et des Sociétés) under number B119934, as security provider (the Security Provider); and

(4) ING BANK N.V., a company incorporated under the laws of the Netherlands as a public limited liability company (naamloze vennootschap) with its registered office at Bijlmerdreef 106, 1102 CT Amsterdam, the Netherlands, registered with the Dutch Chamber of Commerce under number 33031431, as Security Trustee holding the Security Trustee Claim under clause 9.4 (Parallel Debt) of the Security Trust and Intercreditor Deed (the Security Trustee). 

1. receivable pledge agreement

This receivable pledge agreement (contrat de nantissement de créances) is subject to:

articles 2355 et seq. of the Civil Code; and 

the terms of the master receivables pledge agreement dated 25 June 2019 as amended and restated on 8 November 2021, on 21 April 2022, on 30 June 2023, on 10 April 2024 and on [(] 2025 made between, the Security Provider and the Security Trustee (the Master Receivables Pledge Agreement).

Capitalised terms defined in the Master Receivables Pledge Agreement have, unless expressly defined in this Pledge Agreement, the same meaning in this Pledge Agreement.

Subject to the terms of the Master Receivables Pledge Agreement and as security for the payment and discharge in full of the Secured Liabilities, the Security Provider pledges the Receivables referred to in Clause 2 (Designation of the Pledged Receivables) below to the Security Trustee.

The Security Provider confirms to the Security Trustee that the Receivables referred to in Clause 2 (Designation of the Pledged Receivables) below are the Receivables existing on the date of this Pledge Agreement.

2. Designation of the Pledged Receivables

The Receivables which are pledged under this Pledge Agreement are all present and future receivables owed to the Security Provider by the Debtors listed in the table below under the Underlying Agreements listed below:

	Debtor
	Underlying Agreement
	Amount or estimated amount (in Euros)
	Place of payment
	Maturity date

	[Name], with its registered office at [address of registered office], registered [under number (numéro d'identification) [registration number] RCS [place of registration]]
 OR [with [register] under number [registration number]]

	[Describe agreement, invoice or other document under which the Debtor owes the Receivable to the Security Provider.]
	[(]
	[(]
	[(]

	[(]
	[(]
	[(]
	[(]
	[(]

	[(]
	[(]
	[(]
	[(]
	[(]


3. Governing Law and submission to jurisdiction

This Pledge Agreement is governed by French law.

The Commercial Court of Paris (Tribunal de commerce de Paris, or, as applicable, Tribunal des Activités Economiques de Paris) has exclusive jurisdiction to settle any dispute in connection with this Pledge Agreement or any documents or instruments delivered pursuant to it. 

The Security Provider irrevocably elects domicile with [(] for the service of process in any proceedings before the Commercial Court of Paris (Tribunal de commerce de Paris, or, as applicable, Tribunal des Activités Economiques de Paris).

On [date of execution].

In two (2) original copies.

Security Provider

BEACON RAIL FINANCE S.À R.L.
Name: [name of authorised signatory]

Title: Authorised signatory 

Security Trustee 

ING BANK N.V.

Name: [name of authorised signatory]

Title: Authorised signatory 

Form of Pledge Notice

Form of Pledge Notice (French)

NOTIFICATION DE NANTISSEMENT

A : 
[Nom du débiteur de la créance nantie]

[Adresse] 

A l'attention de : [(]

LETTRE RECOMMANDÉE AVEC AVIS DE RÉCEPTION
[Date]

Objet : Notification de nantissement
Messieurs,

1. Nous vous notifions qu'aux termes d’un contrat de nantissement de créances (le Contrat de Nantissement) conclu le [(]entre la société Beacon Rail Finance S.à r.l., une société de droit luxembourgeois, ayant son siège social au 20, rue Eugène Ruppert, L-2453 Luxembourg immatriculée sous le numéro B119934, en qualité de Constituant (Security Provider) (le Constituant) et ING Bank N.V., une société de droit néerlandais, ayant son siège social au Bijlmerdreef 106, 1102 CT Amsterdam, Pays-Bas, et immatriculée sous le numéro 33031431, en qualité de Bénéficiaire (Security Trustee) (le Bénéficiaire), en application d’un contrat cadre de nantissement de créances conclu le 25 juin 2019 tel que modifié par un avenant le 8 novembre 2021, le 13 avril 2022, le 30 juin 2023, le 10 avril 2024 et le [(] 2025 entre les mêmes parties (le Contrat-Cadre), le Constituant a consenti un nantissement conformément aux articles 2355 et suivants du Code civil (le Nantissement) sur les créances dont vous êtes débiteur à son égard au titre de [décrire le ou les contrats donnant naissance aux créances nanties] (les Créances Nanties). 

2. Le Nantissement vous est notifié conformément à l’article 2362 du Code civil, aux seules fins d’opposabilité, en votre qualité de débiteur des Créances Nanties.

3. Aux termes du Contrat de Nantissement et du Contrat-Cadre, il est prévu que :

jusqu'à la réception par vous-même d'une notification écrite du Bénéficiaire visant le paiement direct des Créances Nanties (une Notification de Paiement Direct), vous pourrez valablement vous libérer de votre obligation de paiement entre les mains du Constituant, les créanciers bénéficiant du Nantissement renonçant à se prévaloir des dispositions de l'article 2363 du Code civil et à percevoir le paiement des Créances Nanties, tant qu'une Notification de Paiement Direct ne vous aura pas été adressée par le Bénéficiaire ; et

dès la réception par vous-même d'une Notification de Paiement Direct, vous ne pourrez valablement vous libérer de votre obligation de paiement au titre des Créances Nanties qu'entre les mains du Bénéficiaire, sur le compte dont les coordonnées vous seront indiquées dans la Notification de Paiement Direct, jusqu’à ce que vous receviez une instruction contraire de la part du Bénéficiaire.

4. Pour les besoins de toute notification qui vous serait adressée au titre du Contrat de Nantissement et plus généralement dans le cadre de l’exercice des droits des créanciers nantis au titre du Nantissement, le Constituant a communiqué les coordonnées suivantes au Bénéficiaire :

Nom du débiteur :
[(]

Adresse :
[(]

Attention :
[(]

Numéro de fax :
+33 0 [(]

Email :
[(]

A défaut d’indication contraire de votre part, les coordonnées suivantes seront réputées être celles auxquelles toute notification au titre du Contrat de Nantissement devra vous être adressée.

Nous vous prions de croire, Messieurs, en l'assurance de notre considération distinguée.

BEACON RAIL FINANCE S.À R.L. 
Nom : [●]

Titre : Signataire autorisé

En qualité de Constituant (Security Provider) aux termes du Contrat de Nantissement

Form of Pledge Notice (English)

[TRANSLATION FOR INFORMATION PURPOSES ONLY]

PLEDGE NOTICE

To:
[Name of Debtor]

[Address]

Attention:
[(]

REGISTERED MAIL WITH ACKNOWLEDGMENT OF RECEIPT
[Date]

Notice of pledge

Dear Sirs,

5. We notify you that, under a receivable pledge agreement dated [(](the Pledge Agreement) made between Beacon Rail Finance S.à r.l., a company incorporated under the laws of the Grand Duchy of Luxembourg with its registered office at 20, rue Eugène Ruppert, L-2453 Luxembourg registered under number B119934, as Security Provider (the Security Provider) and ING Bank N.V., a company incorporated under the laws of the Netherlands as a public limited liability company (naamloze vennootschap) with its official seat in Amsterdam and with its office address at Bijlmerdreef 106, 1102 CT Amsterdam, the Netherlands, registered with the Dutch Chamber of Commerce under number 33031431, as Security Trustee (as Security Trustee), executed in accordance with a master receivables pledge agreement dated 25 June 2019 as amended and restated on 8 November 2021, on 21 April 2022, on 30 June 2023, on 10 April 2024 and on [(] 2025 made between the same parties (the Master Agreement), the Security Provider granted a pledge over the receivables which you owe to it under [describe Underlying Agreement[s]] (the Pledged Receivables) in accordance with articles 2355 et seq. of the French Civil Code (the Pledge). 

6. The Pledge is notified to you in accordance with article 2362 of the French Civil Code for the sole purpose of being enforceable against you, in your capacity as debtor of the Pledged Receivables.

7. The Pledge Agreement and the Master Agreement provide the following:

until receipt by you of a written notification from the Security Trustee requiring direct payment of the Pledged Receivables (a Direct Payment Notice), you may pay any Pledged Receivable to the Security Provider as the beneficiaries of the Pledge waive the provisions of article 2363 of the Civil Code and the right to receive payment of the Pledged Receivables so long as no Direct Payment Notice has been sent to you by the Security Trustee; and

upon receipt of a Direct Payment Notice, you must pay any Pledged Receivable to the Security Trustee (only), by way of transfer to the bank account referred to in the Direct Payment Notice, until you receive a revocation notice from the Security Trustee.

8. For the purpose of any notice to be given under the Pledge Agreement to any of the parties to the Pledge Agreement and more generally in connection with the exercise of the rights of the beneficiaries under the Pledge, the Security Provider informed the Security Trustee that any notice must be delivered or sent to:

[Name of Debtor]

Address:
[(]

Attention:
[(]

Fax:
+33 1 [(]

Email:
[(]

Unless you have provided indications to the contrary, the above details will be deemed to be those which will be used for the purpose of giving any notice to you under the Pledge Agreement.

Yours sincerely,

BEACON RAIL FINANCE S.À R.L. 
Name: [●]

Title: Authorised signatory 

As Security Provider under the Pledge Agreement

Form of Direct Payment Notice

Form of Direct Payment Notice (French)

NOTIFICATION DE PAIEMENT DIRECT

A : 
[Nom du débiteur des Créances Nanties]

[Adresse] 

A l'attention de : [(]

Copie à :
Beacon Rail Finance S.à r.l.

[(]

A l'attention de :
la direction

[Date]

Objet : Notification de paiement direct

Messieurs,

Nous nous référons :

au contrat de nantissement de créances (le Contrat de Nantissement) conclu le [(]entre la société Beacon Rail Finance S.à r.l., une société de droit luxembourgois, ayant son siège social au 20, rue Eugène Ruppert, L-2453 Luxembourg, immatriculée sous le numéro B119934, en qualité de Constituant (Security Provider) (le Constituant) ING Bank N.V., une société de droit néerlandais, ayant son siège social au Bijlmerdreef 106, 1102 CT Amsterdam, Pays-Bas, et immatriculée sous le numéro 33031431, en qualité de Bénéficiaire (Security Trustee) (le Bénéficiaire), en application d’un contrat cadre de nantissement de créances conclu le 25 juin 2019 tel que modifié le 8 novembre 2021, le 13 avril 2022, le 30 juin 2023, le 10 avril 2024 et le [(] 2025 entre les mêmes parties (le Contrat-Cadre), aux termes duquel le Constituant a consenti un nantissement conformément aux articles 2355 et suivants du Code civil (le Nantissement) sur les créances dont vous êtes débiteur à son égard au titre de [décrire le ou les contrats donnant naissance aux créances nanties] (les Créances Nanties) ; et

[à la notification de nantissement qui vous a été adressée par le Constituant en date du [(] (la Notification de Nantissement), dont une copie est jointe à cette notification pour votre référence.]

Conformément aux dispositions de l'article 2363 du Code civil, et à compter de la réception par vous de cette notification, seul le Bénéficiaire, peut valablement recevoir paiement des Créances Nanties.

En conséquence, nous vous demandons, à compter de cette notification de paiement direct et jusqu’à la réception par vous d’une notification contraire de notre part, de :

(a) cesser tout paiement des Créances Nanties entre les mains du Constituant ; et

(b) vous acquitter des Créances Nanties, dès qu'elles seront dues, entre les mains de [(], par virement au crédit du compte bancaire dont les références sont les suivantes :

IBAN (International Bank Account Number) : [IBAN]

BIC (Bank Identification Code) : [BIC].

Nous vous prions de croire, Messieurs, en l'assurance de notre considération distinguée.

ING BANK N.V.

En qualité de Bénéficiaire (Security Trustee) aux termes du Contrat de Nantissement
ANNEXE A LA NOTIFICATION DE PAIEMENT DIRECT

NOTIFICATION DE NANTISSEMENT

Form of Direct Payment Notice (English)

[TRANSLATION FOR INFORMATION PURPOSES ONLY]

DIRECT PAYMENT NOTICE

To:
[Name of Debtor]

[Address]

Attention:
[(]

Copy:
Beacon Rail Finance S.à r.l.
[(]

Attention:
The management

[Date]

Direct payment notice

Dear Sirs,

We refer to:

(c) the receivable pledge agreement dated [(](the Pledge Agreement) made between Beacon Rail Finance S.à r.l., a company incorporated under the laws of Grand Duchy of Luxembourg with its registered office at 20, rue Eugène Ruppert, L-2453 Luxembourg, registered under number B119934 as Security Provider (the Security Provider) and ING Bank N.V., a company incorporated under the laws of the Netherlands as a public limited liability company (naamloze vennootschap) with its official seat in Amsterdam and with its office address at Bijlmerdreef 106, 1102 CT Amsterdam, the Netherlands, registered with the Dutch Chamber of Commerce under number 33031431, as Security Trustee (the Security Trustee), executed in accordance with a master receivables pledge agreement dated 25 June 2019 as amended and restated on 8 November 2021, on 21 April 2022, on 30 June 2023, on 10 April 2024 and on [(] 2025 made between the same parties (the Master Agreement), pursuant to the terms of which the Security Provider granted a pledge over the receivables which you owe to it under [details of the Underlying Agreement] (the Pledged Receivables) in accordance with articles 2355 et seq. of the Civil Code (the Pledge); and

[the pledge notification which the Security Provider sent you on [(] (the Pledge Notice), a copy of which is attached to this notice for your reference.]

In accordance with article 2363 of the Civil Code and upon receipt by you of this notice, only the Security Trustee may receive payment of the Pledged Receivables.

Therefore, we instruct you, upon receipt of this notice and until you receive a notice in writing from us revoking it, to:

(d) stop paying the Pledged Receivables to the Security Provider; and

make any payment due under the Pledged Receivable directly to [(] by transfer to the bank account referred to below:

IBAN: [(]

BIC: [(].

Yours sincerely,

ing bank n.V.

As Security Trustee under the Pledge Agreement

SCHEDULE TO THE DIRECT PAYMENT NOTICE

PLEDGE NOTICE
Signatories

Executed on 25 June 2019 (as amended and restated) in two (2) originals.

� 	Use if the Debtor is registered in France.


� 	Use if the Debtor is not registered in France.





	[image: image1.png]



Allen Overy Shearman Sterling LLP
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