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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 588685

Charge code: SC58 8685 0005

The Registrar of Companies for Scotland hereby certifies that a charge
dated 17th August 2021 and created by EQUITIX GP 5 PRIMARY
INFRASTRUCTURE HOLDINGS LIMITED was delivered pursuant to
Chapter A1 Part 25 of the Companies Act 2006 on 23rd August 2021 .

Given at Companies House, Edinburgh on 24th August 2021

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

EQUITIX GP'5 PRIMARY: INFRASTRUCTURE HOLDINGS LIMITED, a.company incorporated under
the laws of Scotland whose reglstaned afﬁce is at cfa CMS Gameron MeKenria Nabario Olswang LLP,
Sattire: Court, 20 Castle Terrace, Edinburgh, EH1 2EN. {Company No.. SC588685) (the "Chargor™);

iri fasenriar of

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED, a company incarporated (nder the laws
of England and Wales whose registered office is at One Carada Square, London, Ei4 5AL {GCompany
No. D2631586) as security trustee for the Secured Créditors {the "Security Trustea™).

WHEREAS:

A The Secured Creditors are willing o enterinfo certain finance agreements with the Gbligors and
the Sponsats on theterms and conditians set out in the Senior Finance Documents. One of the:
conditions s that the Chargor enters into thig deed.

(B} The board of directors of the Chargor is satisfied that gntering into this deed is for the purposes
of and to the bangfit of tha chargﬂr and ity business.

{C) The Sacurmg Trustee Holds the bereéfit of this deéed on trust for the-Secured Creditors on the
terms of the Security Trust and Intercreditor Deed.

{0y This' deed is the Bquitic Holding Vehicle Security as defined in the Master Definitons
Agreament.

THE PARTIES AGREE AS FOLLOWS:

1. Definitions and interpretation
1.4 Definitions
I this dead:
"Declared Defaut” means an Event of Defsult which has resulied in the

Confrolling Creditor exercising any of #s rights under clauss
15 {Consequerices of Events of Defauly of the Collateral
Deed provided that, at the lime of the exarcise of the reievant
righits tinder this deead, that Event of Defaiit is ¢till continuing,
"Defanlt Basis® means the rate at which defaulf interest is payable under
‘Condition 5 (Defaclt Interest) of the. Index-Linked Beond
Conditions afd- Condition 5 {Default Inierest) of the: Fiasd
Rate:Bond Conditians;
“Distribiution Rights" means all dividends, distributions, interest andfor other
' incaie paid or payabla on any Subsidiary. Share, togather
with gl shiares or other property dérived from that Subsidiary
Share and all other allctmients, accretions, rights, benafits:
and advantages. of all kinds accruing, offered or otherwise
derived from of incidental to that-Subsidiary Share (whether
by vway of conversion; redemption; bonus, preference, option
of otheriise),
"Masteér. Definitions  mesns the miaster defiitions agreerment déted on-or about
Agreement” the effective date of this deed and madé batween, amongst
others, the Security Trustee, Uliving@Essex3 LLP, Equitix vV
Primary Infrastructure (Essexj LP, Essex. 3 Ltd, Assured:
Guaranty UK Limited and Assursd Guaranty Municipal Corp;
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1.2

1.3

1.4

"Related Rights” means, ir-refation to any assat:
(&) the procesds of sala of that asset or any part of that
asset;
{b}. any motiesand proceeds pand ar payable inrelation
to that-asset; and
{¢) the berigfit of all other rights, powers, claims,

consents, contracts, warranties; seCUrtY,
guarantees, indemnities or .covenants for title in
respect of that assct,

insluding the Distribution Rights;

"Pledged Property” means sl the assefs of the Chiargor which from time to tinte

are the subject of any security created. or-expressed to be
created infavour of the Security Trustee by this desd;

"Secured Obligations” means all money of liabilities due, owing or Incurred 1o any

Secured Crediter by any Qbiigqr or the Chargor under any
Finance Dm:ument af present of m tha future m an‘y manner
Jplnﬂy wlth ahy othef person and wheiher a8 prmc;pai ar
surety, togsther with all interast accruing théreon;

“Subsidiary Company” means Eguitix. GP 5 Primary Infrastructure (Essex) Lid

{Campany Nimber: 8C675972); and

"Subsidiary Shares” means the stoeks, shares and securities i the Subsidiary.

Cormpany fror tire o time, including bt et diniited to the
shares listed in'the scheduls répresenting the antire issued.
‘capital of the Subsidiary Company as at the effective date of
this dead,

Incorporation

1.2

Unless ofherwise defired in this desd, words and expressions defined (expressly or
biy: refererice) it the Master Definitions Agreement shalt bear the same meaning
herain.

1.2.2.  Wherk thers ¢ any reference to the Security Trustes acting or making a de’iermnrzafian
reastriably oF pmper[y ar fiet unreasonsbly withtialding of defaying. its. consent or
approval, the provisions of clauses 3.1010 3,14 of schedule 1 of the Master efinitioris
Agreement will apply,

Conistruction

Iri this dewd, unless a contrary infention appears:.

1.31 the principles of construction, and other refarences in clauge 3 of schedule 1 of the
Master Definitions Agreement will have effect as it set out i this deed; and

1.3.2 teferences to this deed include the recitals and the schedules-and referentes to-any

clause or schediile shall be to a clause containgd in or schedille aninéxed to this deed.

Other References
bri-this deed, unless'a contrary intention: appears:

1.4

1.4.2

1.4.3

a reference to any person is, where relevant, desmed to be a reference to or to
include, as appropriate, that. person's successers and permiied assignees or
transferees,

the "Chargor”; any “Secured Creditor" or ahy-other pergon shall be construed so as to
ncliide its succesaors in titls, permttted assignees and transfereas. and, in the case of
the Security Trustes; any persan for the time bsing appumted as Security Trustee or
Secumy Thistess in accardancs with the. Secur;’sy Trust and Intercreditor Deed;
“meluding” means ind fuding without linitation and “includes” and “included” shali be
construed acoordingly;
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1.4.4 a reference to a statute, statutory instrument or aceounting standard or any provision
therenf s to be construed - ag-a reference to that statute, statuisry: ingtrument or
aecounting standard or stch provision thergof, as it may be.amended or re-enacted
from tirme o time;.

145  theindex taand the headings in this deed are inserted for convenience only and are:
16 ke Jgrmred in-congtruing this. deed:

1468  wordsimporting the plurat shall include the singalar and vice versa; and

1.47  inthe event of any conflict between the provigiony of this dead and e provisfons-of
the Segurity Trust and Intetcreditor Desd, the provisicng of the-Seécurity Trust and
Intercraditor Deed shall prevail.

1.5 Thiid Party Rights-

1.5.1 Any Appoirtes will iave the right to enforce the pravisions of this deed which are given
in its favour haowever the consert of an Appointee is not required for the rescission or
variatiorr of this desd,

1.5.2 Subject to paragraph 1.5.1 above, a person who'is rot a party to this deed has no
right under the Centract (Third Pasty Rights) (Scotland) Act 2017 to enforce. or enjoy
the: benefit of any ferm of this deed.

2. Undertaking to pay-

The Chargor as primary nhligor undertakes tothe Security Trustee (for the benefit cn‘ isslf and the othet
Securet Creditors) that it will on demand pay the Secured Obligations when they fall due for payment
provided that the undaraking of the Chargor to pay the Secured Obligations shall be limited to.an
amount equal to the proceeds of enforcement of the Pledged Property.

3. Charging clause:

The Charger, as security for the payment of the Secured Obligations, pledges and assigns, with absolute
warrandice, in favour of the Secunty Trustee (for the benefit of itself and the other Secured Creditors)
all of its right, tithe and interest in the Sbsidiary: Shares and zll Related Rights.

4, Further assurance
4.1 General
4.1 The Charger shall promptly (and at the expense of Praject LLF) following a request of
the: Securaty Trustes do- all sueh acts or exscute all such documents {including
assignations; fransgfers; notices and instrictions) as the Security Trustee may
reasonahly specify (and in such form as the Security Trustee’ may reascnably require
in favour of the Security Trustes or its romines(s)):

(il to perfest andfor protect and/or maintain the encurribrance created or
intended to be ¢reated under or evidenced by this deed or for the exerdise
of any tights, powers and rémedies (including, without fimitation, rights of
enforcement) of the Security Trustee:or the Secured Creditors provided by
oF pursuant fo this deed or by lawy andfar

{iiy. to facilitate the realisation-of the agséts which are, or ara intended to be,
ihie subject of the encumbrance created by this deed affer such
ehcumbrance has become enforceable:

442  The Chargor shall take all such action as is available to it {including making all filings
and registrations) as may be riecéssary for the purpose of the creation. perfection,
protection ar maintanande of any ancumbiance conferrad or intended to be conferred
on the Security Trustes or the Secured Craditors by or pursuant to this deed.

5, Reprasentatioiis and wayrranties

L Mattors Represanted
The Chargor rapresents and warrants fo the Security Trustse as set out in clauses 5.2 (Non-
Conflict with Other Obligations) to.clause 5.5 (PSC Register) (inclusive) on the effective date of
this deed andon each-day anwhich a General Repeating Represantation funder the Collateral
Deed) Is repeated or desmed to be repeated.

NOT47.78 73549208 3 LM



52

5.3

54

5.5

Non-Conflict with Other Obligations

The éntry into and performance by it of, and the transactions. contemplated by, the Relevant

Docurvants to-which it is'a party and thegranting of tha Securily dohot and will ot conflict with:

524 any law or regulation applicable fo it

522  the consfitutional documents of the Chargor: or

5243  anyagreementaorinstrument binding upon it or any of its agsts or constitute s default
© or fermingtion event [however described} underany such agreament or instrument.

Power and Autharity

No lirait ofy ite powers wilt be exceeded ag a result of the. grant of Seeurity contemplated b‘y This

deed.

Subsidiary Shares

5.4.1 It is the lsgal and beneficial owner of the Subsidiary Shares.

54.2  Allofthe Subsidiary Shares are fully paid.

PSC Register

551 The-Chargor has not recéived any notice pursuant to Part 21A of the Companies Att
2006, & PSG Warning Notice or a PSC Restrictions Motice in relation to the Fledged
Froperty.

552  The PSC Register of each of the Chargor and the Subsidiary Company. is accurate
and complete in all respects,

U’ndertaking's:

5.2

6.3

6.4

8.5

86

6.7

Duration of Undertakings

Allof the undertakings given in fiis deed ara. giver from the effective date of this deed and for
so lorig 'as any security constitited by this deed remains in force.

Maintenance of Legal Va-lldity

The Chargor shall obtain; comply with the terms of and do all that is hecessary and withir its
powers (inchiding, without Timitation, Tling, regording or enralling with. any court of other
goveramental of. rEgulatory - authornty in Seotland) to maintain in full force and effect all
authorisations. approvals, licences and consents required in-or by the laws, Directives and
regulahons apphca_ble toit (and Wl'_!lc‘.:h can be obtained and_mam_’tamed i:sy lt) tey enable i ]ﬂ\!u'fullyr
to enter into and perform: ité: obligations under, and -exercise the. rights granited to it in, the
Rélavant Dogumants to which It is a partyand toenture (subject to the Legal Reservations) the
legality, validity. enforceability or admissibility in. svidence in Scotland and the laws-of the
Relevant Dioctinrents.

Compliance with Laws

The: Chargor shall at all times comply inall respects with all laws and Directives applicable to i,
Preservation of Assets

The Chargor shall not do or permit torhe done any-act or thing which might jeopardise the rights
of the Security Trustee in the Pledged Praperty or which might adversely affect or diminish the
value or marketability of the Pledged Property.

Negative Pledge

The Chargor shall not create or agree to create or permit to subsist any encumbrance cver all
oF any part of the Pledged Property except ag permitted by and in accordance with the Senior
Firtance Documents.

Disposai Restrictions

The Chargar shall not enter into & single transaction or & sefies of transactions (whether related
of nety and whether valuntary or inveluntary to sell; fransfer or otherwise dispose of all or any
part of the Pledged Property except as permitted by and in accordance with the Senior Finance
Procumments..

Preservation of Pledged Property

871 The Chargor will observe and peiform-all vevenants, undertakings and: stipulations

from time to time affecting the Pledged Property, make all payiments, carry out &l
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registrations or renewals and generally take all steps which are necessary to preserve,
maintain and rénew when necessary or desirable all the Pledged Property,

B.7.2  The Chargor will not vary any cortract, constitutional or other docurment relevant to its
interests In any Pledged Froperty where such variationwould have a material adverse
sifect on the value of the relevarit Pfedged Property oF the rights of the Secured
‘Creditors..

6.8 Documents Relating to Pledged Proparty

B:8:1 Without - prefudice. o any sgecific requirerments in this deed for the delivery. of
docoments, the Chargor will promptly: deliver to the Sécurity Tristee all docurents
refating to the Pledged Property which the Security Trustee from time o time
reasonakbly requires.

B.8.2.  The Security Trustee may retain any docurment delivered to it under this deed for sa
long.as any security constituted Ly this deed remains in force and, I for any reason it
refurns any document to the Chiargor forits nominee] before that time, it may by notice.
to the Chargor raguire that the relevant documerit be redalivered 1ot and the Chargor
shai% prariptly comply (or procure compliance) with that notice.

8.9 Peaople withi Significant Control regime

The Chargor shall:

5.9.1 within thi relevant timeframe. comply with any rotice itreceives pursuant to Part 214
of the Companies Act- 2008 from the Subsidiary Company; angd.

682 promptly provide the Financial Guarantors. gnd, -at any time the Bond Trustes is the
Lontrolling Craditor, the Bond Trustee with a cupy of that notice.

8.10. Pay all Calls

The Chargor will promptly pay all calls, instalments or sther payments which from time to time

become due. in respect of the Pledged Property and the Security Trustee will not in any

cireumstances incurany liability in respect ofthem,
7. Subsidiary shares _
7.1 Voting and Distribution Rights

7.4 Unless and until the Security Trustee gives nofice. pursuant to clause 7.1.2 that it is
erforcing the security created by. or pursuant to'this deed n acwrﬂance with clause
9.1 (Exévcise-of Enforcemant Pows.rs} the Chargor Ry,

il receive-and r_et_aln aff d_iwdends_, distiibutians and other monies paid on-or
derived from the Subsidiary Shares; and
{iiy axeroize all voting and ather vightes and powers attaching to the Subsidisry

Shares provided that it may not exercise any-suth voting or ather rights or
powers in & manner. which is incansistent with any Finance Document or
which may be prejudicial to the value of the security giver by this deed or
the realisation of it
742  On.and sfter the sccurrence.of g Declared Defaulf, the Sacurity Trustes may, af its
discretion, give notice to the Chargor under this clause 7.1.2 that it is enforcing the
security creafed by or pursuant to-this deed in accordance with clause 9.1 (Exercise
of Enforcorment Powers) and with effect from thes giving of such notice

{iy the Chargar will pramiptly pay all dividends, distributions and other moniag
paid-on-or derived from the Subisidiary Shares on and affer fhe ccourrence
‘of such Declared Default to the Secunty Trustee for dlstnbutlon in
ar:cordaﬂce with clause 12,4 (Orderof Appﬁcafmn} and

(i}, the sec:urity Trustse or-any Appointee may (in its sole discretion) directly
o indirectly (including by instruction to the Chargor) exercise, refrain from
exetcising or disclaim any righi to exercise any voting or: other rights and
Powers. aﬁachmg 12 the Subsn:laary Shares, Any exercise-of such voting
rights may ohiy be for the purpose of preserving the vatue of the security
given by this desd or facilitating. the. realisation of it. The Chargor will
promptly comply with any direction given by the Security Trustes or any
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Appointee in relation to the-exercise of voling or other rights and powers.
Any stich disclaimer will confaron the Chargor the authority to difect the
exercise of the diselaimed right, as if a Declared Default had hot scourred,
in accordaﬁce-w_‘sm paragragh 7.9 1) above.

713 At any time when any Subsidiary Shares aro registered in the:name of the Security:
Triistes; an Appeintes at-2 nominee, the Security Trustee {or the relevant Appointes.
or nominee) will rot be under any duty 10 ensure that any-dividends, distribufions:or
other monies. payable in respect of those Subsidiary Shares are duly and promptly:
paid or received by {t or its nomirnise; or to verify that the correct.amounts are paid or
received, or 1o take any acticn in connection with the taking up of any {orany offer of
any) stocks, shares, rights, monies. or ather property paid, distributed, accruing or
dffered at any time by way ot interest, dividend, redemption, bonus, rights, preterence,
option, warrant or otherwise on-or in regpect of or in substitution for ahy-of those
Subsidiary Shares.

12 Perfection of Subsidiary Shares Security

7.24 The Chargor: shall on the effective date of this deed deposit with the Security Trustee
{or as it shall direct):

g all stock and shate certificates. and otfier docurmstits of tithe in respect of

' the Subsidiary Shares inthe name of the Becurity Trustee {or, at the-option
of the Security Trustee, its Appointee); and

{8 thie execuled sfock transfer fiarms ir respect of the ‘Bubsidiary Shares i
favaur of the Sectity Trustee {or, af the option of the Security Trustes, its”
Appointee)..

727 The Chargor undertakes to the Sectrfty Trnustee that & will, forthwith upon being issued
or otherwige" acquiring arly: Subsidiary Shéres after the effective daté of this deed,
deliver fo-the Sscurily Trustes: foras it shall dirset);

{iy a agned stock transfer form in respect of the Subsidiary Shares so issued
or otherwige acqtired in favous of the Secuity Trustes (or &t the option of
the Sequiity Trustes, its Appoiniea);.

{ii} alt stock and share certificates and other documents of titls in respect of
the Subsidiary Shares so.issued or otherwise acquirad in the name of ths
Security Trustes (of, at the eption of the Security Trustes, s Appointes);
and

{iity alt other doduments requested by the Security Trustée In respect of the
Subsidizry Shares so issusd or otiierwise acquired.

7.2.8 The_.Chargar_shali procure that the Security T:ruste_-e. {or its Appointee if requested by
the Security Trustse) shall be registered in the register of members of the Subsidiary.
Gompany a3 the helder of the Subsidiary Shares on the effective date of this deed.

7.24  The Chargor shall procure that the Security Trustes (ar its Appointee if requested by
the Security Trustee) shall be ragistered in the register of members of the Subsidiary
Company as the holdar of any Stubsidiary Shares tssued ta or ctherwise acguired by
the Chargor after the effective dafe of this deed as soon as is reasoriably précticable
after the date of acguisition of the relevant shares and in any event within fotrisen:
{14} days of the date of acquisition by the Chargor.

7:.25.  Thé Security Trustee shall be entitied to provide for the safe custody by third parties
of alf stock and share certificates and other docurrients of titter relating to any Pledged
Property which is deposited from fime o time with it or its' Appisintee(s} and the
Secirity Tristee shal not be responsible for any loss of or damiage t any such
documents of tithe.

8. Attorney

The. C‘hangar wrevm:abty ahd separataly appoits the- Security Trustee, any Appaintee and any persan
neminated for the purposa by the Sacurity Trustee or any Appointes {in wiiting and signed by ah officer
of the Security Trustee) as its attorney {with full power of substitution-and delegation, including for the
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receipt of monies) in its nanve and on its behalf and as its act and deed to execute, deliver and perfect
“any-dacumernt, desd, agreament or ottiar instrument and to do any actor thing:

{i} which the Chargor is required to do by the terms of any Finance Docurnent, but as fajled to do
after receiving thies (3) business days’ natice 1o take such action from the Secunity Trustee;
ah‘c_lfo’f' '

i) which is-for the purposs of snabling the exsrcise of any.rights or powenrs conferred o the

Security Trustes by any Finance Document or by law,.
afid the Chiargor undertakes with the Security Trustée and any Appointee fo ratify and confirmeall Such
acts ar things made, doneor exscubed by that attormey.

9, Enforcement and powers of the Security Trustes
9.1 Exarcige of Enforcement Powers:
Subject to clause 7.1.2, at any time after & Declared Default has cccurred:
811 the security créated by or pursuant to this deed is-immeadiately enforceable;
g.1.2 the Security Trustse may énforce all or atty part of the security and take possassion
of and hold, sell or otherwise dispose ardfor deal with all o ahy part of the Pledged
Property; and.
8.1.3 the Security Trustee may exercise the power of sale and all other rights and powers
confered by this deed or by stalule {as varied or exiended by ihis deed) on the
‘Becurity Trustes, lirespactive of whether the Security Trustee Has taken possession
of the Pledgéd Property.
9.2  Appropriation
821  Inthis deed, "financial collateral” has the meaning given to that term in the Fikancial
Coliateral Arrangements (No. 2 Regulations 2003

g22 i
(i a Declared Defauit has-occurred; or
iy noties demanding payment of any-sum which is due. but unpaid inrespect

-of the Secured Obligations has been given by the Security Trustes or any
cttier Secured Créditor fo the Chargor,
the Security Trustee -may appropriate. all dr pant of the Pledged  Property: which
constitutes financial caliateral in or towards satisfaction of the Secured Obligations.

923 The Security Trustee must: attnbute g v_alue tcs the appropriated fi nanclat callateral in
a commercially reasonable manner.

924 Whera_the Security Trustee exercises its rights of appropriation and the value of the
financial collateral appropriated. differs from the-amount of the Secured Obiligations,
as the case may be, either:

] the Securrty Trustee must accoufit to the Chargor for the amount by which
the value of the appropriated  financial collateral exceeds the Secured
Obligations; or

iy subject to ¢lause 18,5, the Charger will remaln liable to the Secured
Craditars for any ameount whensly the value of the appropriated financial
colldteral Is less than the Secured Obligations.

10.  Protection of third parties
10.1 No Dh'ligation te Enquire

qbllged or concemed 1o enquire whether

1811 the rtght of the Security Trustes lo exercise any of the powers conferred by thia deed
has ariser orbetome exercisable or as fo.fHe proprlety or vaudlty of the txercise or
-purported exercige of dny such power; of

10.1.2  any of the Secured Obligations remain oulstanding ot ba concermead with notice to the
contraty and the title and position of sich a purchaser or other person-shell not ba
impeachable by refetence to any of those matters.
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10.2:

11.

Receipt Conclusive

The receipt of the Security Trustee shail be an absolute and a conclusive discharge to a
purchaser, and shall reliave him of any abhgatmn to see to the appllcahm of any monies paid
to or by the direction of the Security Trustee.

Protection of Security Trustee

1.1

114

12,

Role of Security Trustee

I acting {or raframmg fram taking action) under this deed the Secumty Trustee shall have the
rights; - protections and. indemiities applicakis to it as sat oub i the Securty Trust ahd
Intercreditor Deed @ind this shaill bie withiaul prejudice ta any sdditianal tights or protections set
out herein. Without prejudice to the foregoing, the Security Trustes accepts no responsibility or
liakility for the perfaction of any security granted {or surported to be granted) hereunder or for
thie initial or continuing validity, sufficiency or effectiveness of such security (or purpmtgd
SECUTitY.

Delegation

Thie Security Trustee: may delegate by power of attorney or in any othar manner-all orany of
the powers; avthorities and discrefions which arg For the tima béing ederemsatile by it under this
daed to arly person of PErsons upon such terms. and conditions {including the power to sub-
delegate and for receipt of monies) as it may th ink fit. The Secunty Trustee will not be liable or
responsibie to the Chargor of any other pergon for gny losses arising fmm any act, defautt,
ormission or misconduct on the parl of any Appointes.

No Llahlltty

Neithier the Security Trustes nor any Appoiritee shalf be Hiable in respect of any of the Pledged
Property or for any lass 6r damage which arises out of the exarcise or the attempted or purperted
exercise of, or the failiire 1o exercise any.of, thalr respective powers, unless causaed by its or his
or hergross negligence or wilful default,

Liability of the Chargor

The Chargar shall be deemed to be a principal debtor and the sofe, original and independent
obligar for the Secured Obligations and the Pledged Praperty shall be deemad to be a principal
security forthe: Secured Obligations. The liahility of the Chargor under this dead and the charges
contained in this daed shall not be impaired by-any forbearance, neglect, mdulgence axtehgion
of time, release {othir than by express release from the Security Trustas), surfendér of logs of
se_curi:‘tiies, dealitig, variation: or arrangement by the Security Trustee or any othier Secured
Creditor; ar by any other act, event or matier whatsoever whereby the liability of the Charger
{as a surety onfy) or the charges contained in this deed (as secondary or collateral charges
only) would, but for this provision, have baen discharged.

Application of enforcement proceeds.

124

12.2

Order of Application

All proceeds of enforcement {whether cash or non-cash) received or recovered by the Security

Trustee pursuant to this deed shall (8ubject to the claims of any person having prior rights

thereto) be appled i the order ahd manner specified by the Security Trust and Intercreditor

Deed notwithstanding any purparted appropriation by the Chargor.

Suspense Account,

1221 Until'the Secured Ohligations are paid in full, each Secured Creditor may piace and
keep (to the extent possible and far suchi time as it shall determine) any recoveries or
othar proteads of anforcement (whether cash 6r non-cash) received pursuant tothis
deisd or -ofherwise on sccolnt & tha Chargors K ablltty in réspect of the Secured
Obligations in a separate suspense account, witheat having any abligation to apply all
grany paft of the same in or towards discharge of the Secured Gbllgations

12.2,2  Ifthe security created by this deed is enforced at-a.time when no amount is die under

“the-Financé: Documents. But at the tme when amoints may.or will become-due, a
Seéured Creditor -may pay any racoveries or other proceeds of enforcemant into a
suspanse account..
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13.

12.2.3  To the extent the Security Trustee places sums in & suspense account pursuant to
this clause 12.2 (Suspense Account), it shali-suffer no liabilty whatsoaver fo any
person where the sums standing to the credit of sueh suspense dccount are raduced
as -z result of the application of negative inferest charges imposed by the financial
institution with which the account has beer opened.

Protection of Security

131

13.2

13.3

13.4

13.5

13.6

Contihuing Security

This: securily is te be a continuing security notwithstanding any intermediate payment or

saftierment of all oF atiy pait of the Secured Obligations or any othet iatter o thmg

Othier Security

13.2.1  This security is to be ih addition to and shall neither be merged in ner in any way
exclude of prejudice oF be affected by any other security. or other right which the
Becurity Trustea or apy ofher Secured Credl_tor may oh or aftér thie affective dats of
thig deed hold for dfiy of the Secured Cbligations..

13.2.2 This security may be enforced against the Chargor without first having recourse to
any othsr righits. of the Sacurity Trustes orany other Secured Credimr

Cumulative Puwers

1331 The powers which this deed cohifers oh the Security Trustée and the ottisr Securad
Credifors are cumulative, witholt. prejudice to tHeir réspadlive powers: under the
general law, and may be exercised as often ag the relévant pergon thinks appropnate,

1332 The Ser:uﬂty Trustes or the other Securad Creditors ray, in conneetion with. the
exercise of their poivers, joirror toncor withany person-in‘any transaction, ‘scheme ar
arrangerment whatsoever,

12338 The respective powars of the Secwity Tristss and the other Secured Craditars will in
no circimstances be suspénded, walved or otheiwise prejudiced by anything other
than an express consent or amandment.

Amounts Avoided

i any amount paid by the Chargor in respect of the Secured Obligations is capable: of being
avmded or sel asme orl the I qwdatmn or admmustrahoﬂ of the Chargor of athe:wuse then for

Drsckarge Gondstmnal

If any discharge, release or arrangement (whether in respect of the abligatlons of the Chargor,
or in respect of any security for those obligations or c»tharwlse} s mads by a Secured Creditor
i whala ofrin part_ on the basls of ary payment, security o othier disposition which is avo_nded
ar st be restored in insdlvency, lguidation, administration or otherwise, withaut mitation,
then the lability of the Chargor under this desd will continue or be reiistatad asif the discharge,
release or arrangament had ngt ocourred.

Walver of Defences

The obligations of the Chargor under this deed will not be affected by an act, omiasion, matter
of thing which, buf for this provision, would reduce, release or prejudice any of #s obligations

-under this deed fwithout Timitation and whether-or not-known to it or-any Secured Craditor)

irichiding:
1361 any ime, walver or sonsent granted to, orcompogition with, any persam;
1362  therelease of any person under the terms of any composition or arangement;

13:6.3 the taking, variation, wmpmmlse exchange renewal of release of, or refusal or
neglect to- perfect, take up or enforce, any rights against, or security over assets of,
any person;

13.6.4 any insapacity or Jack of power; authority or legal personality of or. digsolution or

change in the members or status of any other parson;

136:5. any amendment, novation, supplement, extension, restatement (however
fundamenital and “whether or not mere onerous) or replacement of & Finance
Document-or any other docurment of secunty;
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13.7

13.8

139

14,

16

1366  any unenforceabllity, iflegality or invalidity of any obligation of any person under, any
Finance Document or any-other docurmient o secirity: or

13.6.7  any insalvency or similar proceedings.
Non-comipetition
Until all armounts which may beor bacome payabie in respect of the Secured Obligations have

been ﬂ'revoc:ably paid i full ang unless the Security Trustee otherwise directs; the Chargor will
not exersise any rights which it may have by regson of performance by it of its obligafions under

this deed or by reasan of any amounts being paysble, or ability arising under this deed:

13,71 toclaim aty right of indemnity or contribution in respect of any payment made or other
satisfaction of the Chargor's liability under this deed:

13.7.2  fo take the benefit (whether by way of subrogation or otharwise) of any rights of the
Secured Creditors under the Finance Documants: andior

12.7.3  tooaim orprove as a creditar of aby Obligor incompetition with-any Secured Creditor.

The Chargor shalf hold any benefit, nayment ardistribution received by it eontrary to thig clause
13.7 {Non‘eompetitiony on trust for the Secured Creditors and shall promptly pay or transfer the
sameto the Security Trustes or as the Security Trustee niay direct for application in accardance
with clause 12 {Application of Enforcement Frocseds).

Subsaguent Security — Ruling-off Accounts

1If the Security Trustee or any other Secured Creditor recefves nofice of any- subseqglient
encumbirance or otfier interast. affecting any of the Plédged. Property (excapt as pemiitted by
the Collateral Deed), it may open & new sccount for the Chargcﬁ inits books or with the Aceount
Bank. 1f it does not do so then, as from the fime it receives that notice; afl payments made by
the Chargor- tm it shall (in the absence of any’ express appropriation to the: -cantrary) e Ereatecl
as Hiaving beeh credited to a new account of the Charger and not as having been applied iry
reduction of the Secured Obligations.

Redemption of Prior Charges

The Seclrity Trustee fmay, at any time affer & Declared Default has occurred, redesm any. prier
ancumbrante on o velating 1o any of the Pledged Property or procure the transfer of that
encumbrarnte to Bself, and may settle and pass the ascounts of ary. parsori entitted to that prior
encumbrance. Any account so settled and passed. shall {subject 1o any manifest eiror) be
gonclusivie and bmdmg oni the Chargcrr Tha Chargor will on demand pay to the: Security Trustes
all principal monias and inferest.and all Iosses incidental to any such redemplion or tisnsfer,

Set-off

Subject to the terms of the Security Trust and Interereditor Deeﬂ:

141

14.2

Any Secured Creditor may: set off any matured obligation due from the Chargor under: the
Finance Documerits {to the extent beneficially owned by that Secured Creditor) against any
matyred obligation-owed by that Secured Creditor to the Chargar, regardless of the place of

-payment, booking branch or currency of either obligation. If the obligations are. in different

curréncies; the Secured Credifor may convert either obiligation at a market rate of exchange in
its usual course of biisiness for the purpase of the sat-off.

If the relevant abligation or liability of the Chargar is unliquidated or unascertained, the Sscured
Creditor may-set-off the amount which it estimates {in good faithy will be the final amount of that
obligation or liability once it becomes liguidated or ascertained.

Notices

158:1

152

Communications in Writing
Any communication made underorin conneetion with this deed shall be made be in writing and,

‘Unless etherwise stalad, may be made by fax or letter. n relation tai the Chargor only, a copy of

any contractusl noticé served pursuant fo this. deed - shali be delivered by email to
ULE3gceounts@eguitc.co.uk, marked for thie attention of the tompany seeretary.

Addresses
The address and fax number of each party to this deed for any commiinication or dosument (o
be miade or delivered under of iv coniection with this deed is as identified in clause 20.3 of the:
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15.3

154

16.

11

Security Trustand Intercreditor Deed or any substitute address of fax number as the parly may

notify to the Secuiity Trustee {or the Security Trustee may notify to the parties, If a changsis

made by the Sesurity Trustea) by not less than five (5) business days’ notice.

Delivery

1531 Ay communication or doctrment made or defivered by one person to anether under-
or i connection with this deed will only be effactive:

{i} if By way of fax, when recgived in legibte form; of

1) if by way of letter, when it has been left at the relevant address orfive (5)
business days after being deposited in the post. postage prepaid in-an
envelope addressed to it at that address;

‘and, if & particular depértment or officér s specﬂed as part of s address details

_ provided under clause15.2 (Addresses), if addressed to that department or officer,
15.3.2  Anycommunication-or. document to be made or délivered to the Security Trastee will
be effective only when actually recsived by the Security Trustee and then only if it is
expressly marked for the sttértion of the department or officer identified with the

Security Trustes’s signature below (or-any substitite department or officer as the

Security Trustes shall gpecify for this purpoge).

Electronic Communication

Any commitnication to be made in connection with this deed, between any two parties to:this

deed may be made by eleétranic mail 6r other eléctionic- maans:

1541 tothe extent that thiose two parties agree that, unlese and until nofified to the contrary,
thiz i5 fo be an acciepted fofm of communication and if those two parties:

{i} riotify each other i wiiting of their electronic mail §ddress.andfcrany other
information required to enahle the sendmg and receipt of infamation by
that means; and

{ii) notify each ofher of any change fo their address or any other such
mformation - supplisd by them by not less than five (5) business days’
ricstica,

1542 Anyelectronic-communication made between those two parties- will be effective only
when ‘actually réceived in readable form and in the case of any elsctronic
comrmunigation made By a panty to the. S_ecurjty Tristes only i1t is addressed in such
A mianne-as the Security Trustes shall spacify for this purpose.

15.4.3 Any electronic communication. ‘which becomes effective, in accerdance viith
paragraph 15.4.2 abave, after 5,00 p.m. in the place of recaipt shall be deemied only

- to hecome effective on the following day.

Changes to parties

16.1

162

16.3

17,

Assignation by the Security Trustee
The-Securty Trusteé may at any time assign or otherwise fransfer all or any part of itz righis.or

-abligations under this deed in accordance with the Security Trust and Intercreditor Deed..
Chanpes to Parties

The Chargor authorises ard agrees to changes to parties under clause 11 (Changes fo the
'B‘mnd-hﬁfd.ers)_ of the Bond Purchase 'AgrEEm_enl and authorizes the Sscurity Trustes to execute
on its behal’ any document required to effect the necessary transfer of rights:or obligations
contemplated by thoze provisions.

Assignation by the Chargor

The Chargor may not assign all or any of #ts rights under this deéd without the prior written
congent of the Secunty Trustee.,

Currency

174

Convarsion

All monies feceived or held by the Sacurity Trusiée under this deed may be converted into any
other gurrency which the Security Trustee considere necessary to discharge any ebligations:
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17.2

18.

12

and liabiliies comprised in the Secured Obligations in that other currency at a market rate of
exchange then prevailing.

Ne Discharge:-
Ne payment to the Secutity Trustes (Whether under any judgrirent or court order or otherwiss)}

shall dischiargs any cbligation-or Hability in respedt of which it was made unlass ard until the

Security Trustes has received payment ini full in the currericy in which the: obligation”or liability
is payable or, i the currency of payment is not specified, was incuned.. To the extent that the

‘amount of any such payment shall on actual conversicn into that curmency fall short of that

obligation- or lability expressed in-that. curency, the Security Trustee shall have: a further
separate cause of action in relfation to the shertfall and shal! be entitled to enforee the security
constituted by this deed to recover that amount.

Miscellanaous

18.1

18.2

18,3

184

18.5

Certificates Conclusive

A-certificate or determination of the Security Trustes =8to any amount or rate underthis deed

is, i the absence.of manifest atror, conclusive eviderce of the matter o which it relates.

Invalidity of any Pravision

if any provision of this deed is.ar becomes invalid, Hlegal or unenforeeable Inany respeet under

any law, the validity, legality-and enforceability of the remairing provisions shall not be affected

orimpaired in SNy WAY.

Counterparis

18.3.1  This dead may be executed in any humber of counterparts and by each of the paities
ohseparate counterparts.

1B:32  Where gxecuted in counterparts:

T this deed will not take sfféct until gach of the counterparts has been
daliverad;
{i} sach courtarpart will beheld as undelivared farthe purposes of The Lagal

Whitings {Counterparts and Deliveryy (Scotland) Act 2015 uritil the parties.
agre& a date an which the counterpars. ars 16 be treated as deliveérad; and

{ifi) the date of delivery may be inserfed in the tasting clause in the spacs
provided for the effective diate of this deed

: Undeﬂakmg to Release

Once all the Secured Obligations. have been paid i full and none of the Security Trustee nor
any ather Secured Creditor has any actual o confingent liability fo advance further monies to,
arincur liability on biehalf-of, any Obligar, the Security Trustes and each Secured Creditor shall,
at-thie retuest-and cost of the Chargor, take any action which is hecessary to release the
Pledged Property from the security constituted by this deed,

Limited Recourse.

Notwithstanding any other provision to:the contrary in this deed, the ameunt recoverable fromy
the Chargor under and/or pursuant to this deed and in-relation to the Secured Oh!igahﬂns shall
be limited to an amount equivalent to that realised from enfarcement over the Pledged Praperty
plus interast @nd costs payable under this dead.
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19, Governing law and jurisdiction

191 This desd and any ton-contractusl obligations. arfsing sut-of or i commection with: it shall k..
povenad By wird conslived W dutordanoe with Sootg Tavw:

The courts of Scotfand have exclusive junisdiction: ta setile-any dispute anging oul.of orin

connection with this deed (including a dispute rcsgqrdmg the evistenes, valldity or iormma}fon of
this deed or @y non-contractusl ohiigation: arising out of ‘o T dorrestion With s duad) (o

“Pispute™),

19.3.  The parties to. this deed agree that the courts of Seotland ars the most appropriate and

copvenisnt-courts 1 settle. Dispules and decarding| [y oty wall Srgueto the sontary,

.
&
*3

N WITNESS whereof this deéd consisfing of this and the preceding twelve pages, together with the
schedule: annexed hereto, & executed in courterpart by the parfiss as undemoted, with ar sffective
date of 17 August L

CHARGOR
Subscribsd for anvd on behall of
EQUITIX GP 5 PRIMARY ' e
INFRASTRUGTURE HOLDINGS LTD . tf% i’\sf;, {I} ;’\Rﬂﬁ LLF‘
El E}NW}LJN WALL
" ,,._g; - fffsam_ EC2Y 5EB
|¢Iaﬁze afsigr;ﬁurrej.:' R
G : .
By

Name:of Altormay/Bhestor ' Signature of Altorey Diester*
*to be delefsd ag appropriate
I fhe prasencs of

Sigraturs of witness

Narrie of Withicgy
Address ofvitriegs e b s ke s ram AR e b TS S

. Qsamwg emﬁs{m s
CONE LONDON WALL
L{ia‘armm ELEY sEB

H
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SECURITY TRUSTEE
Substribed for and on behalf of
ENY MELLON CORPORATE TRUSTEE
SERVICES: LIMITED -

Nt e - e

.-:-x.uklué::.—xgﬁ:)ﬂ:?t;{f}glmi;nnn:-‘u FRTEA R R R e

{plave-of signature)

ol | JUYPTTZOZ...n
Ju-s_ie n Bef'Si.n {date of s‘ign_a?uré)

T e ey o Eo g S SR gy
ol e
I

BignaterpiDirector EiarateryfDirector

Address for nofices: One Canada Square, London E14 5AL.

Fax +44 207 964 2509
Aftention: Trustae Administraticin Manager - Uiving@Essex3 LLP — the University
of Essex '
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THIS IS THE SCHEDULE REFERRED TO [N THE FOREGOING SHARE PLEDGE BY EQUITIX-GP 5
PRIMARY INFRASTRUCTURE HOLDINGS LT IN FAVBUF! OF BNY MELLON CORPORATE TRUSTEE
SERVICES LIMITED

SCHEDULE

C‘bmpainy

Number and class of shares

Equitix GP & Primary infrastructure: {(Esse) Ltd
{Campany Mo, S{ZBTEQT’S)

1.Ordinary Share of £1.00
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