
Execution Version

DM3408758.2

TRANSFER AGREEMENT UNDERTAKING

Pacific Assets Trust plc ("PAC")

6 St Andrew Square, Level 3

Edinburgh

EH2 2BD

Derek Neil Hyslop and Richard Peter Barker (the "Liquidators")

Ernst & Young LLP

Atria One

144 Morrison Street

Edinburgh

EH3 8EB

11 August 2026

We refer to a draft transfer agreement relating to the assets and undertaking of PAC to be entered

into among us, PAC (acting by the Liquidators) and the Liquidators (the "Transfer Agreement"), a

copy of which is annexed hereto. Terms defined in, or for the purpose of, the Transfer Agreement

shall, unless the context otherwise requires, have the same meanings when used in this undertaking.

1. Subject to the Scheme becoming unconditional in accordance with its terms, we hereby

irrevocably undertake to each of PAC and the Liquidators to enter into the Transfer

Agreement, as soon as practicable on the Effective Date and immediately after the

appointment of the Liquidators, in substantially the same form as annexed hereto subject to

any modifications thereto being agreed by all the parties.

2. We further undertake (insofar as may be within our powers and control) to use reasonable

endeavours to take all steps and actions as may reasonably be required to implement the

Scheme in accordance with its terms.

3. If the Scheme has not become unconditional by 31 December 2026, unless otherwise

agreed amongst us, PAC and the Liquidators, this undertaking will terminate and we shall

have no further obligations hereunder (but accrued rights shall not be affected).

4. We shall (and shall use reasonable endeavours to procure that any relevant third party shall)

promptly execute and deliver such documents and perform such acts as PAC may

reasonably require from time to time for the purpose of giving full effect to this undertaking.

The terms of this undertaking and the rights and obligations herein shall be governed by, and

construed in accordance with, English law.

We hereby submit to the exclusive jurisdiction of the Courts of England and Wales in respect of any

claim, dispute or difference arising out of or in connection with this undertaking.

IN WITNESS WHEREOF these presents are executed and delivered as a deed as follows:
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Executed as a deed for and on behalf of

SCHRODER ASIAN TOTAL RETURN

INVESTMENT COMPANY PLC on the 11th day of

August 2026 acting by ,

director, in the presence of the following witness:

, Director

Witness

Full Name

Address

      )
 

 
 

   

  

 

 

…

Director
 

Director 
……

)
)  

 
 
)

 
) 

  

Executed as a deed for and on behalf of 
Schroder Asian Total Return Investment Company plc
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ANNEX

TRANSFER AGREEMENT



DATED 24, SEPTEMBER 2026

TRANSFER AGREEMENT

RELATING TO THE ASSETS AND UNDERTAKING OF PACIFIC ASSETS TRUST PLC

among

(1) PACIFIC ASSETS TRUST PLC (IN MEMBERS' VOLUNTARY LIQUIDATION)

(2) DEREK NEIL HYSLOP and RICHARD PETER BARKER (AS JOINT LIQUIDATORS)

and

(3) SCHRODER ASIAN TOTAL RETURN INVESTMENT COMPANY PLC



 
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THIS AGREEMENT              
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               

   

 DEREK NEIL HYSLOP  RICHARD PETER BARKER       

        Liquidators 

 SCHRODER ASIAN TOTAL RETURN INVESTMENT COMPANY PLC   

           

         Schroder Asian

RECITALS

              

              
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      

              

            

     

              

                 

              

     

              

                 

   

              

               

OPERATIVE PROVISIONS

1. DEFINITIONS AND INTERPRETATION

             

Circular             

                





 

Investec          

Marex       

Scheme             

                 

Scheme Conditions            

        

              

      

   

           

            

         

            

  

       

          vice versa

        

             

    vice versa

             

              

    

2. IMPLEMENTATION OF THE SCHEME

               

              

  

3. TRANSFER OF THE ROLLOVER POOL

               

         
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             

             

             

                 

               

             

                  

          

               

           



 

                

             

             

            

            

               

                 

 

5. COMPLETION OF TRANSFERS

              

               

      

                 

             

 

               

            

            

            

             

            

              

             

           

            

              

             

             

             



                 

             

  

                

         

                  

          

             

          
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         

             

             

            

6. COSTS

                

     

7. DISSENTING MEMBERS

               

              

              

8. NOTICES

           

                

                 

               

                

            

          

       

        

                

   

                 

               

           

                  

             

              

     

            

              

     
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9. GOVERNING LAW

               

          

               

             

10. GENERAL

               

              

                

                

                

             

                 

              

             

             

           

               

                

    

              

               

                 

           

               

               

             

               

                 

           

               

            

           

               

               

                

          

              

             



 

                

             

              

              

                 

 

                

               

      

               

            

               

  

               

                   

                 

              

               

                

                

         

             

               

             

               

     

IN WITNESS WHEREOF             



EXECUTED       

     

      PACIFIC ASSETS

TRUST PLC    

      



  

 

  



 

 



EXECUTED       DEREK

NEIL HYSLOP      

     



  

 

  

 



EXECUTED      

RICHARD PETER BARKER   

       





  

 

  

 



EXECUTED      

     SCHRODER ASIAN TOTAL

RETURN INVESTMENT COMPANY PLC  

    





 
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  

 


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APPENDIX 1

THE ROLLOVER POOL
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APPENDIX 2

THE CIRCULAR


