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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11471650

Charge code: 1147 1650 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 24th June 2021 and created by PANDOX HIGHLANDER
OPCO LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 2nd July 2021 .

Given at Companies House, Cardiff on 5th July 2021

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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MASTER INSURANCE PLEDGE AGREEMENT

Dated 24 June 2021
PANDOX AB (PUBL)
and

PANDOX HIGHLANDER HOLDCO LIMITED
and

PANDOX HIGHLANDER OPCO LIMITED
as Pledgors

and

SVENSKA HANDELSBANKEN AB (PUBL)
as Pledgee

regarding rights under an insurancc policy
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This MASTER INSURANCE PLEDGE AGREEMENT (this “Agrecement™) is dated

24 June 2021 and madc between:

(D
(2)

(3)

(4

1.1

PANDOX AB (publ), Reg. No. 556030-7885, registered in Sweden (“Pandox”);

PANDOX HIGHLANDER HOLDCO LIMITED, Rcg. No. 11471474, registered i the
United Kingdom (thc “Borrower”);

PANDOX HIGHLANDER OPCO LIMITED, Rcg. No. 11471650, registered in the
United Kingdom; and

SVENSKA HANDELSBANKEN AB (publ), as pledgec (the “Pledgec”).
3

The partics referred to in item (1)-(2¥ arc jointly referred to as the Pledgors and cach a
Pledgor.

BACKGROUND

The Pledgee (as Lender) and the Pledgors (as Sponsor, Borrower and Opco), amongst
others, have cnterced into a facility agreement dated 23 December 2018, as amended on
31 January 2019 and as amcnded and restated on 24 June 2021,
whereby the Pledgee has agreed to make available to the Borrower a term loan facility in
the amount of £23,400,000 for the purposc of i.«¢ refinancing cxisting intcrcompany dcbt,
refinancing the cost of an acquisition and general corporate purposcs (the “Facility
Agreement”).

The Pledgors and the Pledgec arc entering into this Agreement for the purposc of sceuring
the various obligations and liabilitics under the Facility Agreecment.

This Agreement is cntered into subject to the terms of the Facility Agreement.

DEFINITIONS AND CONSTRUCTION
Definitions

“Business Day” mcans a day (other than a Saturday or Sunday) on which banks arc open
for general business in Stockholm.

“Default” shall have the meaning ascribed thercto in the Facility Agrecment.

“Event of Default” shall have the meaning ascribed thercto in the Facility Agreement.

“Group” mecans Pandox and its Subsidiarics for the time being.

“Insurance” mecans

(a) the insurances held by Pandox and issued by the Insurer in favour of the Pledgors
as specificd in Schedule 2 (List of Insurances), as rencwed and amended from time

to timc in accordance with this Agreement; and

(b) any New Insurance in force from time to time,
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1.2

121

31

in cach casc only to the cxtent cach such Insurance covers a Property.
“Insurer” mcans If P&C Insurance Ltd. (publ) or any insurcr under a New Insurance.

“New Insurance’” means any insurance held by and/or in favour of cither of the Pledgors
which renews or replaces the Insurance.

“Pledge” means the Sceurity created pursuant to this Agreement.
“Property” mcans cach and cvery property listed under Schedule 1 (Properties).

“Secured Obligations” mcans all present and future obligations and liabilitics of the
Obligors and Pandox under the Facility Agreement as well as any obligations arising under
this Agrccment.

“Security” mcans a mortgage, chargc, pledge, licn, sccurity assignment or other sccurity
intcrest sceuring any obligation of any person, or any other agreement or arrangement
having a similar cffeet.

“Security Assets” means all of the Pledgors’ title to, and rights under or pursuant to, the
Insurancc (for the avoidance of doubt, only to the cxtent the Insurance covers a Property),
other than the Third Party Payments.

“Security Period” mcans the period beginning on the datc of this Agreement and cnding
on the datc when all Sceured Obligations have been unconditionally and irrcvocably paid
and discharged in full and cach commitment of the Pledgee under the Facility Agreement
has been cancelled or terminated.

“Subordination Deed” mcans a subordination deed cntered into or to be entered into by a
Subordinated Creditor, an Obligor and the Lender in an agreed form.

“Third Party Payment” mcans any payment under the Insurance to which a third party,
other than a member of the Group, has a legal right against the Insurer.

Construction

Unless otherwise defined in this Agreement, terms defined in the Facility Agreement shall
have the same meanings when used in this Agreement and the rules of construction sct out
in the Facility Agrcement shall apply also to this Agrcement.

GRANT OF PLEDGE

As continuing security for the duc and punctual fulfilment of the Secured Obligations, cach
Pledgor hereby irrevocably and unconditionally pledges to the Pledgec all its respective
title, right and intcrest in, to and under the Sceurity Asscts.

PERFECTION OF PLEDGE

On the datc hereof, the Pledgors shall promptly, and in any cvent within three (3) Busincss
Days of the date hereof, notify the Insurcr of the Pledge created over the Sccurity Asscts
and shall usc rcasonablc cndcavours to procurc that the Insurcr acknowledges reccipt of
such notice in the form set out in Schedule 3 (Form of notice of Pledge).
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32

4.1

4.2

4.3

5.1

52

53

6.1

6.2

Whenever a New Insurance is entered into, the relevant Pledgors shall, on the date of such
Ncw Insurance, notify the Insurer of the Pledge crcated over the Sceurity Asscts and shall
usc rcasonable endeavours to procurc that the Insurer acknowledges reccipt of such notice
substantially in the form sct out in Schedule 3 (Form of notice of Pledge).

CONTINUING SECURITY

The Pledge shall be a continuing Scecurity, and shall cxtend to the ultimate balance of the
Sccurcd Obligations and shall continue in force notwithstanding any intermediate payment
or discharge in wholc or in part of the Sccurcd Obligations.

This Agreement is in addition to and is not in any way prejudiced by any present or future
guarantcc, collateral, licn or other Sceurity held by the Pledgec.

The Pledgece’s rights hercunder arc in addition to and not cxclusive of thosc provided by
law.

PAYMENTS UNDER THE INSURANCE

All amounts payablc by the Insurcr to the Pledgors under the Insurance (cxcluding Third
Party Payments) shall, subjeet to Clause 23.12(i) (frsurances) of the Facility Agreement,
bc paid to the Pledgee. The Pledgors shall not acecpt any payment , discharge or sct-off
under the Insurance, unless instructed by the Pledgece to do so. All amounts paid to the
Pledgee under the Insurance shall become part of the Pledge and may be applicd towards
prepayment of the Seeured Obligations in accordance with Clause 10 (Application of
proceeds).

Any payments made to the Pledgee in accordance with Clause 5.1 may be relecased by the
Pledgcec to the Pledgors if the Pledgec in its solc discrction detcrmincs that such payments
shall be so released.

All Third Party Payments shall be madce by the Insurcr dircctly to the third party cntitled to
such payment. To the extent that a Pledgor reecives any Third Party Payments, the amount
so reccived shall be treated as “cscrow funds” (redovisningsmedely and shall be held
scparatcly for the account of the third party cntitled to such amount. Any such amount shall
be transferred immediately to the relevant third party.

POWERS OF THE PLEDGEE AND DELEGATION

For the purposc of (i) establishing, maintaining, preserving, protecting and perfecting the
Pledge, (ii) cxercising the rights hereunder, and (iii) enforeing the Pledge pursuant to
Clausc 9 (Enforcement of Pledge), the Pledgors irrevocably authorisc and cmpower the
Pledgee and any nomince or agent designated by the Pledgec to act in its own name or in
the namc of the Pledgors and, on behalf of the Pledgors, to do all acts and take any steps it
decms neecssary or appropriate in respect of the Sceurity Asscts. In cxereising these
powers, the Pledgec shall notify the Pledgors as soon as rcasonably practicable. The power
of attorncy sct out in this Clause 6 is irrcvocable and shall be valid until the expiry of the
Sceurity Period.

The Pledgee may at any time delegate to any person(s) (provided that in cach such case it
uscs rcasonable carc in sclecting such person) all or any of its rights, powers and
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7.1

7.2

8.1

8.2

9.1

9.2

discretions under this Agreement on such terms (including power to sub-delegate) as the
Pledgcec sces fit and cmploy agents, managers, cmployccs, adviscrs and others on such
terms as the Pledgee sces fit for any of the purposcs sct out in this Agreement.

REPRESENTATIONS

Each Pledgor makes the following representations, in respect of the Insurance, to the
Pledgcc:

(a) The Insurance is in full force and cffect, all payments of premium under the
Insurance have been made in a timely manner and cach Pledgor has complied with
all their other obligations under the Insurance.

(b) The Pledgors arc the sole owners of the Sceurity Asscts and no Sccurity is in
cxistence over the Sccurity Asscts or any part thercof or intcerest therein, and there
is no claim by any person in respect of the ownership of the Sceurity Asscts
outstanding against any Pledgor.

(c) There arc no restrictions applicable to the Pledgors or the Insurance, preventing the
Pledgors from pledging the Sccurity Asscts.

The representations set out in Clause 7.1 arc deemed to be repeated on the same dates as
the Repeating Representations in the Facility Agreement.

COVENANTS OF THE PLEDGORS

No Pledgor shall scll, transfer or disposc or agrece or attempt to scll, transfer or disposc of
the Sceurity Asscts, or any part thercof, or permit the same to oceur.

No Pledgor shall create, agree or attempt to crcate any Sceurity or third party right in the
Sceurity Asscts or any interest therein, or permit the same to cxist, other than the Pledge.

ENFORCEMENT OF PLEDGE

Upon the oceurrence of an Event of Default that is continuing and following delivery of
noticc under Clausc 24.16(a) (Acceleration) of the Facility Agreement, the Pledgec shall be
cntitled to cnforcc the Pledge or any part thercof by:

(a) requesting immediate payment of any amounts duc under the Insurance and
cxercising any other rights of the Pledgors thercunder in accordance with the terms
of the Insurance;

(b) sclling the Security Asscts by private or public salc or auction or in such manner
and on such terms as the Pledgec in its sole diserction deems appropriate.

Where reasonably practicable and not detrimental to the intcrests of the Pledgece, the
Pledgcec shall give notice of such intended or actual action to the Pledgors five (5) Busincss
Days before the cxercisc of any right under this Clausc 9.1.

If the Pledgee or any party affiliatcd with the Pledgec (the Pledgec or affiliatc being an
“Affiliated Purchaser™) purchascs the Scecurity Asscts or any part thercof (the “Acquired
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9.3

9.4

10.

11.

12,

Asscts”) following an application of Clause 9.1, otherwise than in connection with a public
salc or a public or private auction, the following provisions shall apply:

(a) An independent valuation agency, appointed by the Stockholm Chamber of
Commercce at the request of the Pledgee, shall be engaged as an cxpert to
determine the market valuc of the Acquired Asscts. The valuation agency shall be
instructed by the Pledgee. The Pledgors shall at the request of the Pledgee provide
rclevant information and otherwisc assist the Pledgee in conncction with the
valuation. In casc the valuation gives a price range, the market value shall be
decemed to be the mid-value within such range. The market value shall be reduced
by all costs and cxpenscs incurred by the Affiliated Purchascr in conncction with
the acquisition of the Acquired Asscts.

(b) The Pledgee shall procurc that the Affiliated Purchaser agrees to pay (in cash or
other consideration) to the Pledgec the difference, if any, between the market valuc
dcterminced pursuant to paragraph (a) and the pricc initially paid by the Affiliated
Purchaser for the Acquired Asscts. Such payment shall be deemed to be a part of
the Pledge and be applicd towards satisfaction of the Sccured Obligations in
accordance with Clausc 10 (dpplication of Proceeds).

(c) The partics agree that a valuation or sale to an independent third party pursuant to
this Clausc 9.2 shall be conclusive cvidence of the market value of the Acquired
Asscts upon cnforcement.

The Pledgec is entitled to decide in its own diserction which Sccurity shall be applicd
towards the satisfaction of thc Sccurcd Obligations and in what ordcr.

Chapter 10 Scction 2 of the Swedish Commercial Code (Handelsbalken (1736:0123 2))
shall not apply to this Agreement or any enforcement hercunder.

APPLICATION OF PROCEEDS

All moncys (or other consideration) obtained by the Pledgec or its designee by virtue of
opcration of law or through the cxcrcisc of the rights, powers and remedics under this
Agrcement, shall be applicd in accordance with Clausc 28.1 (Order of application) of the
Facility Agrcement.

FURTHER ASSURANCE

The Pledgors shall, from time to time and at its own cxpensc, upon the request of the
Pledgee (acting reasonably), promptly take all actions and duly exccute and deliver any
and all such transfers, powcrs of attorncy, notifications, confirmations and other documecnts
as the Pledgee deems necessary for the purposc of perfecting, preserving, protecting and
cnforeing the Pledge and for the Pledgece to obtain the full benefit of this Agreement and
the rights and powcrs grantcd under it.

WAIVER OF DEFENCES

The Pledge shall not be affected in any way by any variation, cxtension, waiver,
compromise or partial release of any of the Sccured Obligations, the Facility Agreement or
of any Sccurity from time to time grantcd in respect thercof, or by any change in the laws,
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13.

13.1

13.2

14.

15,

16.

16.1

16.2

rules or regulations of any jurisdiction or by any present or futurc action of any
governmental authority or court amending, varying, reducing or otherwisc affecting, or
purporting to amend, vary, reducc or otherwisce affcct, any of the Sceurcd Obligations or
the Facility Agreement.

NON-COMPETITION AND WAILVER OF SUBROGATION

Each Pledgor irrcvocably waives any claim against any rclevant member of the Group
arising by way of subrogation or othcrwisc as a result of the enforcement of the Pledge and
agrecs that it will not by virtuc of any Sceurity cnforced or moncys reccived by the
Pledgcc, for or on account of the Sceurcd Obligations:

(a) bc subrogated to or have the bencfit of any rights of, Sccurity or moncys held,
received or receivable by, the Pledgee or be entitled to any right of contribution or
indemnity; or

(b) claim, rank, provc or votc as a creditor in the bankruptey, liquidation, rc-
organisation or dissolution of any party, or cxcreisc any right of sct-off or recourse
against any party, in competition with the Pledgcee.

To the extent any Pledgor reccives any payment, distribution or benefit of security in
violation of the terms of this Agreement, the amount or benefit so reecived shall be treated
as “cscrow funds” (redovisningsmedel) and shall be held separately for the account of the
Pledgee. Any such amount or benefit shall be transferred immediately to the Pledgec.

COSTS AND EXPENSES

Clausc 16 (Cost and expenses) in the Facility Agreement shall apply also to this
Agrcement.

RELEASE OF SECURITY

Upon the expiry of the Sccurity Period, the Pledgece shall, at the request and cost of the
Pledgors, relcasc to the Pledgors all rights and interest of the Pledgee in or to the Sceurity
Asscts, or part thercof, as the case may be, and give such instructions and dircctions, and
deliver such documents, as the Pledgors reasonably may require in order to cffcet such
rcleasc. The Pledgee shall notify the Insurcr when the Pledge has been released.

ASSIGNMENT

The Pledgee may at any time assign its rights and/or obligations undcr this Agrecment,
provided such assignment is permitted under the Facility Agreement. With regards to any
such assignment, the Pledgors shall at the request of the Pledgece take all action necessary

to prescrve the Pledge.

No Pledgor may assign any of its rights and/or obligations undcr this Agrccment.
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17.

18.

18.1

18.2

19,

19.1

19.2

19.3

NOTICES

Clausc 32 {Notices) in the Facility Agreement shall apply also to this Agrecement.

FORCE MAJEURE AND LIMITATION OF LIABILITY

The Pledgee shall not be held responsible for any damage arising out of any Swedish or
forcign lcgal cnactment, or any mcasurc undcrtaken by a Swedish or forcign public
authority, or war, strike, lockout, boycott, blockade or any other similar circumstance. The
rescrvation in respect of strikes, lockouts, boycotts and blockadcs applics cven if the
Pledgcec takes such measurcs, or is subjcct to such measurcs.

Any damage that may arisc in othcr cascs, including in connection with the enforeement of
the Pledge, shall not be indemnified by the Pledgee if it has observed normal care. The
Pledgece shall not in any casc be held responsible for any indircct damage, conscquential
damage and/or loss of profit. Should there be an obstacle as deseribed above for the
Pledgcec to take any action in compliance with this Agreement, such action may be
postponced until the obstacle has been removed.

GOVERNING LAW AND JURISDICTION

This Agrecement and any non-contractual obligations arising out of or in conncction with it
arc governed by Swedish law.

Subject to Clausc 19.3, the courts of Sweden have exclusive jurisdiction to scttle any
dispute arising out of or in conncction with this Agreement (including a dispute regarding
the cxistence, validity or termination of this Agrecement). The District Court of Stockholm
(Stockholms tingsrdtt) shall be court of first instance.

Clausc 19.2 is for the benefit of the Pledgee only. As a result, the Pledgee shall not be
prevented from taking procecdings in any other courts with jurisdiction over the Pledgors
or any of'its asscts. To the cxtent allowed by law, the Pledgee may take concurrent
proceedings in any number of jurisdictions.
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PANDOX AB (PUB )
as Pledgor

Name:; L e WJJ Name:

PANDOX HIGHLANDER HOLDCO LIMITED
as Pledeoy ;
gﬁg%;?

ﬁ:}aﬁ?gm Andersson Name: Lﬂ e jif' e

PANDOX HIGHLANDER OPCO LIMITED
as Pledpor

Ter .. T :4 Name o /V e
Tt Tocne, WL W

SVENSKA HANDELSBANKEN AB.(PUBL)
as Pledgee

Name: Nenie:

Profect Highlonder Resivoehieig — Master Fasvrgnee Pledee dgreement—Signalnre poge:
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PANDOX AB (PUBL)
as Pledgor

Name: Name:

PANDOX HIGHLANDER HOLDCO LIMITED
as Pledgor

MName: Name:

PANDOX HIGHLANDER OPCO LIMITED
as Pledgor

Natie: ' Name:

SVENSKA HANDELSBANKEN AB (PUBL)
as Pledgee

Jan Larssen
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SCHEDULE 1

PROPERTIES
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All and wholc the tenant’s
interest in the Leasc dated 24 and
25 May, both datcs in 2017 and
registered in the Books of
Council and Scssion on 13 Junc
2018 the tcnant's intcrest in
which is undergoing registration
in the Land Register of Scotland
under Title Number GLA226902
and undcr which, from the
Restatement Date, the Borrower
holds title to the Property
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SCHEDULE 2

LIST OF INSURANCES
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SCHEDULE 3

FORM OF NOTICE OF PLEDGE

To: If P&C Insurance Ltd. (publ)

Datc:

This is to notify you that:

1.

W have cntered into the following insurance contract with you, rclating to the Propertics (as

speeified in Appendix 1 (Properties)) (the “Insurance’”):
Policy number: LP0000057242-1

Pursuant to a pledge agrecment dated 2021 between
Pandox AB (publ), Pandox Highlander Holdco Limited and Pandox Highlander Opco Limited
as pledgors (the “Pledgors™) and Svenska Handelsbanken AB (publ) as pledgee (the
“Pledgee”) (the “Pledge Agreement™), a copy of which is enclosed to this notice, the Pledgor
has pledged to the Pledgec, all of the Pledgors® title, right and interest in, to and under the
Insurance (for the avoidance of doubt, only to the cxtent the Insurance covers a Property),
other than the Third Party Payments.

Terms not defined herein shall have the meanings given to them in the Pledge Agreement.

No payments under the Insurance may, as long as the pledge ercated under the Pledge
Agrcement remains in foree, be demanded by or dirceted to the Pledgors, but shall instcad be
made to such address or bank account (as applicable) as the Pledgee may dircet in writing. All
Third Party Payments shall be paid by you dircctly to the third party cntitled to such
paymcnts.

The Pledgors will continuc to send and reccive notices and claims, and cxcrcisc other rights,
under the Insurance, but only in its capacity as agent for the Pledgee and provided that all
payments under the Insurance arc made in accordance with paragraph 4 above. The Pledgec is
cntitled to terminatc the appointment of the Pledgors as agent for the Pledgec at any time.

The Insurance may not be amended or varicd, and any rights thereunder may not be waived by
the Pledgors, without the prior written conscnt of the Pledgee.

Following an instruction by the Pledgee, including a statement that an Event of Default has
oceurred under the Facility Agreement, the Pledgee has the right to act in the name and on
bchalf of the Pledgors in relation to Insurance.

We hercby further instruct you to provide, whenever requested by the Pledgee, and in form
and substancc satisfactory to the Pledgee, such information about the Insurance as decmed
nccessary or appropriate by the Pledgec.

These instructions may not be varicd or revoked cxecpt with the prior written consent of the Pledgec.

W kindly request you to confirm your reccipt and acknowledgement of the above by returning signed
copics of the confirmation below to cach of the Pledgors and the Pledgec.
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We hercby acknowledge receipt of the above Ietter and a copy of the Pledge Agreement and confirm
that we agrec to the terms thercof. We further confirm that we, prior to the datc hercof, have not been
notificd of any pledge or other security interest over the Insurance (to the extent the Insurance covers a
Property). We further confirm that we will observe and follow all instructions given in the above letter
and pay all moncys from time to time payablc by us under the Insurance in accordance therewith.

We undertake to inform the Pledgee immediately if any premiums duc under the Insurance arc not
paid to us by their duc datc and not to cxcrcisc our right of canccllation without giving the Pledgec
fourteen (14) days’ notice in writing. Notwithstanding anything to the contrary contained in the terms
for the Insurance, if such defaulted premiums are paid within such fourtcen (14) day period, all
damagces or losscs occurring during the period from the duc date of premiums to the time of payment
thercof shall be covered as if such premiums were actually paid on the duc date.

In casc we arc liable to make any payment under the Insurance to the Pledgee, but not to the Pledgors,
wc shall not cxcrcisc any right of subrogation against the Pledgors unless and until the Sccured
Obligations havc been irrevocably paid and discharged in full.

W also undertake to notify the Pledgece of any circumstanccs or cvents whercby the Insurance may
become mnvalid, voidable or otherwisc unenforecable.

If P&C Insurance Ltd. (publ)
Date:

Namec: Name:
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Appendix 1 - Propertics
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Pandox Highlander Holdco 11471474 All and wholc the tcnant’s
Limitcd intcrest in the Leasc dated 24 and

25 May, both datcs in 2017 and
registered in the Books of
Council and Scssion on 13 Junc
2018 the tenant's intcrest in
which is undergoing rcgistration
in the Land Register of Scotland
under Title Number GLA226902
and undcr which, from the
Restatement Date, the Borrower
holds titlc to the Property.
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