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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10887323

Charge code: 1088 7323 0006

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 31st January 2023 and created by NATIONAL TIMBER
GROUP MIDCO LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 2nd February 2023 .

Given at Companies House, Cardiff on 6th February 2023

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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FOR THE PURPOSES OF THE LEGAL WRITINGS (COUNTERPARTS AND. DELiVERY) (SCG"FLAND) ACT

@)

1

SRS

2015, THIS SHARE PLEDGE IS DELIVERED ON_31°F ‘S“ﬁ‘\ivw\&b\ R X
: SHARE PLEDGE BY:
{1y __'NATSONAL TIMBER GROUP MIDCO LIMITED, a compatty :ncorparated under the laws of England

_and Wales whesa registered office is at 22 Cross Keys Close, Marylebone London, United Kungdom-

WU 20w (remstered number *EDSBT:&ES} {the "Chargm")

“in-favour of
- ALTER DOMUS TRUSTEES {UK) LIMITED, a company in¢orporated under the laws of England and
Wales and with registration number '0927'2_338 withi its registerad office at 18 St Swithin's Lane,.
* London, United Kingdom, ECAN 8AD as security trustee for the Secured Parties (the "Security
- Agent’, which expression- shall include: any person from time to-time appointéd as a SUCGES8OT,
 réptacement or a'ddi't'idnai'tru'steéEn'réla’ti-o'n-'to the inferests created by this document). .
THE PARTIES AGREE AS FOLLOWS:
DEFINITIONS AND INTERPRETATION’
 Definitions
" |f this décuinent:
“Act’ means the Companies Act 2006 -
' “Charged Property" means the Stibsidiary Shares and the Related Rights relative thereto;

.“é‘ﬁmpany_" means National Tih"nb_é‘r Group Scotland Limited, a cu'mpar:y incorporated under the: laws _

of ‘Scatland whose  registered office is at"Tﬁdr’ﬁhric’ige’ Yard, Laurieston Road, G-ré’ng_em'outh;
Stlrlingshlre Scoﬂand FK3 8XX (reglstered number SCOB0045):.

"'Deciared Default" has the meaning giveﬂ T the Senicr Facilities Agreement

' "Delegate” means any delegate, agent, att'arrtey' o co-trustee appointed by the S‘ééu'rity'A'gerit:

"Further Shares" means any shiares (o other securities &etived from'any shares) i the capital of the
Company (other' tharn ihe Subsidiary Shares) in which the Chargor has any interest fram time to time
'(mc:Eudmg any warrant or upfmn to acqmra or subscnbe for. any af such shares and any accrations fo.

"Related RE'gh't's"'me:an's, in re!'a'_ti'nn fo-any asset:

(&) - the proceeds of sale of all or any part of that asset;
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(b)Y all rights under any licence, agreement for sale or agreement for lease in respect of that asset;

(€ &l rights, powers, benefits, claims, contracts; warranties, remedies, security, guarantees,

indemnities or Govenants for fitle in féspéct of that asset; and

(dy " any moneys and proceeds-paid or payable in respect of that asset,

in-éach case, whether actual or contingent, present or future.

“Schedule" means the schedule appended ta, and forming part of, this docurment;

“Secured Obligations” .has-'the.'méani'n'g given to suich term in the Intercreditor Agreement;

- “Secured Parties” has the meaning given to-such term in the Intercreditor Agreement; -

© "Senior Facilities Agreement" means the- senior facilitiés agreement dated 7 April 2022 made
between, among others, the Com_p‘any-, the Parent, the Security Agent and the financial insfitutions -
listed in Part 2 of Schedule 1 (The Original Parties) thereto as lenders; and '

"Subsidiary Shares” means the shares 'I'i_sté'd in the -Sic’he‘dui'e' (Subsidiary Shares).

1.2 C_onsi:ru ction

421 Inthis document, unless a contrary intention appears:

21

242

12,13

1214

B4058677V2

-words and expréssions. defined in the-Seniof F'aci_l'_i't'ie-s -Agr'éem_e-nfhavé the

same meanings when used in this doetiment uriless-otherwise defined in this

-document;

- the principles of construction: contained in clausa__‘i .'é'('Canstru_ctfo_n)-. of the

Senior Facilifies Agreement apply equally to the construction of this

“docurnent, except that refererices to the Senior Facilitics Agreement will be
" construed as references to this dacument; -

thé "Chargor”, any "Secured Party" or any other person shall be construed
so as to include its successors in title, permitted assighees and transferees:

" and, in the case of the Security Agent, any person for the time being

appointed ‘as Security Agent or Security -Agents in accordance with the

"~ Finante Doctments;

. & "Financ¢e Document” or any other agresiment or iristrumient is a reference -
to-that Finance Documient or ‘other agreement 'or instrument as amended,

ﬂo_vét'et“:l,. supplemented, extended or restated;



1.2:1.8

1216

1217

AR S

1214

121140

‘indebtedness” includes any obligation {whether incurred as principal or as
sureiy) for the. payment or repayment of mohey, whether present or futiire,.

' _actuai or contmgent

“a “person“ includes anymr{lwdual firim,. company, corporatlon govemment_
-state or agencyofa state or any-association, trust joint Venture ‘consortium

or partnership (whether or not having separate legal personahiy},_

a "regulation” includes any rég'u'ié-ﬁon; rule; official directive, request or.
guideling (whether or. not having the force of law)-of ‘any govemmental,

-"sntergovemmental or supranatlonal hody, agericy, department or regulatory, '

seif—reguEatory or othar authority or orgamsatlon

a provision:ofﬂlaw is & reference fo that pmvisidn as amended or re-enacted:
and. . ' '

atime of_'day is a reference to London time; and

_any clause or schedile is areference to, respectively, a clause of and
- schedule to this document and any reference to:this documient mcludes its -

scheduies

122 This documentis a Transaction Security Document.

123 Inthe event ofany conflict between any terms of this document and the Senior Faclities
~ Agresment ar the Intercreditor Agreement (to-the éxtent permitted by law) the provisions .
of the Senior Facilities Agreenietit or (as applacable} the lntercred;tor Agreement will take- - '

o pnonty over the provisions of thns document.

13 '_I'néurparétéﬂ:tézrmsi

The provisions of clause 19 (Costs and expenses) and clause 34 (Notices) of the Senior Facilities
Agresment apply to this docuiment as though they were set out in full in this document except that
references to the Senior Facilities Agreement are to be construed as references to this document.

14 -_.T.he é'e'Cur'ity Agenfﬁ

The exercise and/or performance by the’ Security Agent of its rights, remedies, direations, pawers,
duties or functions tnder this document are subject in all réspects to the terms of, -and tha protections
and mdemmtses contasned in; the- Entercredltnr Agreement '

BA0GEE7TVE -



1.8

34

32

44

“Third Party Rights

R ‘Any Delegate will have the right to enforce the provisions of this document which ate given

i its fauour however the consent. of any Delegate i ot requared for the rescission of
vanatnon of this docurmient;

: _1.5;2"- _ '_Subjec:t to paragraph 1 Sitya persm whc; is nnt a party to this documeni hasno rlght under :

the Contract (Tfurd Party Rights) (Scmtland) Act EO‘I? to enforce or en;oy the benefit of any
term of this docurnent. '

..CGVENANTTO PAY

The Ghargor as primary obligor undertakes ta the Security Agent (for the benefit of itself and the other

Secured Parties) that it will on demand pay the Secured Obligations when: they. became due for
paymient in the manner provided for in the Finance Doclifments. ;

" GHARGING CLAUSE

Pledge of Subsidiary Shares: The ‘Chargor pledges and assigns to the Sequrity Ageht' as a

continuing security for the payment and discharge of the Secured Obligations all its I‘ight title and

interest from time to time invthe Charged Property,

N Pledge of Fu rther Shares: The Chargor undertakes o pledge and asszgn to the Securtty Agent ali sts-
“right, title-and interast in any Further Shares to-which it becomes entlt[ed after the date of delivery of
this decument and all” Related Rights relative therato promptly upoh acqwnng title fo iHe same in”
_secu_riiy for the payment of all the Secured Ohligatimjs' ir accordance with the terms. of this document. .

PERFECTION
Subsidiary Shares
444 The Chargor shall oni the date of delivery of this document, immediately:
4444 deliver té_the Security Agent a duly executed 'f'.t_:;lahk"' stock transfer form of
 the Subsidiary Shares; and '
41 A2 - déliver a tﬁef‘tiﬁéd- frire Gopy Df'_t'he- Articles of Assogiation of the. Cﬂm[&jany’f
'evidenbihg that there is no restriction on the fransfer of the Subsidiary Shares
to the Security Agent (or its nominee) pursuant to, or by the: Sécurity Agenit
{orits nor"nin‘ee)-in exercise of the;--s'ecurify_c’onferred’by; this document,
4.4.2 ' No later than the date fa]lmg 5 Basmess Days aﬁer the' date on whzch the Chargor receives’

" written confsrmaiion from HMRC that the stock transfer form relating to. the fransfer Df the.

BACBRETTVD.



Subsidiary Shares fo the Chargcr has been duly stamped by HMRE or ad;udged o ba_

'exempt from siamp ciuty, the Chargur shall:

'-4.-'1 24 deiwer io the Secur:ty Agen‘t a certlfsed copy af‘ the reg:ster of rmembers and

the reglster of iransfers of the Company; and

4.1 22 " deliver to the, Secunty Agent the share cemficate{s) it respect cf the-‘

Subsndlary Shams in thé narme of the Chargor.

42  Perfection: The-S’e‘Gu‘rity'_-Agént shall be entitled at an'y tim'e_, to data and deii'Vert;qe *s_tocktka‘nsférfo_r'm-
referred to- at clause 4.1.1 above and wheniever the Security Agent dates and delivers that stock
- transfer form 16 the Company, the Chargor will immediately procure that:

L4211

427

the register of members of the 'Campany are up‘déte’d s0 that the Sééuri't'y Agent (or its
nominee) is regmtered inthe register of miembers and reg;ster of fransfers of the Company' _
: as the holder of the. Submdlary Shares (and the Secunty Agent i pmwde wuth a cartlf‘ ail
~ copy.of the same); and

. the Coripany is-s'ués'-td thie Security Agent (or its riominee) alf éhéa'fé certificates and other

documents of fitle to evidence ownership in respect of the Subsidiary Shares to shaw the
Securaty Ageni {or its nomme@) as the holder of the Suh5|d|afy Shares,

43 Fur‘&her Shares: The Chargor shall a8 'sO0N - 48 reasonab;y practicable upon acquiring title n any
Further Shares and iri fulfilment of fts. Ohilgatmns contained in Clause 3.2 (P]edge of Further Shares),

' --deélver to the Sacurzty Agent duly executed transfers of those Further Shares {or'if. requested by the
'Security Agent, a new share pledge in substantially the- form of this. document} within 16 Business

Days of the datra of acqulslt:on by the Chargor of those Fiirther Shares

5 'FUR‘{HER:ASSURAMCE_-'

54 Gerieral

511

BAOEEET TV

The Chargor shall pmrﬁpﬁy (and &t its own expense) do all stich acts of execute all such

_d-r:)cum-en{'s {includirig . assignations, transfers, charges, _notices, applications - and.
instructions) ‘as the Security Agent may reasonably. specify {and in such form as the
- Security Agent may reasonably require in favour of the Security Agent or its nominee(s)):

5441 to perfect the Sécurity created or intended to be created under or evidericed

U by this document (whlch may include the executlon of a charge, ass;gnatmn
‘or- othier- Security over all or any assets which are, or aré intended to be, the.
sub;ect of the Security créated by this document) o for the exercise of ny -
rights, pmwers and remedies of the Segurity Agent or the Secured Parties -
pravided by or pursuant fo this document or hy Jaw,; andior



5.1.1.2 to facilitate the realisation of the assets which.are, or are intended to be 1he :
subject of the Sacurity created by this document.

- The Chargor shall take ail such action as s a\?éilable toit (including making all ﬁ'iing's. and

regsstratlons) as may be necessary for the purpose of the creation, perfection, protectlcn.'

' ormaintenance of any Secur;ty ccnferred or infended td be conferrecE ot the Security Agent.
“or the Secured Parties by of pursuam to this dacument..

6  REPRESENTATIONS ANDWARRAW’ES |

B :Maﬁer'sﬁépfe“sen'ted' |

'The Chargor represerats and warrants fo the Securaty Agent as set out in- clause 6.2 (Subs;d:ary
_Sbares} on thé date of délivery of this docurment in respect of clause 6:2.1 and on each day on whlch
# Repesting Representatcn (under the- Senior Facﬁmes Agreement) is repeated or deemed to be‘

: re;aeated inrespect of clauaes 62210625 (mclusnve)

62 . Subsidi‘ary Shares

8.2

B2.2

623

624

625

B4058577v2

. Em-me'diaf:e'ly prior to the creation of the Security created by this document an'd’the transter -
of the shares fo the Securlty Agent (or Its nominee) pursuant {o this docliment, it was the
~ golé owner of the Subszdnary Shares, which compiise as at the date of this dacument one

hundred per gent (100%) of the issued share capital in the share cap:tal of the Gompany
carrying the r:ght fo vcte

Al of the Subsidzlary' Shares are fully paid-and riot subject tdéﬁy' option fo purchase or

- sirnilar rights. its constitutional documents do not and will not restrict or inhibit any transfer
. of its Subsidiary Shares on creation o enforcement of the Security created by this deed, -

other than to the extent suich restrictions of inhibitions are required by applicable faw.

No warnsng ngtice or fes!nctlcms notice (as each term'is defined in Schedule 18 of the Act) N

" fias been sssued by the Compahy in respact of &l or any part of the- Shares.

it has provided all neces‘sary'inf"c’mﬁaﬁon cs'acuments and evidénce required to be provided

by it or reasonably requested to be promded by 1t by the Company in connedtion with Part'
' 21A of the Act,

N'ei{her the Canipany ot ary 'a*'s'sdciate of t'hé Coripany (as defined in section 435 of the
_lnsaivency Act 1988} is, or has ever been; an employer in respect o, or has ever bean
-assocrated or connected with afi employer irf respect cf adefined benefit pension scheme



71

72

7.3

74

7.5

78

UNDERTAKINGS

.'bufati'on of uﬁdeﬁakings

. Atlof the' undertakmgs gwen in this. document are. given from the date of delivery of thns document and.
- forso long as any security constatuted by thss dacument remains in force '

'Négative Pledge

The Chargor shall not creste of agree to create or permlt to submst any Secunty or Quasn~Securliy

;- aver al[ or any part of the Chargad Property except. F’ermitted Secunty

Disposal Restrictions -

The Chargot shall riot enter into a single transaction or a seties of transactions (whether related or -

- not} and whether voluritary or invaluntary to sell, transfer of otherwise dispose of all'or any part of the
Charged Property Z_exce_pt_ as permifted by and in accordance with the Senior Facilities Agresment. .

Preservatmn of Charged Froperty

The: Chargor will observe and perform in-all matenal respec;ts ali undertakmgs and stipuiatuons from'

hme fa time affesting the Charged Pmpezty, make all payments carry out all reg}stratlons or fenewals

“and generally take all steps which are necessary to pres_erve mafntam__and renew wWhen necessary or
desirable all the Charged Property. :

Documents Réfating‘- to 'Gharged Pi'cperty

"7_."5.1 o Wnthuut pI‘EJUdIGe to any speciﬂc requzrements in th;s dncument for the dehvery of

_ _documents thié Chargor will pmmptly, feﬂomng a Declared Default, deliver to the Security
Agent all documents relating to the Gharged Praperty which the Securlty Agent fmm time-
"o time reasonabiy réquires..

?52 ' The Secunty Ageni may retam any document dehvered to it under th1s document 'for 8o’

~long-as any security constituted by this docurment remains in force and, if for any reason it.
' returns any document fo the Chargor (or its nommee) before that time, it may by niotice to
{he-Chargor require that the relevarit docurnent be redelivered to it and the Chargor shaiz-
'pmmptly cqmpiy (or pmcure comp!fance} with that notice,

: ".Subsudnasy Shates
“The Chargor will

7.61° ‘pay whan dug al calls or ethét-paymenié which 'rﬁa;y be of become dug in féspect of any

Charged Property; -
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7.6

7.7 Power to Remedy

without prejudice to clause 5.1 (Furiher Assurance), after the security created pursuant to

- this document has becorrie enforceablze*'promptiy sign, execute; deliver and complete all

transfers, renunciations, proxnes mandates, asmgnatmns ‘deeds and documents’ and do

all acts and thiftgs which the Security Agert may request in wrmng in order to-enable: it o
. properly’ exercise ity powers under clause 10.1 (Exermse of Enforcement Powers). '

“Foliowing a Déclared Default, if a Chargor fails to comply with any undertaking giver iri this document

and that failure is not remedied to the satisfaction. of thie' Security Agenitwithin 10 Business Days of
the Security Agent notifyirig the Chiargor that remedy is required, it will allow (and irrevocably
' auihonses) the Secunty Agent; or any Delegate, to take any action on behalf of that Chargor which is

- niécessary to ensure that those uncfertakmgs are camplied wuth

8 3-sus'sms_mv SHjARES

"84 Voting and Related Rights

844
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8.1.2.1

8A22

Uritif the security. created by, or puréuént'.to_ this document hias becomme enforceable in
accardance with clause 101 (Exercise of Eniforcement Powers), the Chargor may:

be entitied to receive, retain and pay all dividends, intereét and other monies
arising. from the. Subsidiary Shares or Further Shares as permltted by the:
terma of the Finance Documents and’

he entntled fo exerclse all voting nghts in reiat;on to the Subsrdlary Shares
andror Further Shares _provided that the Chargor shall not exércise such
uoting_ rights in any manrier, or otharwase pérmit or agree to ahy (i} variation

of the rights attaching to or conferred by any of Subsidiary Shares and/or
 Furthier. Shares or (i) increase. in the issued. share capital of the Chargor

whose shares are charged pursuant to this-deed, Wwhich in the reasonable '

. opinion- of the Sec‘ur'ity' Agent'wouid a‘dvér'sély'p'réjudice' the va‘lue'of,_ or the
-ability of the Security Agent to realise, the security creatéd by this deed. -
'O'_n' and after the s'e:_cu'ri"t'y created by or ;pu'rsuan't'idthisl document becaming. enforcéable
in accordance with clause 10.1(Exercise of Enforcement Powers);

all dividends, interest and other riohies paid on or derived from the Subsidiary.
Shares and/or Furfher Shares shall be fiaid or made to the Secunty Agent {or
as directed by the Sedurity Agent} and

the Secunty Ageni gy (;n lts sole cfsscretron) emrcise refram from exermsmg -

" or dlsclatm any nght to exercise any votmg or cher rlghts ‘and powers .



_attathing to the Subsidiary Shares andfor Further Shares. Any exercisé bf-
such voting rights may only be for the purpose of preserving the value. of the
security given by this document or facmtaimg the realisation of it. The Chargor
will prompﬂy comply with any directioh gtven by the' Securtty Agent in-refation
to the exarcise of vot:ng or.other rights: and powers Any such dasclaamer will
corifer on the: Chargcr the althority fo. direct the exarcise (o non- exermse) of:

" the disclaimed right, asifa Deciared Default had not occurred in acccrdance
with paragraph 8.1.1.2 above. :

Atany tirne whern any Subsudtary Shares andinr Further Shares are reglstered i the nama -

“ofthe Secunty Agent or its nominee, the Security Agent (or nornines) will not be under any -
' _duty o ensure that any dividends, interests or other momes payable- in respec’t of those
' _Subsadlafy Shares andfor Further Shares are duly and profptly. pald or recewed byitor
" its nominee, ortor verify that the correct amounts are paid of racewed ar to take any action -
i connectlon with the taking up of any (or any offer of any} stocka shares, rtghts monies
" or .other pmperﬁy paid, dlstnbuted accruing or offered at any time- by way of: mterest )

dividend, reciemptmn bonus raghts praference option; warrant or otherwise ar .or in
respect of o in suhst:tutson for; any of those Subs:_dtary Share_s andiar ?«"udher_Shares,

9 ATTORNEY

g1 The Chargorirrevacably and severally appaints the Security Ageft aiid any person nominated for the
' B “purpase by the Secunty Agant {in writirig anid szgned by an officer of the Security Agent) as its attoriey
~ard mardatory (with full puwer of substitution and delegation) in its narie and on its behalf and asits
act-and deed to execute deliver and perfect any dead, agreetment or ather instrument and to do any
-actor thing the: attorney may canslder to be requnred ordesirable {acting. reasonabiy)

KD

re

.9.‘1,3 T

' -for carrymg out ariy mblsgatacn imposed on.that Chargor by this document or- any ather '
: agreement bmdmg on that Chargor ta which the Security Agent: IS party (including the .

exec:utmﬂ and delivery of any martgages, deeds ¢charges; asmgnments or: other socurity
and any transfers of the Chargeci F‘roper{y) prowded that, to the exterit that no Declared

- Default has occurted, that Chargor has failed to perform such obhgainon fora penod of ten

Busmess Days after recewmg notice from the Security Agent’ reqwnng it to do-so; and/or

which is fof"ehe'p’ur‘huée of _enabli'ﬂg'the exercise of any rights or powers cénfarrec_i on the
~Security Agéht by any Finarice _Dacument or by law; andfor '

to the extent that a Declared Defau!t has occ:urreci for perfecting the Secmty created by
“this document '

and the Chargor cmzenanis with the Secunty Agent o ratn‘y and confirm all such acts.or thmgs made,
.- done ar exectited by that attormay. '

64058577V
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92 The power of attorney granted pursuant to paragraph 9.1 is effective immediately.

40 EMFORCEMENT

0 [Exercise of Ehfurcémeht.?owéré. '

" Atany time after a D’eclar'ed Defauilt has odcirred, tﬁe-sec'urEty created by or pursuant to this document

is immediately eﬁforce‘ébie,with’oﬂt hotice to the C’hargor, and the Security Agent may:

1044

10.1.2

enforce all or- any part of the. 3ecurrty and take possessron of and hoid sell or otherwrse-

. drSpose and/or deal with all or any part of the Charged Propr»zrty, and

"exercrse the powet mf saie and all other rsghts and powers conferred by thrs dccument or

by statute {as varied of éxtended by this document) on the- Ser;urrty Agent, trrespm;irva of
whether the: Security Agent has taken possession of the Charged Property.

102" - Appropriation’

1024
1023

1023 h

10.2.4

BAGERET V2

In this docurent, "financial collateral” has the meaning given to that term i the Financial
Collateral Arrangements (Ng: 2) Regulatmns 2003 (51 2003/3226).

If & Dedlared DefauE’s has occurred the Securrty‘ Agent hay. appmpﬂate allor part of the-
finangial collateral in or tcrwards the: satisfaction of the Secured Obligations.

The. 'Secu'rity’ Agént must attribute a Vaiue to the. appropriated finéﬁc’iai’ e.:'olié’ter’al'ét' thé
market price. of such determitied by the Security Agenﬁ by reference foa pubhc indax or by '

~ such other process as the Seourity Agent miay select including rndependent valuation.

_ Where the Séc’ur&ﬁy Agent ex'erci_sies. its rights’ of a;:p'ruprratrch and the valie 0f the f;n-ancral
 collateral appropriated differs from the amount of the Sécured Obligations, as the case

) ‘may be, either; - ' ' ' '

10244  the Security Agent must account to the Chargor for the amoint by which the
valug of ihe approprrated financial collateral ~excesds the Secured'_'
: _Obl:gatrons or '

'_ *’ro_._:z-,sr,z' the Chargor will remain liable fo the Secured Parties for any amount whereby

 the value of the appropriated financial collateral is less than'the Secured
Obligations. |
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PROTECTION OF THIRD PARTIES

‘No Obligation to Enquire

Nc.pur_ch.ase:r:fror'n',- o other person dealing with, the Security Agent or Delegate shall-be obliged or

poricerned to enquire whether:

_ 1111 the right of the Security Agent to exercise any of théb'aWeré conferred by this document

has arisen or become exercisable or. as fa the propriety or vahdlty of the exercise of
: purparted exercise of any such power;

112 any of the Sscured Obligatiohs r’emain outstanding or be concerned with nafice to .t'ﬁei :
contrary and. the titie and- posntmn of such a purchaser or other person shall not be-

impeachable by referencs to any of those maiters or

11.1,3 - howany mc'm'ey' paid 16 the Sécurity _A'ge-nt is to be applied.

- Receipt Conclusive
The receipt of the Security Agent shall be an absolute and a conciusive dischargé to a 'pu"rcha's:e'r,-ah'd-
. shall religve him 'of'éréy_' obligation to see to thée application of any money or other c'onsid"eratioﬁ paid

‘to or by the direction of the Security Agent. -

' PROTECTION OF SECURITY AGENT

Role of Security Agent

The provisions set out in clause 29 (Role of the Agent, the Tern Facilily Arrangers and Others) of the
~Senior Facilities Agresment and clause 20 (The Security Agent) of the Intercreditor Agresment shall
‘govern the rights; duties and obligations of the Security Agent under this document.

: b’elegaﬁdn

“The Securlty Agant may de!egate by pawer of attc)mey orinany other manner aIE or any of the powers,
"authuntsas and dlscretlans which are for the time being exercisable by it under this document to any"-

PEFSON Or persons upon such_-term_s and cond;tlons {including. t_he power to sub- -delegate). as it may

“think fit. The Security Agent will ot be liable-or responsiblé to the Chargor or any other person fo any
{osses arising from any act, default, omissioh or misconduct on the part of any Delegate:

“No Liability

‘Neither the Security Ageni nor-any Delegate shall be liable in respect of ary of the Charged Property
or for any loss or damage which arises out of the exércise or the attempted or purported exercise of,

B4058577v2
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-or the failure to exercise any of, their fespectnve powers, unless: caused by its:or his-or her grass

: _neghgenc@ ar w:iful default;

124 I'n-dem‘nity. .

244 - The Chargor shall pmmptly mdemmfy the Secunty Agem and every Delegate agamst any
opst, loss of hab;i:ty inclirred by any of them as a resulf of

12414

12442

12443

12.4.1:4

12415

12448

acting of relying. o1 any. notice; request o instruction which it reasonably

“believes to be genuine, correct and ap’propriately-auihc’ariéed;

the taking, 'ﬁﬁidin'g,' ;_Srctécticn ar 'e'nforcement_ of the security consfituted by

*thig document’

the exercise of ariy of the rights, powers, discretions, authorities and remadies

- vasted in the Sécurity Agent and each D-‘eiégate by this document c'r by I_aw;
: -'any default by the Chargor i the ;)erformance of ‘any of the obhgatlons'
~ expressed to be assumed by it in this dacument;
instructing '{-a'wyérs, a'ccdun-t'anta_, _iax. ad.vis“a'rs', surveyors . or other.
 professional advisors ar experts as permitted under the Finance Documents;

Lo

acting as Security Agén‘t or Deiegate ('ath'én}vise' in each case, jth'a'n by reasan

 of the relevant Security Agent's or” Detegates gross neghgence or wilful

mlscoﬂduct)

1242 The Gh:'arga’r-exrirés's'iy acknowiedgés and ‘agrees that the continuation of its indemnity -
' . obligations under this clause 12.4 will riot be prejudlcad by any release of secunty ar.
_'d[spasai of any Charged F’rcperty

1243~ The Security Agerit and ‘every Deleg‘ate'fnaﬁ, in priority 16 any payment to the ather
Secured Parties, indemnify itself gut of the Charged Property it respect of, and pay and

- retain, all sums necessary to give effect to thé.indemnity in this dause12.4.

13 APPLICATION OF ENFORCEMENT PROCEEDS.

134 Order of Application-

- All proceeds of enforcermient (whether cash or rion-cash) received or recovered by the Security Agent
pursuant fo this document shall (subject fo the claims of any person having prior rights thereto) be
applied in the order and. manner specified by -the Intercreditor Agresmiént ‘notwithstanding any -

purported appropriation by the Chargor.

B4058577v2
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132  Suspense Account

13.2.1.

13.2.2

. Until the Secured Obligations are paid in full, I, each Secured Party may place and keep (to
the extent possible and for such tlme as it shiall determme) any. recoveries ar other
~ proceeds af enforcement (whether cash or non- cash) received pursuant to this: documerit

ur_ atherwise on a_ccoun_t. of the: Chargor s liability in respect of the Secured Obligations in
an Interest bearing separate suspense account, without hiaving any obligation to apply all
or any part of the same in or towards discharge of the Secured Obligations.

If the secufity created by this documisnt is enforced at-a time when no ariount is dus Gnder

‘the _Fi_'nance Documents but at the time when amounts may'_ur will become due, a Secured

Party may pay any recoveries of other proceeds of enforcement into 4 suspense account. '

14 PROTECTION OF SECURITY.

'14_'._1: _ 'Gu'nfiﬁuiﬁg Securify .

“This secu rit'y"is-tb- be & continuing s'et:uriiy-natwithsianding _any_in'iern’ied'i'até péym-ént or sé’tilement"of.
all or any part of the Secured Obligations or any other matter or thing. .

142 Other Se&élrit_y’

L4424

1422

"E_his'sécufiﬁf' is to b_'e'in_ addition ta'and shali neither be merged in not in-any way exclude

or prejudice ar be affected by any other securlty or other right which the Security Agent"ci'r-

*any other Secured Party may now or after the date of deiwery of this- document ho[d for'
any of the Secured Obhgahons '

“This secunty may e enforced agamst the Chargur without first havmg recourse ‘to any

“other rlghts of the Security Agent o any vther Secured Party

143 . '{:u_xﬁulative Powers

- 14.3.1

g '1‘4"3,_'2:' '

- 1433

6405B577v2

The p'ow'ers which this document cofifers o the s'e'cuﬁt'y Agent and the other Secured
Parties are cumiilative, without prejudice ta their respective powers-Under the generai law;-

~-and may be exercised as oftén as the relevant person thinks appropnaie

The Secunty Agent and the other Secured Part[es may, in cennection with the gxercise of

their powers, ]em or congur wuth any personh ih-any transacﬂon, stheme of arrar:gement '

whatsoever,

The respective powers of t'_h'e Se&urity"Ageht'and' 'the-'_'o'the'r Sscured Parties wil in no-
circumstances be suspended, waived or otherwise prejudiced by anything other than an -
_express consent or amendment. '
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Amounts--_Amided

if -any’am'o'unt ;':'x'aid* i’jy' the Chargor in respect of the Secured Obligations Is capable of being avoidsd

or gef asida on the liquidation or dministration nf the Chargor of otherwrse then for the: purposes of -

this document that amount shall not be considered to have been paid.

if siny 'dis_ch'arge,;refease'or arrangement (whether in respect of the abligations of the Chargor or offier

Oblige, or in respect of any security for those obligations-or otherwise) is made by & Secured Party in-
whote or in part on the basis of any payment, security or other disposition whict is avoided or must be

restared in‘insolvency, liquidation, administeation dr otherwise, without limitation, then thé lability. of -
“the Charger under this document will continue- or be’ remstated as’ if the: discharge, rerease or
'.arraﬂgement had not occurred.

Waiﬁer'a‘f Defences _

'_'The obhga’sions of the Chargor under this document wall not be affected by an act amission, matter or
thing which, but for thas pravision; would reduce, release or pl"EJudICE any of its obligations under this
. document (without limitation and whether or not known to it or any Secured Party)including:

14.6.1. _' any time; waiver or consent 'gr"aﬁ'téd o, or c_brﬁﬁpdsitibh with, any person;

1462  the release of any person under the terms of any composition or ar'range:ﬁ_ent;j

1463 the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect

1o perfect, take up ofenforce, any rights against, or secUrity over assets of, any person;

1464 anyincapacity or lack of power, authority or fegal personality of of dissolltion or change in -

" the members or status of any other pér’son:.
1465 anyamendment, novation, supplement, extension, restatement (however fundamenitdland -
vihather or not more onerous) of repiacement of a E«Tmance Documents or any ather'

" document or security;

1466 any unenforceabilty, illegality or invalidity of any obligation of any person under any
Finarice Document or any other document or security; or

14.8.7 - - any insolvency or simitar proceadings.

'Non--t;ompe't'ition :

Until all amaunts Which may be or becoma payable in respect of the Secured Obhgatlons have beeri
“irrevocably pald infull and unless the Securaty Agent otherwise directs; the Chargor will not exarc:se

840585772
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14.9

15

154
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any rights which it may have by reason of performance by it of its-obligations under this documarit or

by reason of any amounts being pay'etble, or Iiabi[i’ty‘ ariéin’g under this '(:Eoﬁumer'\'t:

' ‘1’4.?.‘1’ to claim aniy right of mciemmty or COﬂtrlbUtiGﬂ in respect of any payment made of cher'-

_'sat{sfactlon of the Chargor 8 habiiuty under this document;

1472 o take the beneﬁt (whether by . way of submgatmn of otherw;se) of any rughts of the

~Secured Pariles under the Fmance Documents andfor

44.7.3 o claim ar prove asa cr_e'dit‘dr of any Obligor in é;orhpetiti’oh with: a’ﬁy Secured Party.

“The Chargor shall hold any benefit, payment or distribution received by it contrary to'this clause 14.7

(Non-compeiition) om trust for the Secured Parties and shall promptly pay or transfer the' same ta the

Security Agent :{'Jl‘ as the Security Agent. may direct for appiication in accordance with clause 13 .
(Application of Enforcement Proceeds). '

Sﬁbéeq'uent'Sééuﬁty - Ruling-off Accounts

K the Secunty Agent or any other Secured Party recewes ‘notice: of any subsequent Secunty or other
‘interest affecting any of the Charged Property (except as permitted by the Senior Facilities Agréement)

it may opena new account for the Chargor in its books. If it does not do so then (unless it gives express -

. notice to 'the._po'n'ti'ar'y to the Obligors' Agent), ag from the time it receives that notice, all payments
~made by the Chargor to it shall (in the absence of any éxpréss appropriation to the contrary) be treated

as havmg been credited to a néw account ofthe Chargar and notas hav:rtg hean applled in reducﬁlon

ofthe Secured Obligations.

Redé'ﬁip'tidn of Prior Charges:

' The Security Agent may, at any time after & Declared Default has occurred, rédeem any prior Security
- of o relating to any of the Charged Property or pa_"odure’ the transfer of that Security to itself; and may
setile and pass the accu'uhfs-'of any person entitled to that prior Security. Any account so settled and
- passed shall (subject fo any manifés’t“errc}r)' be conclusive and bi’nding'-oh the Chargor. The Chargor

" will on demand pay to the Secunty Agent all principal monies and interest and all losseés incidental to
.any glich redemphon or transfer.

SET-OFF

Foliowing the oceufrence of a De*'d!a’re’d'[)efé_'uif any Secured Pafty may set off any matured obligation
due fram the Chargor under the Finance Documents against any matured obligatio’n-'owéd. by that
Secured Party tothe Chargor, regardless of the place of payment, booking branct or currency ofeit’_he_r
Dbligation;'lf the abligations ars in different currencies, the Secured Party may convert either obligation

at a market rate of exchange in its usual course of business for the purpose 6f the set-off.

EANBRET V2
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If the relevant obligation or liability of the Chargoris unliquidated or unascertained, the Secured Party

_may set-off the amount which it estlmates .(in-good falth) will be the. final amount-of that’ oblrgatmn ar-
liability cnce it beccmes hqusdaﬁed or ascertained. :

CH’A’NGESTO PAR.TIES'_.

. -Agsigﬁétia'n hy the Sécﬁrity A’gent

- The Security Agent may at any time assngn ot otherwise transfer all of-any part of its’ nghts under this
_ " doéiiment to-any ‘persons who become a successar- Securlty Ageni frr accorcfance with the terms of _

the Senfor Facilities Agrestnent and the Tntercreditor Agreement. The Secunty Agent shall be entitled
{a disclosé such information conceming the Chargﬂr the Company and this document as the Sectrity.
Agent considers appropnate to any actual or. proposed direct or indirect successor or o any parson to
whotm information may be requured to be disclosed by any apphcable law, '

Change‘s.to_ Parties

The C:hérgor may not.ass'igﬁ'br transfer all o any of its rights and‘.d’bli’gati‘bhs under fhis‘ riidcumeﬂt; :

Thé Chargcr authorises and agrees to changes to parties- under clause 26 (Changes tothe Lenders).'-

- and clause 28 (Changes to the Obligors)-of the Senior Facilities Agresment, and clause 21 (Changes '
1o the Paities) of the Intercréditor Agréement and authorises’ the Securﬁy Agent to- execute on- its
_behalf any document required to effect the necessary transfer of rlghts or obi:gations contemplated hy. :
“thiose prov:suons

CURRENCY

~ Cohiversion

Al monies recéived or held by the Security Agent under this dosument may be converted into any
other currendy which the-Security Ageni‘ considers nece’é‘sary to discharge any obligations and -

B habﬂttles cumpnsad in-the. Secured Ohiigatnons in that ofher currency at a market rate of emhange .

" then prevailing. -
No _Dié’cha’rgé-
No payment 1o the Security Agerit (whether under any judgment or court order or otherwise) shall
discharge any obligation or liability in respect of which it was made unless and until the Security Agent
“has received payment in full it the curre'r'acy'in which the obligation or Ji’a‘bility’ is payable or. if the
. currency of payment is not specn‘“ ied, was ;ncurred To the extent that the amourit:of any such payiment

shall on actual conversion into that currency fall short cf that obligation or E|abnllty expiéssed in that

currenay, the Secunty Agent shall have a further separate cause of action in relation to the shcrtfall_
" and shall be entltled to enforce the secursty gonstituted by this document 16 fecover that amount.

. B4DBBETIVE
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18.1

18.2

183

19

191

19,2

193
T poutts to settle Dlsputes and accordngy no par[y will argue to ihe contrary.

17

MISCELLANEOUS

"fnv'alid_ity'of any Prdvision

Ifany prowsmn of this dacument is-or becomes invalid, illegal or unenforceable in any respect under
_any law, the vahdlty' Iegahty and enforceai:dsty of the remaining provisions: shall not. he’ affected or
i smpal_red in any way.

‘Counterparts

: 41'8';2’.-1’_ - Thjs document may be executeci inany number of caunterparts and by each of the partaes

on sepdrafe counterparts.

1822 I exééufed'in' cnunfer;narts o

18.2.2.1 this document shall not Eake effect until-all of the' counterpar’ss have been
deiwered C '
18.2.22 . ‘each counterpart will be held as undelivered for the purposes of The Legal
' : Wntmgs (Gounterparts and’ Dehvery) {Stotland) Act 2015 untit the pames'_
dgree a date ("the agreed date”) o whlch the counterparts ara to be treated-
"ag delivered whersupon _such counterparts shall be deliverad; and -

18.2:2.3 - the agreed date will be inserted on page 1 of this document.

Un‘deﬂé?«fﬁg‘ to Reléaée’ |

- Once all the Secured Obhgataons have been paid in full and none of the Secunty Agent RoF any nther
- Securad Party has any actuat or contmgent lrabnﬁy o advance. further monies fo, or incur liability on

) behalf of, any membet of the Gmup. the Secunty Agent and sach Secured Party shall; at the reguest ©
-and cost of the Chargor_, take any action which is nécéssary to release the Charged Property from the
‘security constituted by this document. .

~ GOVERNING LAW-AND JURISDICTION

This document and any nof-contractual obligations arising olt of of in connection with It shall be’
governed by and-constiued in accordance with Scots law..

The colirts of Scotland have exclusive jurisdiction to settie any dispute arising out of or in'connection’

with this document (incl_udi'ﬁg adispute regarding the existence, validi'ty or t’ermiina’tion of this document

‘o any nﬁ'n«contractual'-cbligation arisihg out of or in.connection with this doctment) (a "Dispute").

The part:es to this documeni-agree that the ceur”ts of Scoila rid are the most appmpraate and convement'
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. 2'9';4'_' ' Thns Ciause ’§9 is fmr the beneﬂt of the E;eeured Parﬂes on!y As a fesuft no Secured Party shaﬂ be
B prevenied from {aking proceedmgs relating to a stpuie ifi any other courts: with' ;urtsdaction To the-
' _extent allowed by Iaw the Secured Parﬁeg may take concurrent. prateedmgs in.any. mmber of

. ¥ jurisdi ictions.
20- CONSENT
The Cﬁ'argi:f hﬁereby c:c’ihsénts;tcj the regiStra:tidn of this doCumen't-for"p'reéervaticm :

.IN WiTNEﬁS WHEREGF i:h;s docurrient consisti ng DF this and the. pracedmg 1? pages and the Schedule rs
‘exectted as follows; arid if f,xu,uted incounterparls is dellvered an the date set outon page ’E mf thls document

g0 accorﬁance with clauqe 8.2

Subséribed for and oh behait of I TIONAL TIMBER GROUP MIDK

w-'Yé{i_éi;-r*ia’cureﬁ of witnese o h-"_"s:_igﬁ_’z}i%ai:é of dirdcto rised signatory

';';.T?AMWg S}ﬂ'“,'. e 'Qitbmﬁiﬁ _' giﬁVFﬁC‘f m‘-u:\“‘r'?i .
full narme of above (prmt) . full name of above (print)

A “‘:)}amm\v 20623
_ -date of sighing: -

Snegriews
place of s:gnmg

Address of witness:

CBAOSEETTVE.
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_.-_sus_sc'r;bea' for and on behalf of ALTER DQWSTRus‘rEEs {(UK) LIMITED {as Security Agent) by

' mgna’sure of witness " signature of diksster/authorised signatory

CHRISTIAN. wmfanm _N,_m._fswrelcE . _SORDAN. COOPER .

full narme of above (prin) full nama.af.above-{print} -

_‘,.‘,IQ. JAMLARY 2033

date of signifig -

Lcwmzy Qk;

__place of signing

~Address-of witness

| gaDseETIVE



THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING SHARE PLEDGE BY NATIONAL
TIMBER GROUP MIDCO LIMITED IN-FAVOUR OF ALTER DOMUS TRUSTEES (UK} LIMITED (AS

-'SECURITY AGENT)
SCHEDULE
SUBSIDIARY SHARES
. 'Gampany Number and class of shares T Nominal value of éach'-é;haré '

Nateanal Tlmbar Gmup Scotland
Lzmlted (regzstered number
_ SC080045) -

300 Ordirary Shares _

i
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