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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6008994

Charge code: 0600 8994 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 1st April 2022 and created by AVIVA INVESTORS REAL
ESTATE LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 8th April 2022 .

Given at Companies House, Cardiff on 13th April 2022

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s
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SANNE GROUP (UK} LIMITED
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LEG/RCS8/40941.00002

MORTON FRASER Y
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THIS SHARES PLEDGE ‘is dated and, for the purposes of clausé 21 (Counterpats), delivered on
1 APl dvbemmin 2022 a0d is made BETWEEN:

(1) AVIVA INVESTORS REAL ESTATE LIMITED, a limited company incerporated in England arid
Walgs with registered number 06008294 and having its registered office at St Helen's, 1
Undershaft, Lendon, United Kingdam, EC3P 3DG (the "Pledgor™);. and

{2) SANNE GROUP (UK) LIMITED as security trustee for the Secured Parties (the “Security

Agent”).

WHEREAS

(A} The.Secured Parties Have agread fo arrange-and make available to the Borrower certain term
' laan facilities as set out i the Facility Agreement.

(B} ltis a condition of the Facility Agreement that the Pledgar grants, inter affa, a secutity in favour
' of the Securh_y Agent in the form of, and in accordance with the terms of, this deed.

[T IS AGREED
1 Definitions and Interpretation
1.1 Definitions

In this deed, termis and expressions defined in the Facllity Agreement shall have the

same meaning where used herein {Unless otherwise defined herein), and:

"Advanced Electronic Signature” means an "advanced electronic signalure” under,
and as defined.in, the Elecironic Signatures-Regulations 2002.

"Borrower" means AICT GBP Real Estate (Curtain House) Limited Parinership, a

‘lirmited parinership established in Scotiand {with registered number SL035239) whose:

principal place of business is at Pitheavlis, Perth, PH2:0NH (as originally established
as a general partnership in Scolland under the name AICT GBP Real Estate {Curtain
House) Partnership (with registered number SG00C608),. which general partnership
was converted tnto the limited partnership referred 1o on 8 September 2021), which
Iimited partnership acts by its general. partrier, ihe General Partner,

“Dividerds" means all dividends, interest and otfier money payable in réspect of the
Investnments. '

"Facility Agreement" means the loan agreement dated on or about the dats of this
deed made between the Borrowsr as. borrower; the General Pariner as guarantor,
Hermes Investmsant Management Limited as-arranger, Sanne Group (UK) Limied as
agentand security. agentand the financial institutions listed therein as eriginal lenders.

"Financial ‘Collateral Regulations” means the Financial Coliateral Arrangements
(No2) Reguiations 2003 S 2003/3226.

"Future Investment' has ihe meaning given to ihat term in the- definition of
"Invéstments”. '

"General Partner" meahs AICT GBP Real Estate (Curtain House) General Partrier
Limited, a-company incorporated in Scotland (having registered number SC707169)
whose registered office is at Pitheavlis, Perth, Urited Kingdom, PHZ GNH.

“Insolvency Act” means the Insolvency.Act 1985.
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1.2

“Ihvestments” means:

{a) one ordinary share of £1.00 in the issued share capital of the General Partner
(the "Present Investments"); and

(b). all other stocks, shares and othar securities of the General Partner now or at
any time after - the date of this deed cwned by the Pledgor |nclud|ng any
cffered by way of redemption, borus, preference or option or otherwise in
respect of any of the shares referred to in paragraph (2} above (each being a
*Future Inveshment”),

and all offers, rights and benefits in respect of the-assels refered to in paragraphs {a}
and (b} above cther than the right to feceive Dividends.

“Pledged Assets"means the assets pledged and-assigned by the’ Pledger under this
deed, including the !nvestments and the Dividends.

"Present Investments” has the meaning given to that term in the definition of
"Investments”.

"PSC Enforcement Notice" means. a warning nefice or restriction nelice (each as
defined in Schedule B1 paragraph 1 (2) of the Gempanies Act 2006.

"PSC Information Request” means & potice issued under s790D (2) or (5) of the.
Companies Act 2006.

“Relevant Jurisdiction" maans, in relation o the Pledgor:
(@) its Original Jurisdiction;

(b)  any jurisdiction where any asset subject 1o or intended to be subject to the
Transacton Security to be created by it is situated;

(c) any jurisdiction wheare it conducts its business,

(d} the jurisdiction whose. laws govern the perfection of-any of the ‘Sécurity
' Documents entered’intc by it; and

()  any jursdiciion whete any proceedings referred to.in clatse 258 (insolvency-
preceedings)-of the Facility Agreement can be laken in relation to the. Pledgor
or any of its assets;

"Secured Liabilities” means all present: and future obi igations and Ilabli'l‘nes (whether
actual or contingent and whether owed jointly or severally or in any cther capacity

whatsoever) of each Transaction Obllgor to any Secured Party under each Finance
Document.

"Third Parties Act” means the Contract (Third Party Rights) (Scolfand} Act 2017,
"Unenforceable” means wvoid, wvoidable, invalid, unenforceabie -or otherwise

irrecoverable (whether or not known to ahy Secured Party dr the Pledgor) and
"Unenfarceahility” will bé construed a‘ccdrdingly.

Interpretation
1.2.1 This' de&d is a Finance Document.
1.2.2 The. provisions of clause 1.2 (Cohstruction) and clause 1.5 (Scoffish’

imerpretation provisions} of the Facility Agreement shall apply to this
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deed as fhough they were set out in full in this deed except that
references In'that clause 1o the Facility Agreement (sither directly cor by
implicalion) are to be construed as references to this deed.

1.2.3 Anyreference in this deed to:
7.2.3.1 "obligations" means obligaticns.and lizhilities;
1.2.3.2 references to obligations and tabilities includa the whole
of any part of them, present and -uture, actual and
contingent;
1233 any reference to "powers” includes rights, powers,

discrétions and authoritias; #@nd

1234 any reference to any asset includes any proceeds of
gale of any such asset.

1.3 Ircorporation
This deed incorparafes fhe terms of the Finance Doeuments and- any side lefters
between the padies to the extent required 1o ensure the validity of any purported
dispositicn under this deed,

Undertaking to Pay

The Pletigor undertakes with the Security Agent to pay the Secured Lisbilities to the Secutity
Agent when due..

Fledge

As a continuing security fér the payment and discharge of the Secured Liatbilities, the Pledger
heéreby pledges and assigns to'tha Security Agant wilh'abselule warrandice its entire right, litle
and interest {present-and future) in and to:

3.1 the Investments; and

3.2 all Dividends.

Investments.

4.1 -Present Investments

As regards the Present [nvestments, the Pledgor shall, cn or before the date of this
deed, deliver te the Securiiy Agent:

4.1.1 all certificates or other documents of file to sach such Presen:
Investment in the name of the Pledgor. on suich date;

41.2 duly executed, stamped and dated stock fransfer forms with the Security
Agernit{or its nominge) specified as transferee In respect of each Present
Investment;.

4.1.3 a certified true copy of 4 board minute of the General Pariner conlaining

a rasolution: of the board of direclors of the General Pariner resolving to
register the transfer of the Present Investments into the name. of the
Security Agent (ar its nominee) in accordance with the stock transfer
foriris referred to in'élausé 4.1.2 above;
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4.2

4.3

4.4

4.5

414 certified true copies of the "register of members" anc “register of
transfers" of tHe. Genéral Partner, in gach case showing the Security
Ageni (or its nominee) as the registered holder ef the Predent
Investments; and

4.1.5 cedificates or other decuments of fitie in respect of the Present
Inyestments in the' mame of the, Security Agent{or its pominee}.

Future lnvestments
In the event that the Pledgor at any time has issued to it, or subscribes for or gtherwise

acquires ortakes title to, ary Future Investment, the Pledgor-shail on the date of such
isstie, subscription or acquisition deliver to the Security Agant:

421 a shares pledge in respect of the Future Invesiment in question granted
infavour-of the Security Agent and substantively in the same form as this
deed;

4272 all certificates orother documents of title fe.gach such Future Investment

in the name of the Pledgor 2f such time;

423 duly executed, stamped and dated stock transfer forms with the Security
Agent (or its nominee) specified as transferee in respect of each such
Future investrent;

4.2.4 a certified true copy of-a'board minute of the General Pariner containing
a tesolution of the Hoard of directors of the General Partner reselwng 1o
registar the transfer of @ach such Future Investment into the name of the
Secuwrily Agent (or its nominee) In accordance with the stock transfer
forms referred 10 in clause 4.2.3 above;

425 certified true copies of the "register of members” and 'register of

transfers” of the Genera! Partner; in each case showing the Security
Agent [or iis rominee) -as the registered holder of each such Future
Investment; and

4,26 cerfificates or other documents:of title in respect of each such Future

Investment in the name of the Security Agent (or its nominee).

.Payment cf money due

The Pledgor shall promptly pay all money which may from fime to time be due in
respect of any Investmeant forming part of the Pledged Assets.

MNaminces

If any Investmeant i3 registefed in the namie of & nomineg of the Pledgor then the
Pledger shall on demand provide e the Security Agent a powser cf attorney or
acknowledgement of the rights created by this deed over such Investment in favour
of the Security Agent in such terms as the.Security Agent may requwe culy executed
by or on'behalf of such nominee,

Security Agent nat fiable

M ebligation shall be assumed by the Security Agentin respect of the Pledged Assets
as a result of the execution and defivery of this deed and/or the documentaticn
specified in ¢lauses 4.7 {Prasent investments) and 4.2 (Fuiure Investments)-zbove
and (in particular but without limitation o such. generality) no lizbility wil be incurred
by the Security Agent as a result of any failure by the Pledgor to comply with all or
aniy of its obligations in felation to the. Plecfged Assels,
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48

4.7

4.8

4.9

410

Security Agent may appoint custodian or nominge

The Security Agent shail have the power to appoint any person to act as a custodian
or nominee in respect of the Pledged-Assets front time to tims on such terms as the
Securlty Agent may deferming.

Pledged Assets held in security

The Security Agent and the Pledgor hereby -acknowledge and confirm that,
notwithstariding any iransfer or delivery to the Security Agent (ar its nomines) ox facie

absolutely of all or any of the Pledged Assels and any registration of all or any of the
Pledged Assets in the name of the Security Agent (or its nominee) or the custody

thereof by or for the Security Agent (orits nominee), the'PIedged-;AsSets are and shali

be held by it in security for the payment or discharge of the Secured Liabilities on the
terms‘and conditions of this deed.

Dividends and voting rights before Event of Defalft

The Pledgor shall be entilied 1o exercise each of the following. rights untit this desd
becomes enforceabls and the Security Agent gives notice of its intention to exercise
any of such rights:

481 to receive all Dividends in respect of any investment free, from the
security created by this deed; and

482 -to exercise all voting rights attached to.any Investment and if the Security
Agent is registered as lhe holder of any such Investmant it will exercise
all veting rights attached to it as directed by the Pledgor.

Dividands and voling rights affer Event of Default

The Security Agent shall be entitied to exercise each of the following rights at any
time after this dead becomas enforceabla and the Security Agent gives tha Pladgor
notice of its interition to exercise such right itself:

4.9.1 io fecelve all Dividends and apply them in reduction of tHe Secured
Liabilities whether or not any Investment is registered in the name:of the
Sacurity Agent or any. nominge for the Security Agent or in the hame of
the Pledgor or any nominas for the Pladgor;

492 al its discretion to exercise or procure the exercise of all voting rights
attached to any Investment registered in the name of the Security Agent
or any nominee for the Security Agent for the purpose only of preserving
the value of such Invesiment or realising the securily over such
Investment ¢rested by, or under the terms of, this deed; and

493 to requirs {He Plsdgor to exercise any voting rights attached tc any
Investment registered in the name of the Pledgar or any nominee for the
Pledger as dirécted by the Security Agent for the purpose mentioned in
clause 4.8.2 above.

Security Agent may give up voting rfghfs
The Security Agent may &t any {ime by givirig netice to the Pledgor give up any right

it may have under clause 4,9.2 or clause 4.9.3 in relatien tc any of the Investments
specified in such ratice {the "Notified Shares") whereupon the Pledgor may exercise
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411

4.12

all veting rights in relation to the Notified Shares subject fo the terms of the Finance
Documents,

Dematerfalisation

The Pledgor must promptly take. zall action required for the rematériglisation of any
[nvestment held in dematerialised form' in & ciearance system,

Diractors' discretion

ThePledgor shall procure the amendment of the share transfer provisions (including,
wilhout limilatian, the deletion of the discretion of the direciors of the.Gengral Partner:
to.refuse to regisier any:share transfer) under the: artmles of association of the General
Partrer in any manner that the Sacurity Agent may reql.ure i order to. permlt the

‘ransfer of the Pladged Asseis to the Security Agent eor its.nomines, orto & purchaser
an enforcement of the security conistituted by constituled by, of under the: terms of,

this deed:

Representations and Warranties

The, Pledgor makes the representations and warranlies set out in this clause to the Securty
Agent on the daie of this deed.

51

)

53

Status

5711 [t is a limited Kability company duly incorporated and validly existing
under the laws of its:Original Jurisdiction.

5.1.2 It has the power io own its-assets and carry on its business in its Original
Jurisidiction as it is being conducted.

51.3 its centre of main interest (as that term 'Is used In" Article 3({1) of
‘Regulation {EU) 2015/848 of 20 May oninsolvency pioceadings {recast)
(as relained in English law aind amended the "Regulation") is situated
In its Original Jurisdiction and it has no "establishment" (as that tefm-is
used in Article 2(10) of the Regulation) in any othef jurisdiction;

514 Na PS'(_:: Information Request has been issuad 1o the Pledgor in respéct
~of any PSC Entity other than any PSC Information Request with which
the Pledgor has.complied or in respect of which the Pledgor has provided
a valid reason for non-compliance; and’

515 No PSC Enforcement Notice has been issued inrespest of the shares or
other interests in any PSC Enfity.

518 The Pledgor has the power to own its assets and carry on its business
as:it is being conducted.

Binding obligafions

The obligations expressed fo'he assumed by it in this deed are, subject to the Lega!
Reservations, legal, valid, binding and enforceable obligations.

Non confilct with ofher dbligations
The entry-Into’ and .performance by it of, and the fransactions contémplated by, the

this deed and the granting of the Security constituted in accordance with the terms of
this deed. do not and will nat conflict with:
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5.4

3.3

5.6

8.7

5.8

2.8

531 any iaw or regulation applicable to it;
532 its constitutional documents;
5.3.3 any agreément or instrurment binding upon it or any of its assets or

constitute 2 default or fermination event (howaver descriced) under any
agigemerit or instrument binding upar it,

w the extent thal the same has or would be reasonably likely fv have a Material
Adverse Effect.

Power and authority

54.1 It has the power o enter into, perform and deliver, and has taken all
necessary action to authorise its entry’inte, perfcrmance and delivery of,
this deed-and the transactmns contemplated by this deed.

542 No limit on any its powers will be exceeded as a result of the borrewing,
grant of securily or giving of guarantéss or indemnitiss contemplated by
this deed.

Validity and admissibility in evidence

Except for registration of this deed in' accordance with clause 5.8 (Regisiration
requirements), alt Authorisations reguired or desirable:

5.5.1 -to enable and entitle it lawfully to enter into, exercise.its nghts andcompiy
with and perform its obligations in‘this deed; and

5.5.2 to make this deed admissible in evidence inils Relevart Jurisdictions,

have heen.obtained or effected and are'in full force and effect,

Registratioyi requirements.

It is not necessary to file, register or record this dead ity any public place or elsewhere,
except for registration; of ihis deed at Coempaniés House under the terms of the
Companies Act 2006,

Governing iaw and enforcemeant

57.1 The choice of Scots- law -as-the goveming law of this deed will be
recognised-and enforced inits Relevant Jurisdictions.

5.7.2 Any judgment abtained in Scotland in relation w this déed will be
racognised and enfarced in its Relevant.Jurisdictions.

Deduction of Tax

His not required under the law of its Relevant Jurisdictions to make any dedugction for
ar an-account of Tax from any payment'it may make under any this deed.

No filing or stamp taxes
Except for regisiration fees associated with reistration of this deed in accardance
with clause 5.6 (Registrafion regtirements), it is not necessary under the law of its

Relevant Jurisdictions that the Finance Dacuments be filed, recorded er enrolied with
any court ar other authority in that jurisdiction or that ahy stamp, registraticn, notarial
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510

5.11

512

513

5.14

515

516

or simitar tax or fee be paid en or in relaffon fo this deed or the lransactions
contemplated by this deed.

-No-defaul

5104 No Event of Default-is continuing of might result from the entry into, or
the performance of, any fransaction contemplated by this deed,

510.2 No ather svent or circumstance is outstanding which constitutes {or, with

the expiry of a grace period, the giving of notice; the making of any
determination or any combination of any of the foregoing, would
‘constitute) a default or termination event (however described) underany
other agreemerit or instrument which is binding cn the Pledgor or any of
“iis Subsidiaries or to which thé Pledgor {or any of its Subsitiates") assels
are subject which Kas or s reasonakly likely to have a2 Material Adverse
Effect.

No misleading information

5.41.1 AI_,I' information supplied by it or on its behalf to any Finance Party in
-connection with this deed was true and accurate in all material respecis
as al Ihe date it was provided or as at the dals (if any) at which it is stated
to be given.

511.2 It has not omitied to stipply any information which, if disclosed, would
make the infermation referred o in clause 5.11.1 above untrue or
misleading in any respect.

Farl passu

Its payrent obligations under the Fihance Documénts 1€ which it is a party rank at

least pari passu with the claims of gl its other unsecured and unsubbrdinated

crediters, except for abligations: mandatorily preferred by law applyingfo companries
generally.

No proceedings pending or threatenad

No litigation, -arbitration or.administrative proceadings or investigations of or befare,
any court, arhitral body or agency which, if adversely defermined, might reasonably
be expected to have a Material Adverse Effect have (o the best efits knowledge and
belief having made due and careful enquiry) been started or threatened against the
Piedgor or any of its Subsidiaries,

Security

There is no Security over any of the Pledged Assets except for the Security created
under the terms of this deed. ' '

Priority of Security

This degd creates valid first priority Security of the type described over the Pledged
Assets, and the Pledged Assels are not subject to:any other Security.

Investments

5.16.1 The Investments ars fully-paid.

CIJBERSACHAPPRATALOC AL PWESOMEWELIMESCL DTS _LIVENDOCUMENTELR tdinsd 4 Dot



5.7

10

516.2 The Present Investments constitute the entire issued share capital of the
General Parther and-are nodf subjact to any option to purchase or similar
Fights.

5163 The Investments are not subjéct to any other Sscurity or any lien, tights

of pre-emptian, forfaitureé or diserfranchisement whether under the:
articles of association of the General Pariner or any sharehplders'
agreement or otherwise.

h.16.4 Ne PSC Information Request has been issued to the Pledgor in respect
of the General Pariner other than any PSC Information Request-with
which the Piedgor has complied or in respect of which the Pledgor has
provided a vaild reason for non-compliance,

5.16.5 No PSC.Enforcement Natice has baen issued in respect.of the sharesin
the General Pariner.

Repstition
The represeniations and warranties in‘this clause 5 are-deemed to be-idde by the

Pledgor by reference to the facts and circumstances then existing en each day on
which any Repeating' Representations are deemed. o be made under the Facility

Agreement,

General Undertakings

6.1

6.2

€3

Authotisations

The Pledgor shail promptly:

6.1.1 obtairi, comply with and do all that is necessary to maintain in full force
and effeck; and

6.1.2 supply certified copies to the Security Agent of,
any Authcrisation réquired under any law of regufation of its Relevant Jurisdictions to:.
6.1.2.1 enable it to perform its. obligations underthis deed and
fo ensure thg legality, validity, enferceability or
admissibilily in evidence in the Relevani Jurisdictions gf
this deed;

6.1.2.2 enable it to-own its assets and carry on its business as
It is belng conducted.

Compliance with laws

The Pledgor shall comply in all respects with all laws.to which it may be subject, if
failure sa to comply wouid matefially impair its ability to perform its abligations under
hig desd.

Consents

The Pledger shali ensure that ail conssnis and all documents, registrations, licerices
and other matters and things required by the Security Agent fo perfect this deed are

produced executed obtained orrhade as reguired by the Security Agent in accordance
with this deed.
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B.4

6.9

5.6

6.7

6.8

6.9

11

MNegative Pladge

The Pledgor shall not create, grant, incur or permit to subsist any Security over any
of the Pledged Assets other than the Security created under the terms of this deed.

Disposals

The Pledgor shall net sell, assign, transfer or ctherwise dispose of, or purpart or agree
to dispose of, any of the Pledged Asseis.

PSC Register

6.6.1 The Piedger shall promptly (and:in any gvent within.5 Business Days)
nciify the Security Agent if any PSC Information Reguest is'issued to the
Pledgor in respect.of the Genzral Partner and shalk:

8,6.1.1 comply with each such PSC Information Requéest or
provide a vaiid reason for nen-compliance;

6.6.1.2 provide the Security Agent with a copy of each such
PSC Informaiticn Reguest.

6.6.2 The Pledgoer shall promptly {and in any event-within 5 Business Days)
notify the Security Agent if any PSC Enforcement Notice is issued to the
Pledgor and shall provide the Security Agent with a cepy cf each such
PSC Enforgement Nctice.

COMI

The Pledgor shall tzke all staps necessary to maintain its centre of main interesis for
the purposes of Regulation (EU) 2015/848 of 20 May.2015 on insolvency proceedings
(recast) in its Original Jurisdiction

Peécuments ef title

The Pledgor shall deposit with the Securify Agent ali deeds and decuments of fifle
frormi-time to time relating to the Pledged -Asseis.

Failure to comply
If the: Pledgor fails tg comply with any of its"cbtigations under this daed, the Security

Agent may take such steps as it considers appropriate-to pracure compliance with
such otligations at the cost of the Pledgor.

‘Enforcement of Sgcurity

7.1

Security Agent's powers

At any time-after the occurrence of an Event-of Default which is continuing or i the
Pledgor requests that the Security Agent exercises any of its powers under this clause
7.1, this deed shall bacome enforceable and the Security Ageni shall be and is entifled
(birt nat otiliged) to exercise &ll and/or any rights and powers in relation to all cr any
of the Pledged Assets which could be exercised by the absolute owner theraof,
inchuding:

711 the power:io sdll, calfin, colldct, convert into money or etherwise dispose
of all of any of the Pledged Assets with full: power on giving niotice ta'the
Pledger to such effectic sell any of the same either together or in parcels
and either by public aucfion or private contract and for such
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7.2

12

consideration {whether in cash, securifies or cther assets and whether.
deferred of not) as.the Security Agent may think fit and with full power'io
buy. in or rescind or vary any contract-of sale of all of ary of the Pledged
Assets and 1o resell the same without being responsibie for any loss
which may be cccasionied thereby and for the purposes aforesaid or any
-of them to execute and do all such gssirances and things as it shall think

fit;

7.1.2 the power to raise proceedings and sue for and receive all or any money
payable in respect of or in connection with all or any of the Pledged
Assets;

7.1.3 the pewer 10 negotiate, cumpromlse andfor agree any dispule arising cut

of all or.zny of the Plédged Assets;

7.1.4. the power to complete, deliver or perform any of the Pledged Assets or
any part{s) theract,. and’

715 to the extent that this deed conslitutes a "security financial collateral
arrangement” as defined in the Financial Coliateral Regulations,
appropriate any Pledged Assets which constitute "financial collateral”
as defined in the Financial Collateral Regulations in or icwards
salisfaction of the Sacured Liabilities and the Security Agent shall valua
any such Pledged Assets by refetenice to an independent valuation or
other grocedure selected. by the Security Agent acting reascnably,

Prior ericimbrances

At any time after the secirity created by, or under the terims:of; this deed Has become
enforceable, the Security Agent may redeem any prior Security against the Pledged
Assets.or progure a transfer:of such Security to itself and may agree the accounts of
the-person entitled to-that Security and any aceounts so agreed wiill be binding on the
Pledgor: Any mongy paid by the Security Agent in cannection with a redemption or
transfer of any prior Security will farm part of the Secured Liabilities.

Exclusion of Liability:

8.1

8.2

8.3

No obligation {o recover

Naone of the Secunty Agent or any Delegale is under any ehligation to {ake action to
collect any foney or enforce any rights comprised in the Pledged Assets whether or
not it is in possessicn of the relevant Pledged Assets.

Liabliity as creditor in possession

If the Security Agent or any Delegate takes possession of any Pledged Assets, it will
not be liable to account ie the Pledgor far anything except actual receipts or be liable
tothe Pledgor for any loss arisirng from any realisation of any Pledged Assets or for
any othef default or omissicn for which acreditor 1 passession would be lable:
Losses onenforcemsnt

No Secured Party will be liabie to the Pladgor for any loss or damage arising from:

8.3.1 any sale or realisation of any Pledged Asssls;

8.3.2. any act, defaull. or omission of any Secured Parly in relalion fo any
Pledged Assets; or
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13
83.3 any exercise or non-exercise by any Secured Party of any power
conferred upon it in relat’on to any Pledged Assefs under this deed

unltess such loss or damage i$ caused by the fraud, gross negligence or wilful
misconduct of such Securad Party.

Application of Proceeds

Subject to claims having pricrity to'the Security created by this deed all @motnis ffom time to
iime received or recovered by the Security Agent in connection with the realisafion of
enforcement of all or eny part of the Security constituled by this deed (for the purposes of this
clause the "Recoveries") shall be held. by the Securily Agent on trust as part of the Pledgec
Assets to be applied in.accordance with the Facility Agreement.

Protection of Persons dealing with Security Agent or Delegate

No person dealing with the Security Agant or Delegate will be concerned to enquire:

10.1 whether any event has happened upon which any of the: powers. cenferred by this
deed may have arigen of be exercisable;

10:2 otherwise as to the propriety or validity of any exercise of the rights or powers
conferred by this deed or of any act purporiing cr intended fo be in-exercise. of such
rights or powers;. or

103 whether any Secured Lizbilities remain outstanding.

Notice of subsequent Charge

i any Finance Parly recelves nolice of any-subsequent Security or other interest affecting any
Fledged Assets:

1.1 it may open a new account for the Pledger in: its' books and may iransfer any
outstanding balance owing by the Pledgor fo such new account; or

112  if it does not do so then, unless it gives express written notice to the centrary to the
Pledgor, all payments made by the Pledger to such Finance Party will as from the time:
of receipt of such notice by such Finance Party be treated as having been credited to
a new account of the Pledgor and. not as having beén applied in reduciicn of the
Secured Liabilities.

Further Assurance

When required by the Segurity Agent, the Pledgor shall, at its own cost:

1241 execute a further shares pledge orsecurity aver the Pledged Assets and such shares

piedge or security shall secure the Secured Liabilities and contain-a power of sale
which arises civ erforcement and such other provisions including any similar to those
in this deed as the Security Agent may reasonably reduire;

12.2 execute any docurhents or do any other thihg which the Security Agent may fequire
‘for: perfectmg ar protectlng any Security created by this deed or In connection with the
exercise of any powers given fo'the Security Agent under this deed; and.

12.3 convey, transfer, assign or eitherwise deal with any Pledged Asset in such manner as

the Security Agent may require in conhection with any .enforcement of any security
creatéed by; or under the terms of, this deed.
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14
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Power of Attorney by Pledgor

‘The Pledgor irrevocably appolpts each of the Securily Agent, any person selected by the

Security Agent its attarmey.in each case (with full power to appoint subsfitutes and to delegate}
severally in its name and oh its behalf to execute any document or da any act or thing which:

131

13.2

the Plédgor is entitled to execute ordo in relation to the Pladged Assetsinciuding giving
& receipt for any money and exefcising any rights or remedies forming part- of the
Pledged Assets; or

the Pledgor’is obliged to exscute or do under this dead.

Protective Provisions

14.1

14.2

Waiverof defences

The obligations of the Pledgor under this deed and the. security constitufed by this
deed will not be affected by an-act, omission, matter or thing which, but for this clause,
would reduce, release or prejudice any of such obligations or security including
(whether or net knowi to it orany Secured Party):

14,14 any time, waiver or ¢censent granted o, or composifion with, any cther
Transaction Ohligor or ather person:-

14.1.2 the release of any gther Transaction Obligor or any other persan under
the terms of any compasition or arrangement with any crediter of any
Transaction Obligor;

14.1.3 the taking, variation, compromise, exchange, renewal or release of, or
refisal or neglect o perfeci, take up or enforce, any- rights: against, or
secunty over property of, any other Transactlon Obligor er other person
or any nop- preseniatson or non- observance of any formality or. othier
requirement in respect of any instrument or any failure to realise the fuil
value of any sacurity;

14.1.4 any incapacity or lack of power, authofity of legal pérscénality. of or
dissolution or change Inthe members or status of any other Transaction
Obliger or any other parson;

14.1.5 any-amalgamation, merger or reconstruction ot.any Secured: Party with
any other persan or any sale or transfer of the whole or any part of the.
assets of any Secured Party to any other person:;

14.1.6 the existence of any claim, set-off or other rights which any other
Transaction Obligor may have al any time against any Secured Parly,
whether in connection with the Finarice Dacuments or otherwise;

14:.1.7 any novatien, amendmenf {however fundamental) or replacement of a.
Finance Document or any other document er security;

14.1.8 any obligation of any person under any Finance Document or any other
dacument or security being Unenforeeable; or

14.1.9 any-insalvency or similar proceedings..
Fledgor intent:

Without prejudice to the generality of clause 14.1 (Waiver of defances), the Pledgar
expressly canfirms that it intends that the segurity created by this deed shall extend
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14.3

14.4

14.5

15

frem time o fme to any (howwer fundamental) variation, increase, extensicn or
addition of orto any- of the Finance Documeants- andlor any facility or amount made

available upder any of the Finance Documents for the purposes of or in conneciten

with ‘any of the following: acquisitions of any nature; increasing waorking capltal.
enabling investor distributions to be made; carrying ouf restructurings; refinancing

existing faciiities; refinancing any other indebtedness; making available- acceptance
“credit- facilities, note purchase facilities, guarantee, stand-by or dacumentary credit
issuance facilities; making facilities available o new borrowers; .any oiher variation or

extension of the purposes for which any such facility or amount might be made

-available from time to time; any Hedging Agréement entered into by an Obligor with

the Hedge Counterpary in connection with any.such facility; and any fees, costs
and/or-expenses associated with any of the foregoing.

Immediate reccurse

The Pledgor waives any right it may have of first raquiring any Secured Farty to
proceed against or enforce any other rights ar security or claim paymenl from any
person before enforging the-security censfituted by this deed. This walver applies.

irrespeclive of any law or any provision of aFinance Documentic the contrary.

Approgriations

Until the Secured Liabilities have been irrevocably and. unconditionally paid and

discharged in full, the Security Agent may:

14.4.1 refrain from applying or enforcing @ny other'moneys, security or rights’
held ar received by the Security Agent im réspect of the Secured
Liab’ilit?es er apply and enforce the same in such mariner a‘nd order as

_P!edg:ar shall not be entitied to the benafit of the same: shd

14:4.2 hold in an interest-bearing suspense accourt any money received under
this deed.

Deferral of Pledgor's rights
Lntil the Secured Liabiliies have been irrevocably and unconditionally paid and

discharged in full and’pnllese the Security Agent otherwise directs, the Pledgor will not
exercise any rights which it may have by reason.of the enforcement of this deed:

14.5.1 to be indemnified by any other Transaction Obligor;

14.5.2 to claim @ny contribution from any other Transaction Cbligor or any other
persen in respect .of any obligations: of that person under the Finance
Decuments;

14.5.3 {o take tha benefit (in whole arin partand whether by way of subrogation

or otherwise) of en'y rights of any Secured Parly under the. Finance
Documents qr of any other guarantee or security taken pursuant to, orin
connéection with, the Finance Documents by any Secured Parly;

14.5.4 to bring legal or other procesdings for an order requiring any Transaction
Obligor to make any payment, or perform any obligation, in respect of
which the Pledgor has given security under this deed;

1455 to sxarcise any right of set-off against any Transaction Ohligor; and/or

14.5.6 to claim. or prove as & craditor of any Transaction Obligor in competition
with any Secured Party.
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16

146
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Turnover

If the Pledgor recelves any benefit, payment or disiribution in relation to the rights
referred to in clause 14.5 (Deferraf of Piedgor's rights) it shall hold that benefi t,
paymeant or distribufion to the extent nacassary to enable the Secured Liabilities tobe

repaid in full on frust for the Security Agent and shall promptly pay or transfer the

same {0 the Security Agent pr a3 the Securlty Agent imay direct for applicatiori as
provided in clause 9 (Appfication of Froceeds).

Assignhation and Transfers

15.1

152

Motices

16.1

16.2

Security Agent

The Security Agent may at any fime (without notice or eonsent) assign er transfer the
Pledged Assets andfor the benefit of this deed or any of ils righis or abligations

‘hereunder 18 any person which becomes a joint or successar security trustee for and

on behalf of the Secured Parties in accordance with the terms of the Facnlsly

-Agreament.

Fiedgor

The Pledgor may nat assign, transfer or otherwise deal with the henefit or burden of
this deed or )l or-any of its rights or obligations under this deed.

Cormmunications i writing

Any communication to be made: under or in connection with this deed shall be made
in writing signed by or on behalf of the persen giving it and, unless otherwise stated,
may be made by fak.or leifer.

Addresses

The address and fax number {and the deparimentorofficer, if any; for whose attention
the comrmunicalion is te be madae) of each party for ahy communication or document
to be made or delivered under or in conrection with this:deed is:

16.2.1 inthe case of the Pledgor:

Address: c/o Aviva. Investors Global Services, St Helen's, 1
Undershaft, London, United Kingdem, EC3P 3RQ

Email: tichard. dav@avivsinvestors.com
Atlention: Richard Day
16.2.2 in the case of the Security Agent;
Address:. 6th Floor, 125 London Wall, London EC2Y 5AS
Email’ Sannefgsncy@sanneqroun.com
Attention: Loan Agency Team

or any subsfitute address, fax number or department cr officer as the-party may notify
to the other by not'less than five Business Days notice. In the case of the Pladgor,
the address of its registered office-or of : any place where it carries on blisiness or of
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any Seécurity Agent for the service of process under this desd shall alse be addresses
cf the Pladgor for the purpase of this clause.

163  Dalivery

16.3:1

16.3.2

Any communication or document made or delivéred by the -Security
Agent on the Piedgoer under or in eonhaction with this deed will be.
effective:

16.3.1.1 if left at an address referred 1o in this dause, when so
left;
16.3:1.2 if posted by first class post to an -address referred fo.in

this clause, on the next warkmg day in the place of
receipt following the day when it was-posted;

16.3.1.3 if treinsmilted by Tax to a fax number referred t6'in this
clause, when the sending fax machine produces.a print
‘out which confirms that fransmission has taken place.

Any communication or document to be made or delivered to the Security

Agent will be effective-only when gctuaily received by the agent and then

only it is expressly marked for the attention of the department or officer
specified above {or any substitute department or officer as the:Security
Agent shall specify: for this purpose),

16.4 Electronic: communhication

16.4.1

16.4.2

16.4.3

16.4.4

Any communication or document io be made or deliverad by one Party
to another under or in Gonnection with this. deed may be made or
delivered by elecirenic mail or other electrotiic means (including by way
of posting to a secure website) if those two Parlies:

16.4.1.1 agree that, unless and until notified fo the coritrary, his
is 1o be an accepted form of communication;

16.4.1.2 notify each other in writing of their electronic mail
address andfor any other information required to énable
the transmission of inforrmaltion by that means; and

16.4.1.3 notify each other of any change to their address or any
cther such information supplied by tham by not less than
five Business Days’ notice.

Any such efectronic communication or document as specified. in clause-
16.4.1 zhove made or delivered’ by one Party fo ancther will be effective

only-when actually received (or méde available} in readatle form and in

the case of any electronic communicalion or document made or
deiivered by the Pledgor to the Security Agent only if it is addressed in

such a-manner as the Secufity Agent shall specify fér this purposé.

Any electronic communication or document which becomes effective, in
accordance with clause 18.4.2 above, afier 5:00 p.m. in the place in
which the Party to whom the relevant communication or dogument is sent
or made availabie has its address for the purpose of this agreement shall
be deemed only to hecome effective en the folicwing day.

Any reference i, this deed fo a communication being sent or received or
a documént being delivered shall be construed to include that
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19
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communication or document being made available in accordance with
‘this clause 16.4 {Electronic commumcatfcn)

16.5 English langtiage

Any notice given under or in conneciion with this. deed must be in English. All other
documents provided-under or in connecticn with this deed must be:

16.5.1 in English; or

16:5.2 if not in English, and if so reguired by the Securty Agent, accompanied
by a certified English translation and, in this case, the. English translation
will prevail unless the decument is a constitutional, statutory or other
official dogument,

Set-off

Without limiting any other rights conferred on the Security Agent andfor any other Secured Party

by law or by any other agreements. ehtered inta with the Pledgor, the Security Ageht and each

other Secursd Party may {but shall-nct be ‘obliged 1o} set-off any matured obligation dué from

the Pledgor under the Finance Documents (to the extent beneficially owned by the: Security

Agentor, as the case may be, that Secured Parly) against any obligation (whether matured or
net} owed by the Security Agent or, as the case may be, that Secured Party to the Pledgor,

regardless of the place ¢f payment, booking branch or cufrency of either obligatian. 1f the -
obligations are in different currencies, the Securlty Agent cr, as the case may be, that Secured

Party may convert either obligation at a market rate of exchange in its usual course of business

for the purpose of the set-off. If the obligation owed by the Security Agent and/or any dtfier
Secured Pariy is unliquidated or unascerained, the Security Agent or, as the case may be, that
Secured Party may set-off in an amount estimated by it in dgood faith 1o be e amount of that

obligation,

Discharge of Security
18.1 Discharge conditionai

Any discharge of the Pledgor- by the Security Agent in reliance on a payment or
security received by the Security Agent will cease to be effective if that payment or
security is avoided, reduced or invalidated for any reason and the Secunty Agent will
be entitted to recover from the Pledgor on demand the amount of the Secured
Liabilities discharged by such payment or security.

18.2 Retention of Security

Following ariy discharge of the Fledgor made by thé Security Agent in réliance on a
payment or security the Security Agent may retain the security constitufed by this
deed (and all documents of titie or. other documents necessary to protect sich
Security) unili the expiry of the miaximum perloed within which such bayment or secuiiy
can be avoided, reduced or invalidated for any reason. If the person-making such
paymentcr giving such security goes into liquidation or administration. or eguivalent
praceedings in any forelgr jurisdiction within'that period the Security Agent may retain
the security constituted by this deed for as long as it thinks fit.

‘Redemption

If the Security Agent determines in accordance with the: Facility Agreemeant that all of the
Secured |jabililies have been fully and finally discharged and that no Secured Party is under
any- commitment, obligation or I|ab|1|ty {actual or contingent) to make advances or provide other

financial accomniodation to any. Obligor pursuant to the Finance Documents the Securlty Agent
‘shall without recourse 'or warranty and at the Pledgor's cost:
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ey

171

17.2

19

re-agsign and retrocede to the Pledgor the Pladged Assets, to the extent the same
have bsen assigned to the Security Agent under the terms of this deed;.

otherwise discharge and release:
17.2.1 -all.of the Security constituted by this deed; and

17.2.2 the rights of the Security Agent under this deed.

Miscellaneous

201

20.2

20.3

204

205

Trust

The Security Agent holds the benefit of this deed as trustee for the Secured Parties-
on the terms set out in the Facility Agresment.

Certificates binding

A ceftificate, determination, notice or apinion of the Security Agent as fo'any amount
payable under this deed will be conclusive, ekcept in the case of manifest error.

Third Parly Rights

20.3.1 Unless expressly provided to the contrary, a person who is not a party to
this-deed has no right under the Third Partiss. Act ta enfarce or to grjoy
the benefit of any term of this deed.

2032 Notwithstanding 2ny term of this deed, the consent of any person other
than the Pledgor and the Security Agent js notrequired to rescind or vary
this deed at any time.

20.3.3 A Secured Party may, subject to this clause 20.3 and the Third Parties
Act, rely on any provision of this deed which expressly confers rights on
it.

Cantinuing Security

This deed is a continuing security and extends o the balance from tima to time of the

Secured Lisbilties irespective of any intermédiate paymerit of the Secured Liabilities.

Other Security

This deed is in addition to aric ‘will not in any way e prejudiced or affected by the
helding or release by the Security Agent ar any other person of any ottier security at

any time held by the Security Agent.

Counterparts

219

Counterparts
This deed may be executed in any numbsr of eounterparts and by each of the parties

on separate countarpars, all as permitted by The Legal Writings (Counterparts and
Delivery) (Scotland} Act 2015 (the "Counterparts Act").
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21.2

713

214

20

Delivery where deed execufed In counterpart

If executed in counterparts:

2121 this deed will not take effect. until each. of the counigrparts has teen

delivered; and

21.2.2 the date of delivery of this deed shall be inserted where indicated on the
firsf page of this deed.

Defivery where deed s not executed in counterpart

‘Where not exscuted in counterparts, this deed shall be defiverad and become:

effectwe on the date agreed between the part[es as-evidenced by the date mserted

on'the front page of this.deed or,  no such date is inserted, the dale on which the
Guarantor 5|gned this deed.

-Appointment of nominated person.

The parties fc this. deed, In accordance with section 2{1) of the Counterparis Act,
nominate Mortan Fraser LLP o take delivery of all counterparts of this deed. The:
parties agree that the provisions of section 2{3)of the Counterparts Act shall not.apply.
1o any counterpart of this dead,

Governing Law, Jurisdiction and Enforcement

22.1

22.2

Governing law

This deed, and any non-contractual obligations arising out 6f orin connection witn this
deed, shall be governed by Scats law.

Jurisdiction of Scottish Couris.

2221 The couris of Scatiang have exclusive jurisdiction to settle any disputs
arisirig oul of or in connecfion with this deed (including a dispute
regarding the existence, validity or termination of this deed and a dispute’
regarding @ noh-contractual obligation referred 1o in clause 22.1
(Governing law)} (a "Dispute”).

2202 The Security Agent and the Pledgor ‘agree that the ceurts of S_c'o'tl'and
are the most appropriate and convenient courts to settle Disputes and
accerdingly no party will argue to the contrary.

22.2.3 This clause 22.2 is for the benefit of the Security Agent only. As a result,
ihe Security Agent shall not be preventad from taking proceedings
relating to a Dispute in any other courts with jurisdiction. Ta the extent
perm[tled by faw, the Security Agent may iake concurrent proceedings
in any number-of jurisdictions.

2224 The Fledgoragrees that, in the event of the'Sesurity Agent obtaining any
decree.of judgment against the Pladgar and saeking to enforce the samé
by service of a chargé dr an analogous proéedura, then no such charge
or threatensd charge or its equivalent will be suspended or delayed nor
will any sist be granted without the whole amount due being consigned
to the relevant official of the relevant court,
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22.3 Service of process

Without prejudice to any other mode. of service allowed under any relevant law, the

Pledgor:

2231

2232

2233

22.4 Registration

irrevocably appoints the General Pariner as its agent for service of
process.in relation to any proceedings, before the courts of Scotland in
connection with this deed; and

agrees that failure by a process agentio nofify the Pledgor of the pracess
will not invalidate.the proceedings concerned;-and

if any person appeinted as an agent for service of process is unable or
unwilling for any reason to act as agent for service of process, the
Pledgor musl immediately (and in any event within two days of such
évent taking place) appoint another agént on terms acceptabie to the
Seourity Agent. Failing this, the Security Agent may appoint another
agent for this purpose.

The Pledgor consents to the registration of this deed, and any certificate referred to

inclause 20.

2 (Ceriificates binding), for preservation and execution.

INWITNESS WHEREQF this deed consisting of this and the-20 preceding pages is executed as follows:

The Pledgor:

SUBSCRIBED for and on behalf of
AVIVA INVESTORS REAL, ESTATE LIMITER
acting by ... ALACRHQIG Daly......

a diractorin the
presence of this witness:

¥

neing. &

P

_. Witness Signature

QS F). Witness Name

St Halew’s, | Ucarshop?, adcress
London. £C3L.200

together at ,\ OHE}W’W

o
onthe  S0ET day of March 2022
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The Security Agent

AUTHENTICATED for.and an behalf of
SANNE GROUP (UK} LIMITED

acting-vy .............. e e s e I
an.autherised signatory through

the application of an

Advarced Electronic Signature hereto by

said authorised signatory Authorised Signatory

at on the day of March 2022

LCAUZERFRCOAP ADAT AL OCALFWASDMSNELIM S SO0 BAIS_LVED OCUMENT S 200834, DOCX.



DocuSign Envelope ID: 0912B95A-CCA9-433A-AEAE-DDIBECCSE1BC

SHARES PLEDGE
Between
AVIVA INVESTORS REAL ESTATE
LIMITED
(as Pledgor)

and

SANNE GROUP (UK) LIMITED
(as Security Agent)

1 April 2022 PEEP PP
LEG/RC8/40941.00002

MORTON FRASER

LAWYERS



DocuSign Envelope ID: 0912B95A-CCA9-433A-AEAE-DDIBECCSE1BC

10

11

12

13

14

15

16

17

18

19

20

21

22

TABLE OF CONTENTS

Definitions and Interpretation
Undertaking to Pay

Pledge

Investments

Representations and Warranties
General Undertakings
Enforcement of Security
Exclusion of Liability

Application of Proceeds

Protection of Persons dealing with Security Agent or Delegate

Notice of subsequent Charge
Further Assurance

Power of Attorney by Pledgor
Protective Provisions
Assignation and Transfers
Notices

Set-off

Discharge of Security
Redemption

Miscellaneous

Counterparts

Governing Law, Jurisdiction and Enforcement

10

11

12

13

13

13

13

14

14

16

16

18

18

18

18

19

20



DocuSign Envelope ID: 0912B95A-CCA9-433A-AEAE-DDIBECCSE1BC

._THIS SHARES PLEDGE is dated and, for the purposes of clause 21 (Counterparts), delivered on
1 April =Mereh 2022 and is made BETWEEN:

{1 AVIVA INVESTORS REAL ESTATE LIMITED, a limited company incorporated in England and
Wales with registered number 06008994 and having its registered office at St Helen's, 1
Undershaft, London, United Kingdom, EC3P 3DQ (the "Pledgor”); and

{2) SANNE GROUP (UK) LIMITED as security trustee for the Secured Parties (the “Security
Agent").

WHEREAS

{A) The Secured Parties have agreed to arrange and make available to the Borrower certain term
loan facilities as set out in the Facility Agreement.

{B) It is a condition of the Facility Agreement that the Pledgor grants, infer alia, a security in favour
of the Security Agent in the form of, and in accordance with the terms of, this deed.

IT IS AGREED
1 Definitions and Interpretation
1.1 Definitions

In this deed, terms and expressions defined in the Facility Agreement shall have the
same meaning where used herein (unless otherwise defined herein), and:

"Advanced Electronic Signature" means an "advanced electronic signature" under,
and as defined in, the Electronic Signatures Regulations 2002.

"Borrower' means AICT GBP Real Estate (Curtain House) Limited Partnership, a
limited partnership established in Scotland (with registered number SL0352398) whose
principal place of business is at Pitheavlis, Perth, PH2 ONH (as originally established
as a general partnership in Scotland under the name AICT GBP Real Estate (Curtain
House) Partnership (with registered number SG000608), which general partnership
was converted into the limited partnership referred to on 8 September 2021), which
limited partnership acts by its general partner, the General Partner.

"Dividends" means all dividends, interest and other money payable in respect of the
Investments.

"Facility Agreement” means the loan agreement dated on or about the date of this
deed made between the Borrower as borrower, the General Partner as guarantor,
Hermes Investment Management Limited as arranger, Sanne Group (UK) Limited as
agent and security agent and the financial institutions listed therein as original lenders.

"Financial Collateral Regulations” means the Financial Collateral Arrangements
(No 2) Regulations 2003 Sl 2003/3226.

"Future Investment" has the meaning given to that term in the definition of
"Investments".

"General Partner" means AICT GBP Real Estate (Curtain House) General Partner
Limited, a company incorporated in Scotland (having registered number SC707169)
whose registered office is at Pitheavlis, Perth, United Kingdom, PH2 ONH.

"Insolvency Act" means the Insolvency Act 1986.
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1.2

3
"Investments" means:
(a) one ordinary share of £1.00 in the issued share capital of the General Partner
(the "Present Investments"); and
(b) all other stocks, shares and other securities of the General Partner now or at

any time after the date of this deed owned by the Pledgor including any
offered by way of redemption, bonus, preference or option or otherwise in
respect of any of the shares referred to in paragraph (a) above (each being a
"Future Investment"),

and all offers, rights and benefits in respect of the assets referred to in paragraphs (a)
and (b) above other than the right to receive Dividends.

“Pledged Assets” means the assets pledged and assigned by the Pledgor under this
deed, including the Investments and the Dividends.

"Present Investments” has the meaning given to that term in the definition of
"Investments".

"PSC Enforcement Notice" means a warning notice or restriction notice (each as
defined in Schedule B1 paragraph 1 (2) of the Companies Act 2006.

"PSC Information Request" means a notice issued under s790D (2) or (5) of the
Companies Act 2006.

"Relevant Jurisdiction" means, in relation to the Pledgor:
(a) its Original Jurisdiction;

(b) any jurisdiction where any asset subject to or intended to be subject to the
Transaction Security to be created by it is situated,;

(c) any jurisdiction where it conducts its business;

(d) the jurisdiction whose laws govern the perfection of any of the Security
Documents entered into by it; and

(e) any jurisdiction where any proceedings referred to in clause 25.8 (Insolvency
proceedings) of the Facility Agreement can be taken in relation to the Pledgor
or any of its assets;

"Secured Liabilities" means all present and future obligations and liabilities {(whether
actual or contingent and whether owed jointly or severally or in any other capacity
whatsoever) of each Transaction Obligor to any Secured Party under each Finance
Document.

"Third Parties Act" means the Contract (Third Party Rights) (Scotland) Act 2017.
"Unenforceable” means void, voidable, invalid, unenforceable or otherwise

irrecoverable (whether or not known to any Secured Party or the Pledgor) and
"Unenforceability” will be construed accordingly.

Interpretation
1.21 This deed is a Finance Document.
1.2.2 The provisions of clause 1.2 (Construction) and clause 1.5 (Scoftish

interprefation provisions) of the Facility Agreement shall apply to this
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deed as though they were set out in full in this deed except that
references in that clause to the Facility Agreement (either directly or by
implication) are to be construed as references to this deed.

1.2.3 Any reference in this deed to:
1.2.31 "obligations” means obligations and liabilities;
1.2.3.2 references to obligations and liabilities include the whole
or any part of them, present and future, actual and
contingent;
1.2.3.3 any reference to "powers” includes rights, powers,

discretions and authorities; and

1.2.34 any reference to any asset includes any proceeds of
sale of any such asset.

1.3 Incorporation
This deed incorperates the terms of the Finance Documents and any side letters
between the parties to the extent required to ensure the validity of any purported
disposition under this deed.

2 Undertaking to Pay

The Pledgor undertakes with the Security Agent to pay the Secured Liabilities to the Security
Agent when due.

3 Pledge
As a continuing security for the payment and discharge of the Secured Liabilities, the Pledgor
hereby pledges and assigns to the Security Agent with absolute warrandice its entire right, title
and interest (present and future) in and to:
31 the Investments; and
3.2 all Dividends.

4 Investments

4.1 Present invesiments

As regards the Present Investments, the Pledgor shall, on or before the date of this
deed, deliver to the Security Agent:

4.1.1 all certificates or other documents of title to each such Present
Investment in the name of the Pledgor on such date,

41.2 duly executed, stamped and dated stock transfer forms with the Security
Agent (or its nominee) specified as transferee in respect of each Present
Investment;

41.3 a certified true copy of a board minute of the General Partner containing

a resolution of the board of directors of the General Pariner resolving to
register the transfer of the Present Investments into the name of the
Security Agent (or its nhominee) in accordance with the stock transfer
forms referred to in clause 4.1.2 above;
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4.2

4.3

44

4.5

414 certified true copies of the "register of members" and "register of
transfers" of the General Partner, in each case showing the Security
Agent (or its nominee) as the registered holder of the Present
Investments; and

4.1.5 certificates or other documents of title in respect of the Present
Investments in the name of the Security Agent (or its nominee).

Future Investments
In the event that the Pledgor at any time has issued to it, or subscribes for or otherwise

acquires or takes title to, any Future Investment, the Pledgor shall on the date of such
issue, subscription or acquisition deliver to the Security Agent:

421 a shares pledge in respect of the Future Investment in question granted
in favour of the Security Agent and substantively in the same form as this
deed,;

422 all certificates or other documents of title to each such Future Investment

in the name of the Pledgor at such time;

42.3 duly executed, stamped and dated stock transfer forms with the Security
Agent (or its nominee) specified as transferee in respect of each such
Future Investment;

424 a certified true copy of a board minute of the General Partner containing
a resolution of the board of directors of the General Pariner resolving to
register the transfer of each such Future Investment into the name of the
Security Agent (or its nhominee) in accordance with the stock transfer
forms referred to in clause 4.2.3 above;

425 cerlified true copies of the "register of members" and "register of
transfers" of the General Pariner, in each case showing the Security
Agent (or its nominee) as the registered holder of each such Future
Investment; and

4286 certificates or other documents of title in respect of each such Future
Investment in the name of the Security Agent (or its nominee).

Payment of money due

The Pledgor shall promptly pay all money which may from time to time be due in
respect of any Investment forming part of the Pledged Assets.

Nominees

If any Investment is registered in the name of a nominee of the Pledgor then the
Pledgor shall on demand provide to the Security Agent a power of attorney or
acknowledgement of the rights created by this deed over such Investment in favour
of the Security Agent in such terms as the Security Agent may require duly executed
by or on behalf of such nominee.

Security Agent not liable

No obligation shall be assumed by the Security Agent in respect of the Pledged Assets
as a result of the execution and delivery of this deed and/or the documentation
specified in clauses 4.1 (Present Investments) and 4.2 (Fulure Invesitmenis) above
and (in particular but without limitation to such generality) no liability will be incurred
by the Security Agent as a result of any failure by the Pledgor to comply with all or
any of its obligations in relation to the Pledged Assets.
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4.6

4.7

4.8

49

4.10

Security Agent may appoint custodian or nominee

The Security Agent shall have the power to appoint any person to act as a custodian
or nominee in respect of the Pledged Assets from time to time on such terms as the
Security Agent may determine.

Pledged Assels held in security

The Security Agent and the Pledgor hereby acknowledge and confirm that,
notwithstanding any transfer or delivery to the Security Agent (or its nominee) ex facie
absolutely of all or any of the Pledged Assets and any registration of all or any of the
Pledged Assets in the name of the Security Agent (or its nominee) or the custody
thereof by or for the Security Agent (or its nominee), the Pledged Assets are and shall
be held by it in security for the payment or discharge of the Secured Liabilities on the
terms and conditions of this deed.

Dividends and voting rights before Event of Default

The Pledgor shall be entitled to exercise each of the following rights until this deed
becomes enforceable and the Security Agent gives notice of its intention to exercise
any of such rights:

4.8.1 to receive all Dividends in respect of any Investment free from the
security created by this deed; and

482 to exercise all voting rights attached to any Investment and if the Security
Agent is registered as the holder of any such Investment it will exercise
all voting rights attached to it as directed by the Pledgor.

Dividends and voting rights after Event of Default

The Security Agent shall be entitled to exercise each of the following rights at any
time after this deed becomes enforceable and the Security Agent gives the Pledgor
notice of its intention to exercise such right itself:

4.9.1 to receive all Dividends and apply them in reduction of the Secured
Liabilities whether or not any Investment is registered in the name of the
Security Agent or any nominee for the Security Agent or in the name of
the Pledgor or any nominee for the Pledgor;

492 at its discretion to exercise or procure the exercise of all voting rights
attached to any Investment registered in the name of the Security Agent
or any nominee for the Security Agent for the purpose only of preserving
the wvalue of such Investment or realising the security over such
Investment created by, or under the terms of, this deed; and

49.3 to require the Pledgor to exercise any voting rights attached to any
Investment registered in the name of the Pledgor or any nominee for the
Pledgor as directed by the Security Agent for the purpose mentioned in
clause 4.9.2 above.

Security Agent may give up voting rights
The Security Agent may at any time by giving notice to the Pledgor give up any right

it may have under clause 4.9.2 or clause 4.9.3 in relation to any of the Investments
specified in such notice (the "Notified Shares") whereupon the Pledgor may exercise
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4.11

412

all voting rights in relation to the Notified Shares subject o the terms of the Finance
Documents.

Demalerialisation

The Pledgor must promptly take all action required for the rematerialisation of any
Investment held in dematerialised form in a clearance system.

Directors’ discretion

The Pledgor shall procure the amendment of the share transfer provisions (including,
without limitation, the deletion of the discretion of the directors of the General Partner
to refuse to register any share transfer) under the articles of association of the General
Partner in any manner that the Security Agent may require in order to permit the
transfer of the Pledged Assets to the Security Agent or its nominee, or to a purchaser
on enforcement of the security constituted by constituted by, or under the terms of,
this deed.

5 Representations and Warranties

The Pledgor makes the representations and warranties set out in this clause to the Security
Agent on the date of this deed.

5.1

5.2

53

Status

5.1.1 It is a limited liability company duly incorporated and validly existing
under the laws of its Original Jurisdiction.

5.1.2 It has the power to own its assets and carry on its business in its Original
Jurisidiction as it is being conducted.

51.3 Its centre of main interest (as that term is used in Article 3(1) of
Regulation (EU) 2015/848 of 20 May on insolvency proceedings (recast)
{as retained in English law and amended the "Regulation”) is situated
in its Original Jurisdiction and it has no "establishment" (as that term is
used in Article 2(10) of the Regulation) in any other jurisdiction;

514 No PSC Information Request has been issued to the Pledgor in respect
of any PSC Entity other than any PSC Information Request with which
the Pledgor has complied or in respect of which the Pledgor has provided
a valid reason for non-compliance; and

5.1.56 No PSC Enforcement Naotice has been issued in respect of the shares or
other interests in any PSC Entity.

5.1.6 The Pledgor has the power to own its assets and carry on its business
as it is being conducted.

Binding obligations

The obligations expressed to be assumed by it in this deed are, subject to the Legal
Reservations, legal, valid, binding and enforceable obligations.

Non conflict with other obligations
The entry into and performance by it of, and the transactions contemplated by, the

this deed and the granting of the Security constituted in accordance with the terms of
this deed, do not and will not conflict with:
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5.4

55

5.6

8.7

5.8

59

8
5.3.1 any law or regulation applicable to it;
532 its constitutional documents;
533 any agreement or instrument binding upon it or any of its assets or

constitute a default or termination event (however described) under any
agreement or instrument binding upon it,

to the extent that the same has or would be reasonably likely to have a Material
Adverse Effect.

Power and authorily

5.4.1 It has the power to enter into, perform and deliver, and has taken all
necessary action to authorise its entry into, performance and delivery of,
this deed and the transactions contemplated by this deed.

542 No limit on any its powers will be exceeded as a result of the borrowing,
grant of security or giving of guarantees or indemnities contemplated by
this deed.

Validity and admissibility in evidence

Except for registration of this deed in accordance with clause 5.6 (Registralion
requirements), all Authorisations required or desirable:

5.5.1 to enable and entitle it lawfully to enter into, exercise its rights and comply
with and perform its obligations in this deed; and

552 to make this deed admissible in evidence in its Relevant Jurisdictions,
have been obtained or effected and are in full force and effect.

Registration requiremenis

It is not necessary to file, register or record this deed in any public place or elsewhere,
except for registration of this deed at Companies House under the terms of the
Companies Act 2006.

Governing law and enforcement

5.7.1 The choice of Scots law as the governing law of this deed will be
recognised and enforced in its Relevant Jurisdictions.

572 Any judgment obtained in Scotland in relation to this deed will be
recognised and enforced in its Relevant Jurisdictions.

Deduction of Tax

It is not required under the law of its Relevant Jurisdictions to make any deduction for
or on account of Tax from any payment it may make under any this deed.

No filing or stamp faxes
Except for registration fees associated with registration of this deed in accordance
with clause 5.6 (Registration requirements), it is not necessary under the law of its

Relevant Jurisdictions that the Finance Documents be filed, recorded or enrolled with
any court or other authority in that jurisdiction or that any stamp, registration, notarial
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510

5.11

5.12

513

5.14

515

5.16

or similar tax or fee be paid on or in relation to this deed or the transactions
contemplated by this deed.

No default

5.10.1 No Event of Default is continuing or might result from the entry into, or
the performance of, any transaction contemplated by this deed.

5.10.2 No other event or circumstance is outstanding which constitutes {(or, with

the expiry of a grace period, the giving of notice, the making of any
determination or any combination of any of the foregoing, would
constitute) a default or termination event (however described) under any
other agreement or instrument which is binding on the Pledgor or any of
its Subsidiaries or to which the Pledgor (or any of its Subsidiaries') assets
are subject which has or is reasonably likely to have a Material Adverse
Effect.

No misleading information
511.1 All information supplied by it or on its behalf to any Finance Party in
connection with this deed was true and accurate in all material respects

as at the date it was provided or as at the date (if any) at which it is stated
to be given.

511.2 It has not omitted to supply any information which, if disclosed, would
make the information referred to in clause 5.11.1 above untrue or
misleading in any respect.

Pari passu

Its payment obligations under the Finance Documents to which it is a party rank at

least pari passu with the claims of all its other unsecured and unsubordinated

creditors, except for obligations mandatorily preferred by law applying to companies
generally.

No proceedings pending or threatened

No litigation, arbitration or administrative proceedings or investigations of or before,

any court, arbitral body or agency which, if adversely determined, might reasonably

be expected to have a Material Adverse Effect have (to the best of its knowledge and
belief having made due and careful enquiry) been started or threatened against the

Pledgor or any of its Subsidiaries.

Security

There is no Security over any of the Pledged Assets except for the Security created
under the terms of this deed.

Priority of Securily

This deed creates valid first priority Security of the type described over the Pledged
Assets, and the Pledged Assets are not subject to any other Security.

Investments

5.16.1 The Investments are fully paid.
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5.17

10
5.16.2 The Present Investments constitute the entire issued share capital of the
General Partner and are not subject to any option to purchase or similar
rights.
5.16.3 The Investments are not subject to any other Security or any lien, rights

of pre-emption, forfeiture or disenfranchisement whether under the
articles of association of the General Parther or any shareholders'
agreement or otherwise.

5.16.4 No PSC Information Request has been issued to the Pledgor in respect
of the General Partner other than any PSC Information Request with
which the Pledgor has complied or in respect of which the Pledgor has
provided a valid reason for non-compliance.

5.16.5 No PSC Enforcement Notice has been issued in respect of the shares in
the General Partner.

Repetition

The representations and warranties in this clause 5 are deemed to be made by the
Pledgor by reference to the facts and circumstances then existing on each day on
which any Repeating Representations are deemed to be made under the Facility
Agreement.

General Undertakings

6.1

6.2

6.3

Authorisations
The Pledgor shall promptly:

6.1.1 obtain, comply with and do all that is necessary to maintain in full force
and effect; and

6.1.2 supply certified copies to the Security Agent of,
any Authorisation required under any law or regulation of its Relevant Jurisdictions to:
6.1.2.1 enable it to perform its obligations under this deed and
to ensure the legality, validity, enforceability or
admissibility in evidence in the Relevant Jurisdictions of
this deed;

6.1.2.2 enable it to own its assets and carry on its business as
it is being conducted.

Compliance with laws

The Pledgor shall comply in all respects with all laws to which it may be subject, if
failure so to comply would materially impair its ability to perform its obligations under
this deed.

Consenis

The Pledgor shall ensure that all consents and all documents, registrations, licences
and other matters and things required by the Security Agent to perfect this deed are

produced executed obtained or made as required by the Security Agent in accordance
with this deed.
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6.4

6.5

6.6

6.7

6.8

6.9

11

Negative Pledge

The Pledgor shall not create, grant, incur or permit to subsist any Security over any
of the Pledged Assets other than the Security created under the terms of this deed.

Disposals

The Pledgor shall not sell, assign, transfer or otherwise dispose of, or purport or agree
to dispose of, any of the Pledged Assets.

PSC Register

6.6.1 The Pledgoer shall promptly (and in any event within 5 Business Days)
notify the Security Agent if any PSC Information Request is issued to the
Pledgor in respect of the General Partner and shall:

6.6.1.1 comply with each such PSC Information Request or
provide a valid reason for non-compliance;

6.6.1.2 provide the Security Agent with a copy of each such
PSC Information Request.

6.6.2 The Pledgor shall promptly (and in any event within 5 Business Days)
notify the Security Agent if any PSC Enforcement Notice is issued to the
Pledgor and shall provide the Security Agent with a copy of each such
PSC Enforcement Notice.

COMI

The Pledgor shall take all steps necessary to maintain its centre of main interests for
the purposes of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceedings
(recast) in its Original Jurisdiction

Documents of title

The Pledgor shall deposit with the Security Agent all deeds and documents of title
from time to time relating to the Pledged Assets.

Failure to comply
If the Pledgor fails to comply with any of its obligations under this deed, the Security

Agent may take such steps as it considers appropriate to procure compliance with
such obligations at the cost of the Pledgor.

7 Enforcement of Security

71

Security Agent's powers

At any time after the occurrence of an Event of Default which is continuing or if the
Pledgor requests that the Security Agent exercises any of its powers under this clause
7.1, this deed shall become enforceable and the Security Agent shall be and is entitled
(but not obliged) to exercise all and/or any rights and powers in relation to all or any
of the Pledged Assets which could be exercised by the absolute owner thereof,
including:

711 the power to sell, call in, collect, convert into money or otherwise dispose
of all or any of the Pledged Assets with full power on giving notice to the
Pledgor to such effect to sell any of the same either together or in parcels
and either by public auction or private contract and for such
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7.2

12

consideration (whether in cash, securities or other assets and whether
deferred or not) as the Security Agent may think fit and with full power to
buy in or rescind or vary any contract of sale of all or any of the Pledged
Assets and to resell the same without being responsible for any loss
which may be occasioned thereby and for the purposes aforesaid or any
of them to execute and do all such assurances and things as it shall think

fit;

7.1.2 the power to raise proceedings and sue for and receive all or any money
payable in respect of or in connection with all or any of the Pledged
Assets;

7.1.3 the power to negotiate, compromise and/or agree any dispute arising out

of all or any of the Pledged Assets;

7.1.4 the power to complete, deliver ar perform any of the Pledged Assets or
any part(s) thereof; and

7.1.56 to the extent that this deed constitutes a "security financial collateral
arrangement” as defined in the Financial Collateral Regulations,
appropriate any Pledged Assets which constitute "financial collateral"
as defined in the Financial Collateral Regulations in or towards
satisfaction of the Secured Liabilities and the Security Agent shall value
any such Pledged Assets by reference to an independent valuation or
other procedure selected by the Security Agent acting reasonably.

Prior encumbrances

At any time after the security created by, or under the terms of, this deed has become
enforceable, the Security Agent may redeem any prior Security against the Pledged
Assets or procure a transfer of such Security to itself and may agree the accounts of
the person entitled to that Security and any accounts so agreed will be binding on the
Pledgor. Any money paid by the Security Agent in connection with a redemption or
transfer of any prior Security will form part of the Secured Liabilities.

8 Exclusion of Liability

8.1

8.2

83

No obligation fo recover

Nane of the Security Agent or any Delegate is under any obligation to take action to
collect any money or enforce any rights comprised in the Pledged Assets whether or
not it is in possession of the relevant Pledged Assets.

Liability as creditor in possession

If the Security Agent or any Delegate takes possession of any Pledged Assets, it will
not be liable to account to the Pledgor for anything except actual receipts or be liable
to the Pledgor for any loss arising from any realisation of any Pledged Assets or for
any other default or omission for which a creditor in possession would be liable.
Losses on enforcement

No Secured Party will be liable to the Pledgor for any loss or damage arising from:

8.3.1 any sale or realisation of any Pledged Assets;

8.3.2 any act, default or omission of any Secured Party in relation to any
Pledged Assets; or
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11

12

13

8.3.3 any exercise or non-exercise by any Secured Party of any power
conferred upon it in relation to any Pledged Assets under this deed

unless such loss or damage is caused by the fraud, gross negligence or wilful
misconduct of such Secured Party.

Application of Proceeds

Subject to claims having priority to the Security created by this deed all amounts from time to
time received or recovered by the Security Agent in connection with the realisation or
enforcement of all or any part of the Security constituted by this deed (for the purposes of this
clause the "Recoveries") shall be held by the Security Agent on trust as part of the Pledged
Assets to be applied in accordance with the Facility Agreement.

Protection of Persons dealing with Security Agent or Delegate
No person dealing with the Security Agent or Delegate will be concerned to enquire:

10.1 whether any event has happened upon which any of the powers conferred by this
deed may have arisen or be exercisable;

10.2 otherwise as to the propriety or validity of any exercise of the rights or powers
conferred by this deed or of any act purporting or intended to be in exercise of such
rights or powers; or

10.3 whether any Secured Liabilities remain outstanding.
Notice of subsequent Charge

If any Finance Parly receives notice of any subsequent Security or other interest affecting any
Pledged Assets:

11.1 it may open a new account for the Pledgor in its books and may transfer any
outstanding balance owing by the Pledgor to such new account; or

11.2  if it does not do so then, unless it gives express written notice to the contrary to the
Pledgor, all payments made by the Pledgor to such Finance Party will as from the time
of receipt of such notice by such Finance Party be treated as having been credited to
a new account of the Pledgor and not as having been applied in reduction of the
Secured Liabilities.

Further Assurance
When required by the Security Agent, the Pledgor shall, at its own cost:

12.1 execute a further shares pledge or security over the Pledged Assets and such shares
pledge or security shall secure the Secured Liabilities and contain a power of sale
which arises on enforcement and such other provisions including any similar to those
in this deed as the Security Agent may reasonably require;

12.2 execute any documents or do any other thing which the Security Agent may require
for perfecting or protecting any Security created by this deed or in connection with the
exercise of any powers given to the Security Agent under this deed; and

12.3 convey, transfer, assign or otherwise deal with any Pledged Asset in such manner as

the Security Agent may require in connection with any enforcement of any security
created by, or under the terms of, this deed.
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Power of Attorney by Pledgor

The Pledgor irrevocably appoints each of the Security Agent, any person selected by the
Security Agent its attorney in each case (with full power to appoint substitutes and to delegate)
severally in its name and on its behalf to execute any document or do any act or thing which:

13.1  the Pledgor is entitled to execute or do in relation to the Pledged Assets including giving
a receipt for any money and exercising any rights or remedies forming part of the
Pledged Assets; or

13.2  the Pledgor is obliged to execute or do under this deed.

Protective Provisions

14.1 Waiver of defences

The cbligations of the Pledgor under this deed and the security constituted by this
deed will not be affected by an act, omission, matter ar thing which, but for this clause,
would reduce, release or prejudice any of such obligations or security including
(whether or not known to it or any Secured Party):

14.1.1

14.1.2

14.1.3

14.1.4

14.1.6

14.1.6

14.1.7

14.1.8

14.1.9

any time, waiver or consent granted to, or composition with, any other
Transaction Obligor or other person;

the release of any other Transaction Obligor or any other person under
the terms of any compaosition or arrangement with any creditor of any
Transaction Qbligor;

the taking, variation, compromise, exchange, renewal or release of, or
refusal or neglect to perfect, take up or enforce, any rights against, or
security over property of, any other Transaction Obligor or 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 full
value of any security;

any incapacity or lack of power, authority or legal personality of or
dissolution or change in the members or status of any other Transaction
Obligor or any other person;

any amalgamation, merger or reconstruction of any Secured Party with
any other person or any sale or transfer of the whole or any part of the
assets of any Secured Party to any other person;

the existence of any claim, set-off or other rights which any other
Transaction Obligor may have at any time against any Secured Party,
whether in connection with the Finance Documents or otherwise;

any novation, amendment (however fundamental) or replacement of a
Finance Dacument ar any other document or security;

any obligation of any person under any Finance Document or any other
document or security being Unenforceable; or

any insolvency or similar proceedings.

14.2 Pledgor intent

Without prejudice to the generality of clause 14.1 {(Waiver of defences), the Pledgor
expressly confirms that it intends that the security created by this deed shall extend
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from time to time to any (however fundamental) variation, increase, extension or
addition of or to any of the Finance Documents and/or any facility or amount made
available under any of the Finance Documents for the purposes of or in connection
with any of the following: acquisitions of any nature; increasing working capital,
enabling investor distributions to be made; carrying out restructurings; refinancing
existing facilities; refinancing any other indebtedness; making available acceptance
credit facilities, note purchase facilities, guarantee, stand-by or documentary credit
issuance facilities; making facilities available to new borrowers; any other variation or
extension of the purposes for which any such facility or amount might be made
available from time to time; any Hedging Agreement entered into by an Obligor with
the Hedge Counterparty in connection with any such facility; and any fees, costs
and/or expenses associated with any of the foregoing.

immediate recourse

The Pledgor waives any right it may have of first requiring any Secured Party to
proceed against or enforce any other rights or security or claim payment from any
person before enforcing the security constituted by this deed. This waiver applies
irrespective of any law or any provision of a Finance Document to the contrary.

Appropriations

Until the Secured Liabilities have been irrevocably and unconditionally paid and
discharged in full, the Security Agent may:

14.4.1 refrain from applying or enforcing any other moneys, security or rights
held or received by the Security Agent in respect of the Secured
Liabilities, or apply and enforce the same in such manner and order as
it sees fit (whether against the Secured Liabilities or otherwise) and the
Pledgor shall not be entitled to the benefit of the same; and

14.4.2 hold in an interest-bearing suspense account any money received under
this deed.
Deferral of Pledgor's rights

Until the Secured Liabilities have been irrevocably and unconditionally paid and
discharged in full and unless the Security Agent otherwise directs, the Pledgor will not
exercise any rights which it may have by reason of the enforcement of this deed:

14.5.1 to be indemnified by any other Transaction Obligor;

14.5.2 to claim any contribution from any other Transaction Obligor or any other
person in respect of any obligations of that person under the Finance
Documents;

14.5.3 to take the benefit (in whole or in part and whether by way of subrogation

or otherwise) of any rights of any Secured Party under the Finance
Documents or of any other guarantee ar security taken pursuant to, orin
connection with, the Finance Documents by any Secured Party;

1454 to bring legal or other proceedings for an order requiring any Transaction
Obligor to make any payment, or perform any obligation, in respect of
which the Pledgor has given security under this deed;

14.5.5 to exercise any right of set-off against any Transaction Obligor; and/or

14.56.6 to claim or prove as a creditor of any Transaction Obligor in competition
with any Secured Party.
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14.6
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Turnover

If the Pledgor receives any benefit, payment or distribution in relation to the rights
referred to in clause 14.5 (Deferral of Pledgor's rights) it shall hold that benefit,
payment or distribution to the extent necessary to enable the Secured Liabilities to be
repaid in full on trust for the Security Agent and shall promptly pay or transfer the
same to the Security Agent or as the Security Agent may direct for application as
provided in clause 9 (Application of Proceeds).

Assignation and Transfers

15.1

16.2

Notices

16.1

16.2

Security Agent

The Security Agent may at any time (without notice or consent) assign or transfer the
Pledged Assets and/or the benefit of this deed or any of its rights or obligations
hereunder to any person which becomes a joint or successor security trustee for and
an behalf of the Secured Parties in accordance with the terms of the Facility
Agreement.

Pledgor

The Pledgor may not assign, transfer or otherwise deal with the benefit or burden of
this deed or all or any of its rights or obligations under this deed.

Communications in writing

Any communication to be made under or in connection with this deed shall be made
in writing signed by or on behalf of the person giving it and, unless otherwise stated,
may be made by fax or letter.

Addresses

The address and fax number (and the department or officer, if any, for whose attention
the communication is to be made) of each party for any communication or document
to be made or delivered under or in connection with this deed is:

16.2.1 in the case of the Pledgor:

Address: c/o Aviva Investors Global Services, St Helen's, 1
Undershaft, London, United Kingdom, EC3P 3DQ

Email: richard. day@avivainvestors.com
Attention: Richard Day
16.2.2 in the case of the Security Agent:
Address: 6th Floor, 125 London Wall, London EC2Y 5AS
Email: SanneAgencyfisannedroup.com
Attention: Loan Agency Team

or any substitute address, fax number or department or officer as the party may notify
to the other by not less than five Business Days' notice. In the case of the Pledgor,
the address of its registered office or of any place where it carries on business or of
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any Security Agent for the service of process under this deed shall also be addresses
of the Pledgoer for the purpose of this clause.

16.3 Delivery

16.3.1

16.3.2

Any communication or document made or delivered by the Security
Agent on the Pledgor under or in connection with this deed will be
effective:

16.3.1.1 if left at an address referred to in this clause, when so
left;

16.3.1.2 if posted by first class post to an address referred to in
this clause, on the next working day in the place of
receipt following the day when it was posted;

16.3.1.3 if transmitted by fax to a fax number referred to in this
clause, when the sending fax machine produces a print
out which confirms that transmission has taken place.

Any communication or document to be made or delivered to the Security
Agent will be effective only when actually received by the agent and then
only if it is expressly marked for the attention of the department or officer
specified above (or any substitute department or officer as the Security
Agent shall specify for this purpose).

16.4 Electronic communicafion

16.4.1

16.4.2

16.4.3

16.4.4

Any communication or document to be made or delivered by one Party
to another under or in connection with this deed may be made or
delivered by electronic mail or other electronic means (including by way
of posting to a secure website) if those two Parties:

16.4.1.1 agree that, unless and until notified to the contrary, this
is to be an accepted form of communication;

16.4.1.2 notify each other in writing of their electronic mail
address and/or any other information required to enable
the transmission of information by that means; and

16.4.1.3 notify each other of any change tfo their address or any
other such information supplied by them by not less than
five Business Days' notice.

Any such electronic communication or document as specified in clause
16.4.1 above made or delivered by one Party to another will be effective
only when actually received (or made available) in readable form and in
the case of any electronic communication or document made or
delivered by the Pledgor to the Security Agent only if it is addressed in
such a manner as the Security Agent shall specify for this purpose.

Any electronic communication or document which becomes effective, in
accordance with clause 16.4.2 above, after 5:00 p.m. in the place in
which the Party to whom the relevant communication or document is sent
or made available has its address for the purpose of this agreement shall
be deemed only to become effective on the following day.

Any reference in this deed to a communication being sent or received or
a document being delivered shall be construed to include that
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communication or document being made available in accordance with
this clause 16.4 (Electronic communication).

16.5 English language

Any notice given under or in connection with this deed must be in English. All other
documents provided under or in connection with this deed must be:

16.5.1 in English; or

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

Set-off

Without limiting any other rights conferred on the Security Agent and/or any other Secured Party
by law or by any other agreements entered into with the Pledgor, the Security Agent and each
other Secured Party may (but shall not be obliged to) set-off any matured obligation due from
the Pledgor under the Finance Documents (to the extent beneficially owned by the Security
Agent or, as the case may be, that Secured Party) against any obligation (whether matured or
not) owed by the Security Agent or, as the case may be, that Secured Party to the Pledgor,
regardless of the place of payment, booking branch or currency of either obligation. If the
obligations are in different currencies, the Security Agent or, as the case may be, that Secured
Party may convert either obligation at a market rate of exchange in its usual course of business
for the purpose of the set-off. If the obligation owed by the Security Agent and/or any other
Secured Parly is unliquidated or unascertained, the Security Agent or, as the case may be, that
Secured Party may set-off in an amount estimated by it in good faith to be the amount of that
obligation.

Discharge of Security
18.1 Discharge conditional

Any discharge of the Pledgor by the Security Agent in reliance on a payment or
security received by the Security Agent will cease to be effective if that payment or
security is avoided, reduced or invalidated for any reason and the Security Agent will
be entitled to recover from the Pledgor on demand the amount of the Secured
Liabilities discharged by such payment or security.

18.2 Retention of Security

Following any discharge of the Pledgor made by the Security Agent in reliance on a
payment or security the Security Agent may retain the security constituted by this
deed (and all documents of title or other documents necessary to protect such
Security) until the expiry of the maximum period within which such payment or security
can be avoided, reduced or invalidated for any reason. If the person making such
payment or giving such security goes into liquidation or administration ar equivalent
proceedings in any foreign jurisdiction within that period the Security Agent may retain
the security constituted by this deed for as long as it thinks fit.

Redemption

If the Security Agent determines in accordance with the Facility Agreement that all of the
Secured Liabilities have been fully and finally discharged and that no Secured Party is under
any commitment, obligation or liability (actual or contingent) to make advances or provide other
financial accommodation to any Obligor pursuant to the Finance Documents the Security Agent
shall without recourse or warranty and at the Pledgor's cost:
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17.1

17.2
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re-assign and retrocede to the Pledgor the Pledged Assets, to the extent the same
have been assigned to the Security Agent under the terms of this deed,;

otherwise discharge and release:
17.2.1 all of the Security constituted by this deed; and

17.2.2 the rights of the Security Agent under this deed.

Miscellaneous

20.1

20.2

20.3

20.4

20.5

Trust

The Security Agent holds the benefit of this deed as trustee for the Secured Parties
on the terms set out in the Facility Agreement.

Certificates binding

A certificate, determination, notice or opinion of the Security Agent as to any amount
payable under this deed will be conclusive, except in the case of manifest error.

Third Party Rights

20.3.1 Unless expressly provided to the contrary, a person who is not a party to
this deed has no right under the Third Parties Act to enforce or to enjoy
the benefit of any term of this deed.

20.3.2 Notwithstanding any term of this deed, the consent of any person other
than the Pledgor and the Security Agent is not required to rescind or vary
this deed at any time.

20.3.3 A Secured Party may, subject to this clause 20.3 and the Third Parties
Act, rely on any provision of this deed which expressly confers rights on
it.

Continuing Security

This deed is a continuing security and extends to the balance from time to time of the
Secured Liabilities irrespective of any intermediate payment of the Secured Liabilities.

Other Security
This deed is in addition to and will not in any way be prejudiced or affected by the

holding or release by the Security Agent or any other person of any other security at
any time held by the Security Agent.

Counterparts

21.1

Counterparts
This deed may be executed in any number of counterparts and by each of the parties

on separate counterparts, all as permitted by The Legal Writings (Counterparts and
Delivery) (Scotland) Act 2015 (the "Counterparts Act").
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21.2

21.3

21.4

20
Delivery where deed executed in counterpart
If executed in counterparts:
21.21 this deed will not take effect until each of the counterparts has been
delivered; and
21.2.2 the date of delivery of this deed shall be inserted where indicated on the

first page of this deed.
Delivery where deed is not executed in counterpart

Where not executed in counterparts, this deed shall be delivered and become
effective on the date agreed between the parties as evidenced by the date inserted
on the front page of this deed or, if no such date is inserted, the date on which the
Guarantor signed this deed.

Appointment of nominated person

The parties to this deed, in accordance with section 2(1) of the Counterparts Act,
nominate Morton Fraser LLP to take delivery of all counterparts of this deed. The
parties agree that the provisions of section 2(3) of the Counterparis Act shall not apply
to any counterpart of this deed.

Governing Law, Jurisdiction and Enforcement

22.1

222

Governing law

This deed, and any non-contractual obligations arising out of or in connection with this
deed, shall be governed by Scots law.

Jurisdiction of Scottish Courts

22.2.1 The courts of Scotland have exclusive jurisdiction to settle any dispute
arising out of or in connection with this deed (including a dispute
regarding the existence, validity or termination of this deed and a dispute
regarding a non-contractual obligation referred to in clause 22.1
{Govemning law)) (a "Dispute”).

2222 The Security Agent and the Pledgor agree that the courts of Scotland
are the most appropriate and convenient courts to settle Disputes and
accordingly no party will argue to the contrary.

22.2.3 This clause 22.2 is for the benefit of the Security Agent only. As a result,
the Security Agent shall not be prevented from taking proceedings
relating to a Dispute in any other courts with jurisdiction. To the extent
permitted by law, the Security Agent may take concurrent proceedings
in any number of jurisdictions.

2224 The Pledgor agrees that, in the event of the Security Agent obtaining any
decree or judgment against the Pledgor and seeking to enforce the same
by service of a charge or an analogous procedure, then no such charge
or threatened charge or its equivalent will be suspended or delayed nor
will any sist be granted without the whole amount due being consigned
to the relevant official of the relevant court.
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22.4
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Service of process

Without prejudice to any other mode of service allowed under any relevant law, the

Pledgor:

22.31

2232

2233

Registration

irrevocably appoints the General Partner as its agent for service of
process in relation to any proceedings before the courts of Scotland in
connection with this deed; and

agrees that failure by a process agent to notify the Pledgor of the process
will not invalidate the proceedings concerned; and

if any person appointed as an agent for service of process is unable or
unwilling for any reason to act as agent for service of process, the
Pledgor must immediately {and in any event within two days of such
event taking place) appoint another agent on terms acceptable fo the
Security Agent. Failing this, the Security Agent may appoint another
agent for this purpose.

The Pledgor consents to the registration of this deed, and any certificate referred to
in clause 20.2 (Certificates binding), for preservation and execution.

IN WITNESS WHEREOF this deed consisting of this and the 20 preceding pages is executed as follows:

The Pledgor:

SUBSCRIBED for and on behalf of

AVIVA INVESTORS REAL ESTATE LIMITED
actingby .......c.coooii i

a director in the

presence of this withess:

........................................... Witness Signature

.......................................... Witness Name

together at

)
)
) 2P
) Director
)
on the day of March 2022
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The Security Agent

AUTHENTICATED for and on behalf of
SANNE GRQUP (Ji€) HIMITED

acting by ... . ,
an authorised signatory through

the application of an

Advanced Electronic Signature hereto by
said authorised signatory

Authorised Signatory

St Nt e vt e Sl e s’

Lond
endon on the 15t day of March 2022
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