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Please do not
wnle in this

purpose of that acquisition] 1 (note 1) margin

Please complete
legibly, preferably

The number and class of the shares acquired or to be acquired 1s 49,690,270 ordipary shares :‘ofﬂ":l"ogp“' or

The assistance 1s for the purpose of [that acquisiion] MK

3 ach lettering
The assistance Is to be givento (note 2) Please see Annex 2
The assistance will take the form of
Please see Annex 3
The person who RPQOSGDOSE)] (will acquire] T the shares s t delete as
appropnate
The Purchaser
The pnncipal terms on which the assistance will be given are
Please see Annex 4
The amount (iIf any) by which the net assets of the company which 15 giving the assistance will be reduced
by giving it1s _N11
The amount of cash to be transferred to the person assisted is £ Please see Annex 5
The value of any asset to be transferred to the person assisted 1s £ nil Page 2




’lease do not The date on which the assistance 1s to be given 1s Within 8 weeks of today
vriie n this
nargin

Ylease complete Xwe have formed the opinion, as regards this company's inihial situation immediately following the date

:%F;{ﬂ;egff,?w on which the assistance 1S proposed to be given, thal there will be no ground on which it could then be

id block lett
0 DO ORI found to be unable to pay its debts (note 3)

(a) ['We have formed the opimion that this company will be able to pay its debts as they fall due dunng

the year immediately following that date]" (note 3)

delete ether (a) or
(b) as appropnate

And Xwe make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835

Declared at Declarants to sign below

EdinBuRGH 7 (QQA.
Day Month Year W"U(

on D /10]2]0l0 16 MWL\

before me % /[ o/ @«.4 ’

A Commussioner for Oaths or Notam(c or Justice of
the Peace or a Solicitor having the rs conferred on ¢
a Commussioner for Qaths

NOTES

1 For the meaning of *a person incumng a
lability” and “reducing or discharging a
liability* see sectron 152(3) of the Compames
Act 1985

2 Inser full name{s) and address{es) of the
person(s) to whom assistance 1s to be given if
a recpient (S @ company the registered office
address should be shown

3 Contingent and prospectve habilites of the
company are to be taken into account see
section 156(3) of the Compames Act 1985

4 The auditors report required by sechon 156{4)
of the Companies Act 1985 must be annexed
to this form

5§ The address for companies registered in
England and Wales or Wales is

The Registrar of Comparies
Companies House

Crown Way

Cardiff

CF14 30z

or, for companies regrstered in Scotland

The Registrar of Companies
Companies House
37 Castle Termace
Edinburgh
*age 3 EH1 2EB Laserform Intemational 12/99



ANNEXURES
to Form 155(6)(b)

In respect of Dunedin Property Industrial Fund Limited
{the “Company™)

in relation to its subsidiary
DPIF (Enfield) Limited
(the “Subsidiary™)

In these annexures, unless otherwise defined, capitahised terms shall bear the meaning given
to them 1n Annex 6

Annex 1

Roun Barry of Saracens, Saunders Lane, Woking, Surrcy GU22 ONU

Albert Fullerton of 37 Granby Road, Newington, Edinburgh, EH16 5NP

Scott Gibson of Allermuir, 15 Woodhall Road, Edinburgh, EH13 0D1

Andrew Blain of 60 Murrayficld Gardens, Edinburgh EH12 6DQ

Ian Solley of St Peter’s House, Chafford Lane, Fordcombe, Tunbndge Wells, Kent, TN3 0SH

Annex 2
The assistance is to be given to:
Dunedin Property Industrial Fund (Holdings) Limited (SC301618) of 22 Rutiand Street,
Edinburgh, EH1 2AN (the “Purchaser”) and The Royal Bank of Scotland plc (SC090312) of
36 St Andrew Square, Edinburgh EH2 2YB (“RBS™)

Annex 3

Form of financial assistance

WHEREAS
A Under the following facility agreements (the “Facility Agreements™)
1 a super semor facility agreement (the “Super Senior Facility Agreement”) to

be cntered into by Dunedin Property Industnal Fund (Holdings) Limited
(“DPIFH") as borrower, the companies listed therein (including the
Subsidiary) as onginal guarantors, and The Royal Bank of Scotland plc
(“RBS") as arranger, onginal lender, agent, secunty trustee and onginal hedge
counterparty under which the onginal lender will make available to DPIFH a
super senior facihity of up to £487,500,000 upon the terms and conditions
contained theren,

2 a semor facility agrecment (the “Senior Facility Agreement”) to be entered
into by DPIFH as borrower, the companes listed therein (including the
Subsidiary) as onginal guarantors, and RBS as arranger, ongnal lender, agent,
security trustce and onginal hedge counterparty under which the original
lender will make available to DPIFH a sentor facility of up to £32,500,000
upon the terms and conditions contained therein,
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a messamne facility agreement (the “Mezzanine Facility Agreement™) to be
entered into by DPIFH as borrower, the companies hsted therein (including the
Subsidiary) as ongmnal guarantors, and RBS as arranger, oniginal lender, agent,
security trustee and onginal hedge counterparty under which the onginal
lender will make available to DPIFH a mezzanine facility ot up to £32,500,000
upon the terms and conditions contained therein,

a junior meszamne facility agreement (the “Junior Mezzanine Facility
Agrecment’’) be entcred 1nto by DPIFH as borrower, the companies listed
therein (including the Subsidiary) as oniginal guarantors, and RBS as arranger,
ongnal lender, agent, sccurity trustce and onginal hedge counterparty under
which the onginal lender will make available to DPIFH a junior mezzanine
facility of up to £32,500,000 upon the terms and conditions contained therein,

a junior subordinated mezzanine facility agreement (the “Junior
Subordinated Mezzanine Facility Agreement”) to be entered into by
Dunedin Property Capital Fund Limited (“DPCF’’) as borrower, thc companics
listed therein (including the Subsidiary) as onginal guarantors, and RBS as
arranger, ongmal lendcr, agent, sccurity trustee and onginal hedge
counterparty under which the onginal lender will make available to DPCF a
me//anine senior facility of up to £46,000,000 upon the terms and conditions
contained therein,

an A loan note instrument to be granted by DPCF, 1t will constitute
£15,500,000 sencs A unsecured zero coupon loan notes and a B loan note
instrument to be granted by DPCF,| 1t wall constitute £15,500,000 senes B
unsecured zero coupon loan notes (together the “Subordinated Loan Note
Instruments’),

there are provisions for, inter alia, term loan facilitics 1n aggregate of up to
£662,000,000 {thc “Term Facilities™)

The Purchaser must use the proceeds of drawings under certain of the Term
Facihities (being principally those advanced under the Jumor Subordinated
Mezzanine Facility Agreement and the Subordinated Loan Note Instruments),
recerved by 1t from DPCF by way of share subscriptions 1n the Purchaser by
DPCF, for the purpose of subscribing for shares in the Company’s holding
company, Dunedin Property Industnal Fund (Holdings No 1) Limited

THE ASSISTANCE WILL TAKE THE FORM OF

the entry by the Subsidiary into Super Semor Facility Agreement, under which
the Subsidiary will give a guarantee to each of the Super Scnior Finance
Parties of all obligations of each other Obligor to the Super Semior Finance
Partics under the Super Scnior Finance Documents and will also give certain
representations and warranties, covenants and indemnitics to the Super Senior
Finance Partics to causc the Super Senior Finance Parties to make the relevant
Term Facilities available under the Super Senior Facility Agreement available,

the entry by the Subsidiary into Semor Facility Agreement, under which the
Subsidiary will give a guarantee to each of the Senior Finance Parties of all
obligations of cach other Obligor to the Semor Finance Parties under the
Semor Finance Documents and will also give certain representations and
warranties, covenants and indemnittes to the Senior Finance Parties to cause
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the Semor Finance Partics to make the relevant Term Facilities available under
the Senior Facility Agreement available,

3 the entry by the Subsidiary into Mes/aninc Facility Agreement, under which
the Subsidiary will give a guarantee to each of the Mezzanine Finance Partics
of all obligations of each other Obligor to the Mezzanine Finance Partics under
the Mezzanine Finance Documents and will also give certain representations
and warranties, covenants and indemnitics to the Mezzanine Finance Partics to
cause the Mezzanine Finance Partics to make the relevant Term Facilities
available under the Mczzanine Facihity Agreement available,

4 the entry by the Subsidiary into Junior Mezzamine Facility Agreement, under
which the Subsidiary will give a guarantec to each of the Junior Mezzanine
Finance Partics of all obligations of cach other Obligor to the Jumor
Mezzanine Finance Partics under the Junior Mczzanine Finance Documents
and will also give certain representations and warranties, covenants and
indemmties to the Jumor Mezzanine Finance Partics to cause the Jumor
Mezzamne Finance Parties to make the relevant Term Facilities available
under the Jumor Mezzamine Facility Agrecement available,

S the entry by the Subsidiary into Junior Subordinated Mezzaninc Facility
Agreement, under which the Subsidiary will give a guarantee to cach of the
Junior Subordinated Mezzanine Finance Parties of all obhgations of each
other Obhigor to the Junior Subordinated Mezzamne Finance Parties under the
Junior Subordinated Mezzanine Finance Documents and wall also give certain
representations and warranties, covenants and indemmties to the Jumor
Subordinated Mezzanine Finance Parties to cause the Junior Subordinated
Meszamne Finance Parties to make the relevant Term Facilities available
under the Junior Subordinated Mczzanine Facility Agreement available,

6 the entry by the Subsidiary into a bond and floating charge under Scots law
(the “Bond and Floating Charge”), an assignation 1n secunty under Scots law
of the Subsidiary’s bank accounts (thc “Account Assignation”), (together the
“Security Documents”) 1n each casc 1n favour of RBS as Sccunty Trustce for
the Finance Parties to sccure all present and future obligations and Liabilittes
(whether actual or contingent, whether owed jointly, severally or in any other
capacity whatsoever and whether onginally incurred by an Obligor or by some
other person} of each Obligor to the Finance Partics (or any of them) under
each of the Finance Documents

7 The entry by the Subsidiary into an intercreditor deed (the “Intercreditor
Deed™) to be entered into by, inter alios, RBS as secunty trustee and onginal
lender, DPCF as parent, the Company as borrower and the Subordinated
Creditors which governs the priorities between the vanous creditors of the
Subsidiary and includes certain warrantics and indemnities to be given by the
Subsidiary

8 The entry by the Subsidiary into a loan facility agreement (the “Upstream
Loan Agreement”) to bc made between the Subsidiary and other subsidranes
of DPCF pursuant to which (inter alia) (1) the Subsidiary and the other lenders
will agree to lend money to DPCF and the Company to cnable DPCF (or the
Company as appropnate) to service its financial obligations in respect of the
Term Facilities
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Annex 4
The principal terms on which the financial assistance will be given

1 Pursuant to the Super Senior Facility Agreement, the Subsidiary will

11 irevocably and unconditionally, jointly and severally

111 guarantee to cach Super Semor Finance Party punctual performance by the
Obhgor of the Obligors’ obligations under the Super Semior Finance
Documents,

112 undertake with each Super Senior Finance Party that whenever the relevant

Obligor does not pay any amount when due under or in conncction with any
Super Senior Finance Document, the Subsidiary shall immediately on demand
pay that amount as 1f 1t was the pnincipal obligor, and

113 indemnify each Super Semor Finance Party immediately on demand against
any cost, loss or habihity suffered by that Super Semor Finance Party 1f any
obhgation guaranteed by 1t 1s or becomes uncnforceable, invahd or illegal The
amount of the cost, loss or hiabihity shall be equal to the amount that Super
Scmior Finance Party would otherwise have been entitled to recover,

12 acknowledge that the guarantce under the Super Semor Facility Agreement (a)
15 & continuing guarantec and will extend to the ultimate balance of sums
payable by any Obligor under the Super Semor Finance Documents, regardless
of any intermediate payment or discharge 1n whole or 1n part and (b) 15 1n
addition to and 1s not 1n any way prejudiced by any other guarantee or secunty
held at the time of entening nto the Super Sentor Facility Agreement or held
subscquently by any Super Scnior Finance Party,

13 promptly, at the direction of the Secunty Trustee (acting reasonably), execute
and dcliver at its own expense any document {executed as a deed or under
hand as the Secunty Trustee may direct 1n wniting) and do any act or thing 1n
order to confirm or establish the validity and enforceability of the guarantee
and indemmity intended to be crcated by 1t under the Super Senior Facility
Agreement, and

14 give vanous other representations and warrantics, undertakings, covenants and
indemmtics to the Super Semor Finance Parties, including undertaking (inter
aha) that 1t will at all times indemmfy the Super Semor Finance Parties from
and against all actions, suits, proceedings, claims, demands, liabilities,
damaggs, costs, expenses, losses and charges whatsoever in relation to or
ansing out of the Super Semor Finance Partics’ provision of the relevant Term
Facihties under the Super Senior Faciliics Agreement

2 Pursuant to the Semor Facility Agreement, the Subsidiary will
21 urevocably and unconditionally, jointly and severally
211 guarantee to each Sentor Finance Party punctual performance by the Obligor of

the Obligors’ obligations under the Senior Finance Documents,
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22

23

24

32

undertake with each Senior Finance Party that whenever the relevant Obligor
does not pay any amount when due under or in connection with any Sentor
Finance Document, the Subsidiary shall immediately on demand pay that
amount as 1f 1t was the principal obligor, and

indemnify each Senior Finance Party immediately on demand against any cost,
loss or liability sutfered by that Scnior Finance Party it any obligation
guaranteed by it 1s or becomes unenforceable, invahd orillegal The amount of
the cost, loss or hability shall be cqual to the amount that Senior Finance Party
would otherwise have been entitled to recover,

acknowledge that the guarantee under the Semior Facility Agreement {(a) 1s a
continuing guarantee and will extend to the ultimate balance of sums payable
by any Obligor under the Senior Finance Documents, regardicss of any
intermediate payment or discharge 1n whole or 1n part and (b) 1s 1n addition to
and 1s not 1n any way prejudiced by any other guarantee or secunty held at the
time of entering 1nto the Senor Factlity Agreement or held subsequently by
any Scnior Finance Party,

promptly, at the direction of the Secunty Trustee (acting reasonably), cxecute
and deliver at its own expense any document (executed as a deed or under
hand as the Secunty Trustee may direct in wnting) and do any act or thing in
order to confirm or establish the validity and enforceability of the guarantee
and indemmity intended to be created by 1t under the Semor Facihity
Agreement, and

give vanious other representations and warranties, undertakings, covenants and
indemmities to the Senior Finance Parties, including undertaking (inter alia)
that 1t will at all times indemnify the Senior Finance Parties from and against
all actions, suits, proceedings, clatms, demands, habihtics, damages, costs,
expenses, losses and charges whatsoever 1n relation to or ansing out of the
Semor Finance Parties’ provision of the relevant Term Facilities under the
Semior Facilities Agreement

Pursuant to the Mezzanine Facility Agreement, the Subsidiary will
irrevocably and unconditionally, jointly and severally

guarantee to cach Mczzamine Finance Party punctual performance by the
Obligor of the Obligors’ obligations under the Mezzanmine Finance Documents,

undertake with each Mezzamne Finance Party that whenever the rclevant
Oblhigor docs not pay any amount when due under or in connection with any
Me.sanine Finance Document, the Subsichary shall immediately on demand
pay that amount as 1f 1t was the pnncipal obligor, and

indemnify cach Mezzanine Finance Party immediately on demand against any
cost, loss or liability suffered by that Mezzanine Finance Party 1f any
obligation guaranteed by 1t i1s or becomes unenforceable, invalid or 1llegal The
amount of the cost, loss or hability shall be cqual to the amount that
Mezzanine Finance Party would otherwise have been entitled to recover,

acknowledge that the guarantee under the Mezzamne Facility Agreement (a) 15
a continuing guarantce and wall extend to the ultimate balance of sums payable
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33

34

42

43

by any Obligor under the Mesanine Finance Documents, regardless of any
intcrmediate payment or discharge 1in whole or in part and (b) 1s 1n addition to
and 1s not 1n any way prejudiced by any other guarantee or sccunty held at the
time of entenng into the Mezzanine Facihity Agreement or held subsequently
by any Meszanine Finance Party,

promptly, at the direction of the Secunty Trustee (acting reasonably), exccute
and deliver at 1ts own expense any document (executed as a deed or under
hand as the Sccunty Trustee may direct in wnting) and do any act or thing 1n
order to confirm or establish the vahidity and enforceability of the guarantee
and indemnity intended to be crcated by 1t under the Mczzanine Facility
Agreement, and

give vanous other representations and warranties, undertakings, covenants and
indermnmnes to the Mezzamne Finance Parnes, including undertaking {(inter
alia) that 1t wall at all times indemmfy the Mc¢zzanine Finance Parties from and
against all actions, suits, proceedings, claims, demands, habilities, damages,
costs, expenses, losses and charges whatsoever in relation to or ansing out of
the Mezzanine Finance Partics’ provision of the relevant Term Facilities under
the Meszanine Facilities Agreement

Pursuant to the Jumor Mezzanine Facility Agreement, the Subsidiary wall
irrevocably and unconditionally, jointly and severally

guarantee to each Jumor Mezzanine Finance Party punctual performance by
the Obligor of the Obligors’ obligations under the Juntor Mezzamine Finance
Documents,

undertakc with each Jumor Mezzanine Finance Party that whenever the
relevant Obligor does not pay any amount when due under or 1n connection
with any Junior Mezzamine Finance Document, the Subsidiary shall
immediately on demand pay that amount as 1f 1t was the pnncipal oblhigor, and

indemnify each Jumor Me/zanine Finance Party immedsately on demand
against any cost, loss or lrability suffered by that Junior Mezsamine Finance
Party 1f any obligation guaranteed by 1t 1s or becomes unenforceable, invahd or
illegal The amount of the cost, loss or habihty shall be equal to the amount
that Junior Mezzanine Finance Party would otherwise have been entitled to
recover,

acknowledge that the guarantec under the Jumor Mezzamne Facility
Agreement (a) 15 a continuing guarantee and will extend to the ultimate
balance of sums payable by any Obhigor under the Junior Mezzanine Finance
Documents, regardless of any intermediate payment or discharge in whole or
in part and (b) 15 in addition to and 1s not 1n any way prejudiced by any other
guarantec or secunty held at the time of entening into the Junor Mezzanine
Facility Agreement or held subsequently by any Junior Mezzamine Finance
Party,

promptly, at the direction of the Secunty Trustee {acting reasonably), cxecute
and deliver at 1its own expense any document {cxecuted as a deed or under
hand as the Secunty Trustee may direct 1n writing) and do any act or thing 1n
order to confirm or establish the validity and enforceability of the guarantee
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and indemnity intended to be created by 1t under the Junior Mczzanine Facility
Agreement, and

44 give various other representations and warranties, undertakings, covenants and
indemnities to the Junior Mez7anine Finance Parties, including undertaking
(inter alia) that 1t will at all times indemnify the Junior Mezzanine Finance
Partics from and against all actions, suits, proccedings, claims, demands,
lhabihties, damages, costs, expenses, losses and charges whatsoever 1n relation
to or ansing out of the Junior Mezzanine Finance Parties’ provision of the
relevant Term Faciltties under the Juntor Mezzanine Facilities Agreement

5 Pursuant to the Junior Subordinated Mezzanine Facility Agreement, the
Subsidhary will

51 irevocably and unconditionally, jointly and severally

511 guarantee to cach Junior Subordinated Mczzanine Finance Party punctual

performance by the Obligor of the Obligors’ obligations undcr the Junior
Subordinated Mezzanine Fiance Documents,

512 undertake with each Jumor Subordinated Mezzanine Finance Party that
whencver the relevant Obligor does not pay any amount when due under or in
connection with any Junior Subordinated Mezzanine Finance Document, the
Subsidiary shall immed:ately on demand pay that amount as 1f 1t was the
principal obligor, and

513 indemmify each Junror Subordinated Mczzamine Finance Party immediately on
demand against any cost, loss or ltability suffered by that Junior Subordinated
Mezzamne Finance Party 1f any obligation guarantced by 1t 1s or becomes
unenforceable, invalid or illegal T'he amount of the cost, loss or hability shall
be equal to the amount that Jumor Subordinated Mezzamne Finance Party
would otherwise have been entitled to recover,

52 acknowledge that thc guarantee under the Junior Subordinated Mezzanine
Facility Agrecment (a) 1s a continuing guarantee and will extend to the
ultimate balance of sums payable by any Obligor under the Jumor
Subordinated Mezzamne Finance Documents, regardless of any intcrmediate
payment or discharge 1in whole or 1n part and (b) 1s in addition to and 15 not 1n
any way prejudiced by any other guarantee or secunty held at the time of
entenng 1nto the Junior Subordinated Mczzaminc Facility Agreement or held
subscquently by any Junior Subordinated Mezzamine Finance Party,

53 promptly, at the dircction of the Sccunty Trustee (acting reasonably), executc
and dcliver at 1ts own expense any document (executed as a deed or under
hand as the Secunty Trustec may direct 1n wnting) and do any act or thing in
order to confirm or establish the vahdity and enforceability of the guarantee
and indemmty intended to be created by 1t under the Junior Subordinated
Mezzanine Factlity Agrecment, and

54 give vanous other representations and warranties, undertakings, covenants and
indemnities to the Jumor Subordinated Mezzamne Finance Parties, including
undertaking (inter aha) that 1t will at all times indemnify the Junior
Subordinated Mezzamine Finance Parties from and against all actions, suits,
proccedings, claims, demands, liabihtics, damages, costs, cxpenses, losses and
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61

62

63

64

641

642

65

66

67

charges whatsoever 1n relation to or ansing out of the Junior Subordinated
Mezzanine Finance Parties’ provision of the relevant Term Facilitics under the
Jumor Subordinated Mczzanine Facilities Agreement

Pursuant to the Bond and Floating Charge, the Subsidiary

undertakes to the Sccunity Trustee for itself and as secunty trustec for the
Finance Parties that it will pay or discharge to the Secunty Trustee or as it may
direct all the Sccured Liabilitics on the due date therefor 1n accordance wath the
terms of the Finance Documents to which 1t 1s a party),

grants 1n favour of the Secunity Trustee for itself and as trustee for the Finance
Parties a tloating charge over the whole of the property (including uncalled
capital) which 15 or may be from time to time while the Bond and Floating
Charge 15 1n force compnsed 1n the property and undertaking of the Subsidiary,

acknowledges that the floating charge created under the Bond and Floating
Charge shall, subject thereto and to Section 464(2) of the Act, rank 1n prionty
to any fixed secunty which shall be created by the Chargor after its execution
hereof, other than a fixed secunty in favour of the Secunty Trustee for itself
and/or as trustec aforesaid, and to any other floating charge which shall be
created by the Subsidiary after 1ts execution of the Bond and Floating Charge
and, subject as aforesaid, no such fixed secunty or other floating charge shall
rank 1n prionty to or equally with the floating charge created by the Bond and
Floating Charge,

acknowledges that except with the prior wntten consent of the Seccunty
Trustee, the Subsidiary shall not dunng the Secunty Penod create, incur,
assumc or permit to subsist any Secunty on all or any part of the Sccunty
Assets cxcept for

any Secunity ansing under or pursuant to or expressly permitted by the terms
of any Finance Documents, or

liecns ansing solely by operation of law in the ordinary course of the
Subsidiary’s trade provided that any such lien must be discharged by the
Subsidiary within seven days of 1t ansing,

acknowledges that ¢xcept with the prior wntten consent of the Secunty Trustee
or as expressly permitted by the terms of any Finance Document, the
Subsidiary shall not sell, feu, transfer, lease, hire out, lend, discount, factor,
charge or otherwisc disposc of, deal 1n or remove all or any of the Secunty
Asscts,

acknowledges that the secunty created by the Bond and Floating Charge shall
be a continuing secunty notwithstanding any settlement of account or other
matter or thing whatsoever, and n particular {(but without prejudice to thc
generality of the foregoing) shall not be considered satisfied by an intermedate
repayment or satisfaction of party only of the Secured Liabilities, and shall
continue 1n full force and effect untl total and irrevocable satisfaction of all the
Secured Liabilities,

acknowledges that the secunty created by the Bond and Floating Charge shall
be 1n addition to and shall not 1in any way prejudice or be prejudiced by any
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68

69

610

611

71

collateral or other secunity, nght or remedy which the Security Trustce may at
the date of the Bond and Floating Charge or at any time thereafter hold for all
or any part of the Sccured Liabilities,

urevocably undertakes to the Secunity Trustee (for itself and each of the other
Finance Parties) that 1t shall execute and do all such assurances, acts and things
as the Secunty Trustee may reasonably require for perfecting or protecting the
secunty created by or pursuant to the Bond and Floaung Charge over the
Secunty Assets or for facilitating the recahisation of such assets and the excrcise
of all powers, authonties and discretions vested in the Secunty Trustee or n
any Recerver and shall, in particular, exccute all fixed sccuntics, floating
charges, assignations, secunties, transicrs, dispositions and assurances ot the
Sccunty Asscts whether to the Secunty Trustee or to its nominee(s) or
otherwise and give all notices, orders and directions which the Secunty Trustee
may think expedient including, 1f so required by the Secunty Trustee (acting
reasonably) 1n the case of secunties over hentable property, any such clauses
as arc contamed n any of the Secunty Trustee’s standard or usual forms of
standard secunty from time to time (including vanations to the standard
conditions set out in Schedule 3 of the Conveyancing & Feudal Reform
(Scotland) Act 1970) provided that such documents shall not impose
obligations upon the Subsidiary which are more oncrous than the terms of the
Bond and Floating Charge, and

urevocably appoints (subject to paragraph 6 10 below) the Secunty Trustee
and any Recerver to be its attorney for 1t and on 1ts behaif and 1n 1ts name or
otherwise and as 1its act or deed to creatc or constitute, or to make any
alteration or addition or deletion 1n or to, any documents which the Secunty
Trustee or Recciver may require for perfecting or protecting the title of the
Secunity Trustec or Receiver to the mortgaged property or for vesting any of
the mortgaged property 1n the Sccunty Trustce or Receiver or 1ts nominees or
any purchaser and to re deliver the same thereafter and otherwise generally to
sign, scal and deliver and otherwise perfect any fixed secunty, floating charge,
transfer, disposition, assignment, secunty and/or assurance or any writing,
assurance, document or act which may be required or may be decemed proper
by the Sccunty Trustce or Receiver on or in connection with any sale,
assignment, realisation or other enforcement by the Secunity Trustee or
Receiver of all or any of the Secunity Assets,

acknowledges that such appointments under paragraph 6 9 above shall take
effect immediately, but the powers conferred thereby shall become exercisable
only upon the occurrence of a Default and for so long as the same 1s
continuing,

ratifies and confirms and agrees to ratify and confirm whatever any such
attorney shall lawfully do in the exercise or purported exercise of all or any of
the powers, authontics and discretions referred to in paragraph 6 9 above

Pursuant to the Account Assignation, the Subsidiary
covenants that it will it wall pay or discharge to the Secunty Trustee or as 1t

may direct all the Sccured Liabilities on the due date therefor 1in accordance
with the terms of the Finance Documents,
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721

722

723

724

73

74

741

742

743

744

assigns to and 1n favour of the Secunty Trustce (for itself and as secunty
trustee for the Finance Parties) its whole night, title, interest and benefit 1n and
to cach Account together with

all payments from time to time into, and all balances at any ttme dunng the
subsistence of the Account Assignation standing to the credit of, each such
Account,

any agreements or istruments entered into between the Subsidiary and the
Account Bank in relation to an Account,

any agrecments or instruments entcred into in substitution therefor or for such
substituted agreement or instrument, and

all other nghts and benefits of such Subsidiary ansing in relation thereto,

acknowledges that the secunty constituted by/or pursuant to thc Account
Assignation shall be a continuing secunty to the Secunty Trustee (for itself and
as secunty trustee for the Finance Parties) for the payment or discharge of the
Secured Liabilities 1n accordance with the terms of the Finance Documents and
shall be 1n addition to, and independent of, and shall not 1n any way prejudice
or be prejudiced by, any other secunty, right or remedy against any person
which the Sccunty Trustee (for itsclf and as secunty trustce for the Finance
Partics) may at any time hold for the satisfaction of the Secured Liabilities or
any part thereof,

irrevocably undertakes to the Sccunty Trustee (for itself and each of the other
Finance Parties) that it

shall notify the Account Assignation to the Account Bank as soon as
practicable after the date ot the Account Assignation, such notification being
substantially 1in the form set out in part 3 of the schedule to the Account
Assignation,

shall (at the request of the Secunty Trustec) deposit with the Secunty Trustee,
and the Secunty Trustee duning the continuance of the secunty constituted by
the Account Assignation shall be entitled to hold, all deeds and document of
title which would othcrwise be 1n the custody or control of any Company
which relate to the Assigned Rights,

shall take all steps that the Secunty Trustee may require to perfect the secunty
intended to be constituted under the Account Assignation in respect of each
Account for the purposes of protecting such secunity or (upon such secunty
becoming enforceable) facilitating the realisation of all or any of the Assigned
Rughts and/or the enforcement of the secunty constituted under the Account
Assignation and/or the excrcise of any nghts of the Secunty Trustee
thereunder, and

shall from time to time cxecute and deliver to the Secunty Trustee all such
dceds and documents and do all such things as the Secunty Trustce may
reasonably require to grant to it any further secunity over the Assigned Rights
and to regulate such secunty provided that such further secunity shall be on no
more onerous terms than the terms of the Account Assignation,
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751

752

753

76

77

g1

82

acknowledges that

prior to the occurrence of an Event of Default which 1s continming, 1t may
make a withdrawal from a General Account provided that such General
Account shall not at any time be overdrawn,

no amount may be withdrawn from the Rent Account or the Disposals Account
other than 1n accordance with the provisions of Clause 21 (Accounts) of the
Facility Agreement, and

after the sccunty constituted by the Account Assignation has become
enforceable the Secunty Trustee shall be entitled at any time, without the need
to give any notice to the Subsidiary or otherwise, to instruct the Account Bank
to relcase from and pay out of any Account all or any moneys standing to the
credit thercof for the purposes of paying the same to the Sccurity Trustee 1n
and towards the discharge 1n full of the Secured Liabilities,

authonses the Secunty Trustce to hold as secunty for the Secured Liabilities
any balances, credits, dcposits, accounts or moneys to which 1t 1s entitled on
any account with thc Secunty Trustee or any of the Finance Parties and to
apply any such balances, credits, deposits, accounts or moneys at any time
without notice to the Subsidiary in satisfaction of the Secured Liabilities which
are due and payable, and

irevocably appoints the Sccunty Trustee (acting by a duly authonsed official)
to be 1ts attomey and on 1ts behalf and 1n 1ts name or otherwise generally to
sign, seal, cxecute and dehver and otherwise perfect any fixed sccunty,
assignation and/or transfer, and to s1gn any wnting, assurance, document and
to do any other act which may be required or deemed proper by the Secunty
Trustee 1n relation to the Account Assignation or to any enforcement action by
the Secunty Trustec 1n connection therewith and each Company undertakes
that 1t shall on request by the Secunty Trustee ratify and confirm the lawful
actions of any such attorney

Pursuant to the Intercreditor Deed, the Subsidiary will

acknowledge the arrangements made between certain of the creditors of the
Subsidiary which regulate (inter alia) the ability of the Subsidiary to make
certain payments to certain of the secured and unsecured lenders, and

give certain undertakings in relation to the debt owed to them by other
members of the Group (as defined 1n the Facilities Agreements) 1n order to
subordinate the nghts in relation to such debt to the nights of the Finance
Parties 1n relation to the Secured Liabihities

Pursuant to the Upstream Loan Agreement, the Subsidiary and the other
lenders therein undertake to DPCF and the Company that they will provide
them with a loan facihty 1in a maximum aggregate pnncipal amount detaled
therein Sums drawn down by the Company under the Upstrcam Loan
Agreement may be usced to make payments due under the Term Facilities and
to pay costs and expenses incidental thercto
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Annex S
The amount of cash to be transferred to the person assisted is:

At the ime of the giving of the financial assistance, il However, the Subsidiary may in
tuture make loans of up to £720,000,000 pursuant to the Upstream Loan Agrcement
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Annax 6

Definitions and Interpretation
[n these annexures, where applicable
the “Act” means the Compames Act 1985,
“Account Bank” means The Royal Bank of Scotland plc incorporated under the laws of
Scotland (Registered Number SC090312), having its head office at 36 St Andrew Square,
Edinburgh EH2 2YB,
“Account” means, in relatton to the Subsidiary, the account or accounts held or to be held by
the Subsidiary at the Account Bank, particulars of which are set out beside the name of the
Subsidiary 1n part 2 of the schedule to the Account Aswignation and cach such other account
as may be established by the Subsidiary with the Account Bank and “Accounts” means all or

any of them as the context requires,

“Assigned Rights” means, in relation to the Subsidiary, the assets and nghts assigned or to be
assigned 1n securnty by the Subsidiary by or pursuant to the relevant Secunty Document,

“Business Day” means Business Day as defined in the Facility Agreement,

“Collateral” means Collateral as defined in the relevant Secunty Document,

“Default” means a Default as defined 1n each of the Super Senior Facility Agreement, the
Senior Facility Agreement, the Mezzanine Facility Agreement, the Jumor Mezzanine Facility
Agreement and the Juntor Subordinated Mezzanine Factlity Agreement,

“Disposals Account” means Disposals Account as defined 1n the Facility Agreement,

“Event of Default” means an Event of Default as defined in each of the Super Senior Facility
Agreement, the Semor Factlity Agreement, the Mezzanine Facility Agreement, the Junior
Mezzanine Facility Agreement and the Junior Subordinated Meszamine Facility Agreement,
“Finance Documents’’ means the Super Senior Finance Documents, the Senior Finance
Documents, the Meszanine Finance Documents, the Junior Mezzanine Finance Documents
and the Jumor Subordinated Mezzanine Finance Documents,

“Finance Parties’’ mcans the Super Semor Finance Partics, the Sentor Finance Parties, the
Mezzanmine Finance Parties, the Junior Mczzanine Finance Partics and the Junior Subordinated
Mezzamne Finance Parties,

“Fixtures” means Fixtures as defined 1n the Facility Agreement,

“General Account” means Genceral Account as defined in the Facility Agrecment,

“Gross Rental Income” mcans Gross Rental Income as defined 1n the Facility Agrecment,

“Group Shares” means (1) the Shares and (n) all shares n the Subsidianes and includes all
related nights,

“Hedging Agreements” means any interest hedging arrangements entered into by the
Subsidiary 1n connection with interest payable under the Facility Agreement,
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“Hedging Contracts™ mcans the Contracts as defined 1n the Hedging Assignment and as
appcaring at schedule 1 thereto,

“Insurances” means Insurances as dcfined in the relevant Security Document,

“Junior Meszanine Discharge Date” means the Junior Me/sanine Discharge Date as defined
n the Intercreditor Deed,

“Junior Mezzanine Finance Documents™ means the Finance Documents as defined tn the
Jumor Mezsanine Facility Agreement,

“Junior Mezzanine Finance Parties” means the Finance Parties as defined in the Jumor
Mezzanine Facility Agrecment,

“Junior Subordinated Meszanine Discharge Date’” means the Junior Subordinated
Mezzanine Discharge Date as defined 1n the Intercreditor Deed,

“Junior Subordinated Mezzanine Finance Documents” means the Finance Documents as
defined 1n the Junior Subordinated Mezzanine Facility Agreement,

“Junior Subordinated Mezzanine Finance Parties” means the Finance Parties as defined in
the Junior Subordinated Mezzanine Facility Agreement,

“Mezzanine Discharge Date” means thc Mezzamne Discharge Date as defined in the
Intercreditor Deed,

“Mezzanine Finance Documents” means the Finance Documents as defined 1n the
Mezzamne Facility Agrcement,

“Mezzanine Finance Parties” means the Finance Parties as defined in the Mezzanine
Facihity Agrccment,

“Mortgaged Property” means Mortgaged Property as defined 1n the relevant Secunty
Document,

“Nominees” means Nominees as defined n the relevant Secunity Document,

“Obligor” mecans an Obhgor as dcfined 1n the Facility Agreement,

“Qccupational Leases” means Occupational Leases as defined in each Facility Agrecment,
“Powers of Attorney Law” mcans Powers of Attorney (Jersey) Law, 1995 (as amended),
“Property” means Property as defined in the relevant Secunty Document,

“Property Management Agreement’” means Property Management Agreement as defined in
each Facility Agreement,

“Real Property” means freehold and leasehold property in England and Walcs or, 1n
Scotland, hentable or leascd property and any other real property anywhere 1n the world (1n
each case including any estate or interest therein, all nghts from time to time attached or
rclating thercto and all Fixtures from time to time therein or thereon),

“Receiver” means Receiver as defined 1n the relevant Secunty Document
Yy s
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“Rent Account” mcans Rent Account as defined in each Facility Agreement,

“Secured Liabilities” mcans all of the present and future obligations and liabihties ot the
Obhgors (or any of them) to the Secunty Irustee and cach of the Finance Partics (or any ot
them) under each Finance Document, whether actual, contingent, sole, joint and/or several or
otherwise including, without limitation, all obligations to indemnify (to the extent expressly
contained 1n a Finance Document) the Secunty Trustee and each of the other Finance Parties
The term Finance Document includes all amendments, restatements and supplements
including supplements providing for further advances,

“Secured Obligations” means

(a) all of the present and future obligations and habihitics of the Obligors to the Secunty
Trustee and each of the Finance Parties (or any of them) under cach Finance
Document, whether actual, contingent, sole, joint and/or several or otherwise,
including without himitation, all obhgations to indemnify (to the extent expressly
contained in a Finance Document) the Sccunty Trustee and each of the Finance
Parties, and

(b) all prescnt or future obligations and habilities (whether actual or contingent, joimnt or
several or as principal, surety or 1n any other capacity) of the Subsidiary to the
Secunty Trustee pursuant to the Facility Agreement and this relevant Sccunty
Document,

“Secured Parties” means the Super Scnior Finance Parties, the Senior Finance Parties, the
Mczzanine Finance Parties, the Jumor Mezzanine Finance Partics and the Junior Subordinated
Mczzanine Finance Parties,

“Security Assets” means Secunty Assets as defined 1n the relevant Secunity Document,
“Security Period” means the penod commencing on the date of the relevant Sccunty
Document and ending on the date on which all of the Sccured Obligations have been
unconditionally and 1rrevocably paid, performed and/or discharged 1n full,

“Security Trustee” mcans The Royal Bank of Scotland plc incorporated under the laws of
Scotland (Registered Number SC090312), having its head office at 36 St Andrew Square,
Edinburgh EH2 2YB for 1itself and as secunty trustee for the Finance Parties,

“Securities” means Secunties as defined in the relevant Sccunty Document,

“Security” means Security as defined 1n each Facility Agreement,

“Senior Discharge Date” means the Scmor Discharge Date as defined 1n the Intercreditor
Deed,

“Senior Finance Documents™ means the Finance Documents as defined in the Semor
Facility Agreement,

“Senior Finance Parties” means thc Finance Parties as defined in the Senior Facility
Agreement,

“Shareholder” means Shareholder as defined in the relevant Secunty Document,
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“Shares” mcans the Shares as dehined 1n the relevant Secunty Document,
“SPA’ means the Contract as defined in the SPA Assignment,

“Subordinated Creditors” mcans Subordinated Creditors as defined in each Facility
Agreement,

“Super Senior Discharge Date” means the Super Semor Discharge Date as defined 1n the
Intercreditor Deed,

“Super Senior Finance Documents’ means the Finance Documents as defined in the Super
Semior Facility Agreement, and

“Super Senior Finance Parties” means the Finance Partics as defined in the Super Senior
Facility Agreement

“Targets” means Compames as defined in the Sharc Charge,

“Trustees” means Trustees as defined 1n the relevant Secunity Document,

“Trust Instruments” means Trust Instruments as defined in the relevant Secunty Document,
“Unitholder” mcans Unitholder as defined 1n the relevant Secunty Document, and

“Unit Trusts” means Unit Trusts as defined in the relevant Secunty Document

In these annexures, the expression “Facility Agreement” shall mcan

1 until the Super Sentor Discharge Date, the Super Senior Facility Agreement,

2 from the Super Senior Discharge Date until the occurrence of the Semor
Discharge Date, the Semor Facility Agrecment,

3 from the Semor Discharge Date until the occurrence of the Mczzanine
Discharge Date, the Mczzanine Facility Agreement,

4 from the Mezzamne Discharge Date until the occurrence of the Junior
Mezzanine Discharge Date, the Jumor Mezzanine Facility Agreement, and

5 from the Juntor Mezsanine Discharge Date, the Junior Subordmnated
Meczzamne Facihity Agreement
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Deloitte.

INDEPENDENT AUDITORS' REPORT TO THE DIRECTORS OF DUNEDIN
PROPERTY INDUSTRIAL FUND LIMITED (“THE COMPANY”)} PURSUANT TO
SECTION 156(4) OF THE COMPANIES ACT 1985

We have examined the attached statutory declaration of the directors of the Company dated 4
October 2006 1n conncction with the proposal that the Company’s subsidiary DPIF (Enfield)
Limited should give financial assistance for the purchase of 49,690,270 of Duncdin Property
Industrtal Fund (Holdings No 1) Limited’s ordinary shares of £0 10 cach

This report 1s made solcly to the directors of the Company for the purposec of section 156(4) of
the Companies Acl 1985 OQur work has been undertaken so that we mught state to the
dircctors of the Company those matters that we are required to state to them 1n an auditors'
report under that section and for no other purpose To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Company, for our work, for
this report, or for the opinions that we have formed

Basis of opinion

We have enquired into the state of the Company’s affairs 1n order to review the bases for the
statutory declaration

Opinion

We are not aware of anything to indicate that the opinion expressed by the directors in their
declaration as to any of the matters mentioned 1n section 156(2) of the Companies Act 1985 1s
unrcasonable 1n all the circumstances

Detoche v ucte Lie

Dcloitte & Touche LLP Saltire Court
Chartered Accountants and Registered Auditors 20 Castle Terrace
4 CGctober 2006 Edinburgh

EH1 2DB



