COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
by a company registered in Scotland

CHWP000
Please do not
write in
this margin . .

Pursuant to section 410 and 466 of the Companies Act 1985

Please compiste To the Registrar of Companies For official use Company number
legibiy, preferably ~ (Address overleaf - Note 5) i Sieing bt l SC137
in biack type, or L___L_jl _2__:: 690
bold block lettering Name of company
" insert full name * WESTPOINT HOMES LIMITED

of company

Date of creation of the charge (note 1)

15 AUGUST 2017

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (nots 1)

FLOATING CHARGE

Names of the persons entitied to the charge

CLOSE BROTHERS LIMITED, incorporated under the Companies Acts with Registered Number
00195626 and having their Registered Office at 10 Crown Place, London EC2A 4FT

Short particulars of all the property charged

All of the property (including uncalled capital) which may from time to time, while the floating charge is
in force, be compromised in the Company's property and undertaking.

Presenter's name address and For official use (02/06)
reference (if any). Charges Section Post room
DWF LLP
110 QUEEN STREET
GLASGOW
{REF: M48354.218/10615) 2
Page 1 3
< *SSFWFAPR*
SCT 12/10/2019 #36

COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

Please do not
CLOSE BROTHERS LIMITED - 10 CROWN PLACE, LONDON EC2A 3FT write In
this margin
WEST HIGH INVESTMENTS LIMITED - C/O TURCAN CONNELL, SUTHERLAND HOUSE, 149 ST Plosse complete
VINCENT STREET, GLASGOW G2 5NW ilagibly, preferably
in black type, or
WESTPOINT HOMES LIMITED - 3 ARTHUR STREET, CLARKSTON, GLASGOW G76 8BQ bold block lettering

Date(s) of execution of the instrument of alteration

CLOSE BROTHERS LIMITED - 25 SEPTEMBER 2019
WEST HIGH INVESTMENTS LIMITED - 25 SEPTEMBER 2019
WESTPQINT HOMES LIMITED - 25 SEPTEMBER 2019

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

SEE ATTACHED CERTIFIED TRUE COPY OF THE INSTRUMENT OF ALTERATION.

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A
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Please do not
write in
this margin

Please complete
legibly, preferably
in black fype, or
bold block lettering

Page 3

A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

SEE ATTACHED CERTIFIED TRUE COPY OF THE INSTRUMENT OF ALTERATION.




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise Please do not

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges ;’T?;enﬁ‘;rgm
N/A

Please complete
leglbly, preferably
in black type, or
bold block lettering

Signed Q@ el W L_L/.'ﬂ Date 10 OCTOBER 2019

On behalf of feompanyi{chargeeif

Notes

1. Adescription of the instrument e.g. “Instrument of Charge™ “Debenture” etc as the case may be, should be given. [ delete as

For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4. A certified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 138 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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FILE COPY

CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 137690
CHARGE CODE 5C13 7690 0072

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 25 SEPTEMBER 2019 WERE
DELIVERED PURSUANT TO SECTION 466 OF THE COMPANIES
ACT 1985

ON 12 OCTOBER 2019

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 15
AUGUST 2017

BY WESTPOINT HOMES LIMITED

IN FAVOUR OF.
CLOSE BROTHERS LIMITED

GIVEN AT COMPANIES HOUSE, EDINBURGH 15 OCTOBER 2019

S

- —— o
% O SCOT\A"‘\ .

THE OFFICIAL SEAL OF THE

Companies House T b CoRPAES




(0 Llo Ao9

SCERTIFIED A Thyg
COPY OF YME ORiGIN 3_ COMPLETE

O

(1) WESTPOINT HOMES LIMITED

(2) WEST HIGH INVESTMENTS LIMITED

and

(3) CLOSE BROTHERS LIMITED

INTERCREDITOR AGREEMENT — AREA OF GROUND AT MEIKLE DRIPPS FARM,
THORNTONMALL

DWF LLP

110 Queen Street
Glasgow

G1 3HD

B4894606-4



This INTERCREDITOR AGREEMENT with date of delivary of _odnoh OCTOREE 208 is made

between:

{A) CLOSE BROTHERS LIMITED, incorporated in Engiand & Wales (registerad number:
00195626) and having its registered office at 10 Crown Place, London, United Kingdom,
EC2A 4FT (the “Senior Lender").

(B} WEST HIGH INVESTMENTS LIMITED, incorporated in Scotland ({registerad number
S$C360043) and having its registered office at c/o Turcan Connell, Sutherland House, 149 St
Vincent Street, Glasgow, Scotland G2 SNW (the "Junlor Lender”); and

{C) WESTPOINT HOMES LMITED, incorporated in Scotland {registered number: SC137690)

1.

and having its registered office at 3 Arthur Street, Clarkston, Glasgow, G76 8BQ (the
"Borrower”). .

NOW IT IS AGREED as follows:-

Interpretation
1.1, Definitions

In this Agreement, unless the context otherwise requires, the following expressions have the
{ollowing meanings:-

"Accession Agreement” means an accession agreement substantially in the form set out in
the Schedule (or in such other form as the Craditors shall approve in writing);

"Affiliate” means, in relation to any person, (i) a company subject to the Control of that
person; (i) a subsidiary of that person or of any company subject to the Control of that
person; (ilf) or a holding company of that person or of any company subject to the Control of
that person; or {iv) any other subsidiary of that hokding company;

"Business Day” means a day on which the London inter-bank markets are open for dealings
between banks;

"Control” means in relation to any company:-

{a} the power (whether by way of ownership of shares, proxy, contract, agency or
otherwisa) to:

(i) cast, or control the casting of, more than 50% of the maximum number of
votes that might be cast at a general meeting of the company; or

(ii) appoint or ramove all, or the majority of the directors or other equivalent
officers of the company; or

i) give directions with respect to the operating and financial policies of the
company with which the director or other equivalent officers of the company
are obliged to comply; or

(b) the holding bensficially of more than 50% of the issued share capital of the company
{excluding any part of that issued share capital that carries no right to participate
beyond a specified amount in a distribution of either profits or capital);
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"Creditors” means togather the Senior Lender and the Junior Lender;

"Documents” means together the Senior Lender Documents and the Junior Lender
Documents;

"Enforcement Action” means any action whatsoever to:

(a) demand payment of, declare prematurely due and payable or otherwise seek to
accelerate payment of or place on demand, all or any part of the Senicr Debt or the

Junior Dabt (as applicable);

{bj racover all or any part of the Senior Debt or the Junior Debt (as applicable) {inciuding,
without limitation, by exercising any right of set-off or combination of accounts);

{c) exercise ot enforce any security right or rights against guarantors or sureties or any
other rights under any other decument or agreement in relation to {or given in support
of) all or any part of the Senior Debt or the Junior Debt (as applicable} (including,
without limitation, under the Senior Lender Security Documents or the Junior Lender

Security Documents {as applicable)};

(d) petition for (or take any other steps or action which may lead to) an Insoivency Event
in relation to the Botrower; or

)] commenca legal proceedings against the Borrower;

"Facility Letter” means the facility ietter dated S June 2019 addressed by the Sanior Lender
to and accepted by the Borrower on 14 June 2019, under which the Senior Lender has
agreed to make available a term lpan facility in the maximum amount of £6,912,000 (as
further amended, restated, supplemented, novated or replaced from time to time);

"Insolvency Event” means:

(a} any application, notice, resolution or order is made, passed or given for or in
connaction with the winding up, liquidation, dissolution, administration or
reorganisation of the Borrower;

(b} the Borrower becomes subject to any insolvency, reorganisation, receivership
{whether relating to all or some only of its assets), liquidation, dissolution or other
similar proceedings, whether voluntary or involuntary and whether or not involving

insolvency;

(© the Borrower assigns all or any of its assets for the benefit of its creditors generally
(ar any class thereof) or enters into any composition or arrangement with its creditors
generally or any arrangement is ordered or declared by a court of compstent
jurisdiction whareby all or any of its affairs and/or assets are submitted to the control

of, or are protected from, its creditors;

{d) the Borrower bacomes subject to any distribution of its assets in consequence of
insolvency, reorganisation, liquidation, dissolution or administration; or

(e} any event analogous to any of the foregoing shall occur in relation to the Borrower or
any ol its assets in any jurisdiction;

"Junior Debt” means all present and future sums, liabilities and obligations (whether actual
or contingent, present or future) payable or owing by the Borrower to the Junior Lender under

the Junior Lender Documaents;

"Junior Lender Documents” means Junior Lender Security Documents and the Junior
Lender Loan Agreement;
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“Junior Lender Floating Charge” means (i) the floating charge granted by the Borrower in
favour of the Junior Lender dated 29 March 2017 and delivered at Companies House on 10
April 2017 and (ii} the tloating charge granted by the Borrower in favour of the Junior Lender
dated 29 March 2017 and delivered at Companies House on 11 April 2017;

“Junior Lender Loan Agreement” means the facility letter dated 2§ Sepmer 2019
addressed by the Junior Lender to and accepted by the Borrowser on 25
2019 . under which the Junior Lender has agreed to make avallable a term loan facmty in
the maximum amount of £1,200,000 (as further amended, restated, supplemented, novated

or replaced from time to time),
“Junior Lender Priority Limit" means the aggregate of:

(i) the total Junior Lender Debt outstanding from time to time pursuant to the Junior
Lender Loan Agreement up to the principal amount of £1,200,000; and

{ii) all interest on or aftributable to the Junior Lender Debt from time to time; and
(iif) all costs and fees from time to time due pursuant to Junior Lender Documents;

"Junior Lender Security Documents” means the Junior Lender Floating Charge and the
Junior Lender Standard Security;

“Junior Lender Standard Security” means the standard security over the Property dated on
or around the date of this Agreement and to be registared in the Land Register of Scotland;

"Project™ means the construction of 28 flats across two blocks at the Property;

"Property” means ALL and WHOLE the area of ground lying to the west of Thorntonhall
registered in the Land Register of Scotland under Title Number LAN239305; |

"Security Right” means any morigage, charge, standard security, right in security, security,
pledge, lien, right of set-off, right to retention of tile or other encumbrance, whether fixed or
floating, over any present or future property, assets or undertaking,

"Security Period” means the period from the date of this Agreement to the Senior Discharge
Date;

“Senior Debt" means all present and future sums, liabilities and obligations (whether actual
or contingent, present or future) payable or owing by the Borrower to the Senior Lender under
the Senior Lander Documents or otherwise payable or owing by the Borrower to the Senior
Lendoer in connection with the Property or the Project;

"Senior Discharge Date" means the date on which the Senior Debt is repaid in full and no
commitment by the Senior Lender to provide facilities to the Borrowar remains in effect;

“Senior Lender Debt Documents” means the Facility Letter, and any other facility letters or
loan agresments between the Borrower and the Senior Lender in respect of loans made to
the Borrower in relation to the Property;

"Senior Lender Documents™ means the Senior Lender Debt Documents and the Senior
Lender Security Documents;

"Senior Lender Floating Charge” means the floating charge granted by the Borrower in
favour of the Senior Lender 15 August 2017 and delivered at Companies House on 24 August
2017,
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"Senior Lender Priority Limit" means the aggregate of:

(i} the total Senior Debt outstanding from time to time pursuant to the Facility Letter up
to the principal amount of £7,603,200; and

(i) the total amount of any other Senior Debt outstanding from time to time under the
Senior Lender Debt Documents, and

iii) all interest on or attributabie to the Senior Debt from time to time; and
{iv) all costs and fees from time to time due pursuant to the Senior Lender Documents;

provided that for the avoidance of any doubt the Senior Debt and the Senior Lender
Priarity Limit shall apply only in relation to funds made available by the Senior Lender
to the Barrower in connection with the Property and the Project and shall not extend
to any other debts that are outstanding from the Borrower to the Senior Lender and

there shall be no re-drawing of any repaid Senior Debt;

"Senior Lender Security Documents” means the Senior Lender Floating Charge, the
Senior Lender Standard Security and any other document enterad into between the Senior
Londer and the Borrower pursuant to which the Borrower has granted a Security Right in
favour of the Senior Lender in security for the payment and/or discharge of the Senior Debt;
and '

"Senior Lender Standard Security” means the standard security over the Property granted
by the Borrower in favour of the Senior Lender dated on or around the date of this Agreement
and to be registered in the Land Register of Scotland.

1.2. interpretation
In this Agreement, unless a contrary intention appears:-

1.2.1. areference to statutes, statutory provisions and other legislation shall include
all amendments, substitutions, modifications and re-enactments for the time
baing in force and shall include any orders, regulations, instruments or other
subordinate legislation made under the relevant legislation;

1.2.2. a referaence to "control" of any company shall be interpreted in accordance
with Section 995 of the Income Tax Act 2007;

1.2.3. a reference to "inciuding” shall not be construed as limiting the generality of
the words preceding it;

1.2.4. areference to this Agreement shall include the schedule;

125 any term or phrase defined in the Companies Act 2006 (as amended from
time to time) shall bear the same meaning in this Agreement;

1.2.6. words importing the singular shall include the plural and vice versa and words
denoting any gender shall include all genders;

1.2.7. a reference to this Agreement and tc any provisions of it or to any other
document referred to in this Agraement shall be construed as references to it
in force for the time being as amended, varied, supplemented, restated,
substituted or novated from time to time;

1.2.8. a reference to any person is to be construed to include references to a
corporation, firm, company, partnership, joint venture, unincorporated body of
persons, individual or any state or agency of a state, whether or not a
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separate legal entity;

1.29. a reference to any person is to be construed to include that person's
assignees or transferees or successors in title, whether direct or indirect;

1.2.10. clause headings are for ease of reference only and are not to affect the
interpretation of this Agreement;

1.2.11. words and exprassions defined in the Facility Letter shall bear the same
meanings when used in this Agreement.

2, Purpose of this Agresment

2.1.

2.2.

2.3.

In consideration of the Senior Lender entering into the Senior Lender Documents and
the Junior Lender entering into the Junior Lender Documents, the Senior Lender and
the Junior Lender each agree to reguiate their rights under the Documents as set out

in this Agreement.

The Borrower enters into this Agreement to acknowledge and agree the
arrangements between itself and each of the Creditors and ncne of the undertakings
given in this Agreement are given to or enforceable by the Borrower.

For the avoidance of doubt each of the Creditors and the Borrower agree that this
Agreement supersedes any previous agreement or arrangement pursuant to which
the parties regulated their rights under any of the Documants.

3. Ranking of Debt

3.1.

Prior to the Senior Discharge Date, the Senicr Lender and the Junior Lender hereby
agree, and the Borrower acknowledges, that the Senior Debt and the Junior Debt
shall rank in the following order:

3.1.1. FIRST, the Senior Debt up to the Senicr Lender Priority Limit;

3.1.2, SECOND, the Junior Debt up to the Junior Lender Priority Limit;

3.1.3. THIRD, the balance of the Senior Debt; and

3.1.4. FOURTH, the balance of the Junior Debt.

4, Ranking of Security

4.1.

The Creditors agree and the Borrower acknowledges that the Documents shall rank
as follows:-

4.1.1. FIRST, the Senior Lender Standard Security to the extent of the Senior
Lender Priority Limit;

4.1.2. SECOND, the Senior Lender Floating Charge to the extent of the Senior
Lender Priority Limit to the extent not already exhausted under clause 4.1.1;

4.1.3. THIRD, upon the satisfaction of the Senior Debt to the extent of the Senior
Lender Priority Limit, the Junior Lender Security Documents to the axtent of
the Junior Lender Priority Limit;

4.1.4. FOURTH, upon the satisfaction of the Junior Debt to the extent of the Junior
Lender Priority Limit, the Senior Lender Security Documents pari passu o
the axtent of the balance of the Senior Debt; and




4.2,

4.3.

4.4.

45,

4.6.

4.7.

4.1.5. FIFTH, upon satisfaction in full of the Senior Debt, the Junior Lender Security
Documaents to the extent of the balance of the Junior Dabt;

if, during the Security Pericd, the Senior [ender agrees to release any of the
Borrower's assets from the security conferred by the Senior Lender Security
Documents for the purpose of disposing of such assets, the Junior Lender will
promplly execute sach such release and each other necessary document to permit
those asssts to be held by the Barrowar or any acquirer from it free from the security
conferred by the Junior Lender Security Documents.

The Junior Lender agrees that during the Security Period documents of title to the
proparty and assets charged by the Junior Lender Security Documents shall be held
by the Senior Lender and may be dealt with by the Senior Lender without reference 1o
or consent of the Junior Lender. The Senior Lender agrees to deliver ali such
documents to the Junior Lender or such other parson entitled to them at the end of

the Security Pariod.

Subject to the provisions of this Agreement, the Documents shall rank as continuing
security for the payment and discharge of ali the liabilities and obligations the
payment and/or discharge of which are thereby secured and shall not be affected by
any fluctuation in the moneys, obiigations and liabilities from time to time due, owing
or incurred to the Senior Lender or the Junior Lender as the case may be or by the
existence at any time of a credit balance on any current or other account of the
Borrower with the Senior Lender or the Junior Lender as the case may be.

Monies received by any administrator, administrative receiver, receiver and/or
manager appointed under the Senior Lender Security Documents, or the Junior
Lender Security Oocuments or from realisation of the security and guarantees
conferred by the Senior Lender Security Documents or the Junior Lender Security
Documents or otherwise shall be applied in the order set out in clause 13 of this
Agresment,

Each of the Creditors hereby consents to the creation of the security and guarantees
conferred by each of the Documents.

The Junior Lender will not in any circumstances be subrogated to any of the rights of
the Senior Lender (whether by way of security, guarantee or otherwise) under the
Senior Lender Documents.

5. Undertakings of the Borrower

5.1,
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During the Security Period, the Beorrower will not {and the Junior Lender will not
require the Borrower to):-

5.1.1. create or permit to subsist any Security Right over any of its assets for all or
part of the Junior Debt or any guarantee (or other assurance against financial
loss) for or in respect of all or any part of the Junior Daebt, in either case other
than by the secuwity or guarantees confarred by the Junior Lender Security
Documents enterad into on or before the date of this Agreement;



51.2

pay, repay, prepay, redeem, purchase or otherwise discharge cr release any
of the Junior Debt;

amend any of the terms of the Junior Lender Documents, save to the extant
expressly permitted by the Senior Lender Documents;

discharge any of the Junior Debt by set-off or any right of combination of
accounts save only to the extent it may be required to do so or if the same
occurs automatically by operation of law (but not, in either case, by reason of
any contract or agreement);

give any financial support fo any person to enabils it to do any of the things
referred to in clause 5.1.1 to 5.1.4 (inclusive) above; or

take or omit to take any action whereby the ranking and/or subordination
arrangements pravided for herein in relation to the Junior Debt or any part
thereof may be impaired or adversely affected.

6. Undertakings of the Junior Lender:

6.1,

6.2.

During the Security Period the Junior Lender will not:-

6.1.1.

demand or accept payment, repayment, prepayment or any distribution in
respect of, or on account of, any Junior Debt in cash or in kind or accelerate,
declare payable on demand or enforce by execution or otherwise any
principal, interest, cost or other sums in respect of the Junior Debt or part
thereof, other than in terms of clause 7;

exercise any right of set-off, combination of accounts or lien or exercise or
accept any transfer of rights, property or assets from the Borrower (or any
other source) in satisfaction of the Junior Debt or part thereof;

claim or rank as a creditor in the insolvency, winding-up, bankruptey or
liquidation of the Borrower, other than in accordance with clause 9;

take, receive or permit to subsist any Security Right or any guarantee (or
other assurance against financial loss) for, or in respect of, any Junior Debt,
other than in terms of the Junior Lender Security Documents enterad into on
or before the date of this Agreement;

amend, vary waive or replace any provision of the Junior Lender Documents,
save to the extent expressiy permitted by the Senior Lender Documents;

seall, transfer or otherwise dispose of any of the Junior Debt, other than in
accordance with clause 14.5;

take any Enforcement Action involving the Borrower, other than in terms of
clause 7;

take or omit to take any action whereby the ranking and/or subordination
arrangements provided for herein in relation fo the Junior Debt or any par
thereof may be impaired or adversely affected.

During the Security Period, the Junior Lender undertakes to the Senior Lender that it
shali comply with its respactive obligations under this Agreement and {subject to such
obligations) the relevant Junior Lender Documents.




7. Permitted Enforcement

7.1.

72

Subject to clause 7.2 below, the Junior Lender may not take any Enforcement Action
prior to the Senior Discharge Date without the prior written consent of the Senior

Lander.
The restriction in clause 7.1 will not apply to the Junior Lender if:-

7.2.1. the Senior Lender has enforced the security conferred by the Senior Lender
Security Documents (or any of thern) other than by the exercise by the Senior
Lender of any set-off or similar rights; or

7.2.2. acourt makes a winding-up order or an order for the dissolution or liquidation
of the Borrower or a liquidator or an administrator or equivalent is appointed
to the Borrower, other than in any such case as a result of action taken by (or
on behalf of) of the Junior Lender.

8. Release of Security and Consents

8.1.

8.2.

8.3.

84

If, during the Security Period, any assets of the Borrower are being sold pursuant to a
power of sale or otherwise in terms of the Senior Lender Security Documents, the
Junior Lender shali on the written request of the Senior Lender (in favour of the
Sanior |_ender and the Borrower) provide a consent in writing to the sale and release
of the assets which are the subject of the sale from any security constituted by the
Junior Lender Security Documents, provided that any funds recovered by the
Borrower as a result of such sale shall be applied in the order set out in clause 13.

If, during the Security Period, the Senior Lender has agreed any amendment,
consent, approval or waiver with or in connection with the Senior Lender Security
Documents, such amendment, consent, approval or waiver shall be binding on the
Junior Lender and the Junior Lender shall be deemed to have done the same and to
have made an equivalent or equal amendment, consent, approval or waiver under, of
or in respect of, the Junior Lender Documents.

The Junior Lender hereby undertakes to do such things and execute all such
documents as the Senior Lender may reasonably require to give effect to clauses 8.1
and/or 8.2.

Nothing in clauses 8.1 or 8.2 shall resuit in the reduction in the amount of the Junior
Debt or in any delay or postponement of the payment of all or any part of the Junior
Debit.

9. Subordination on Insolvency

9.1,
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If an Insolvency Event occurs in respect of the Borrower during the Security Period
then

9.1.1. the Junior Debt shall be postponed and subordinated to the Senior Debt to
the extent provided for in clause 3 and (if required by the Senior Lender but
not otherwise) the Junior Lender will file any proof or other claim necessary
for the recovery of the Junior Debt;

9.1.2. any payment or distribution of any kind or character and all and any rights in
respect of such payment or distribution, whether in cash, securities or other
property, which is payable or deliverable upon or with respect to all or part of
the Junior Debt by a liquidator, administrator, administrative receiver or
receiver (or equivalent) of the Borrower or its estate made or paid to or
received by a Junior Lender or to which a Junior Lender entitled, will be held
in trust by its recipient for the Senior Lender and will immediately be paid or,
transferred or assigned to the Senior Lender for application in the order set



out in clause 13 of this Agreement; and

9.1.3. if the trust referred to in clause 9.1.2 above fails or cannot ba given effact to,
the Junior Lender concerned (and any agent or trustee on their behalf)
receiving any such payment or distribution witl pay an amount equal to such
payment or distribution to the Senior Lender for appiication in the order set
out in clause 13 of this Agreement but not so as to allow the Senior Lender to
recover twice in respect of any such amount.

9.2 The Junior Lender hereby irrovocably authorises the Senior Lender to demand, sue
and prove for, collect and receive every payment or distribution referred to in clause
8.1 and discharge liability therefor and to file ¢laims and take such other proceedings,
in the name of the Senior Lender or in the name of the Junior Lender or otherwise, as
the Senior Lender may deem necessary or advisable, acting reasonably, for the
enforcement of this Agreement.

9.3. The Junior Lender will execute and deliver to the Senior Lender such powers of
attorney, assignations or other instruments as may be requested by the Senior
Lender, acting reasonably, to enable the Senior Lender to enforce any claims upon or
with respect to all or part of the Junior Debt, and to collect and receive any payments
or distributions which may be payable or deliverable at any time upon or with respect
to alf or part of the Junior Dabt in accordance with the terms of this Agreement.

94. The liquidator or other insolvency representative or trustee of the Borrower or its
estate is hereby authorised by the Creditors to apply any assets or monies received
by him in accordance with the terms of this Agreement.

10. Contravention
10.1.  If atany time prior to the expiry of the Security Period:-

10.1.1. the Junior Lender receives or recovers a payment or distribution of any kind
whatsoever in respect of or on account of the Junior Debt;

10.1.2. the Junior Lender receives or recovers any proceeds pursuant to any
Enforcement Action in respect of or on account of the Junior Debt;

10.1.3. the Borrower makes any payment or distribution of any kind whatsocever in
respect of, or on account of the purchase or other acquisition of, the Junior
Debt;

10.1.4. all or any of the Junior Debt is discharged by set-off, combination of accounts
or otherwise;

the recipient or beneficiary of such payment, distribution, set-off or combination will
promptly pay all such amounts or distributions to the Senior Lender for application in
the order set out in clause 13 of this Agreement after deducting the costs, liabilities
and expenses (if any) reasonably incurred in recovering or receiving such payment or
distribution and, pending such paymant, will hold these amounts and distributions on
trust (or otherwise separated from its or his asseis} and on behalf of the Senior

Lender.

10.2.  The Junior Debt will, as between the Borrower and the Junior Lender, be deemed not
to have been reduced or discharged to the extent of any payment or distribution to
the Senior Lender under clause 10.1.

11. New Money

11.1. The Junior Lender agrees that the Senior Debt may be refinanced and/or that its '
terms may be amended and that any amounts borrowed or obligations incurred by
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the Borrower in refinancing the Senior Debt (whether or not the amount of such
Senior Debt is greater than the amount made available at the date of this Agreement)
will be Senior Debt within the meaning of this Agreement and will rank in priority to
the Junior Debt on substantially the terms set out in this Agreement. Without limit to
the generality of the foregoing, all amounts made available by the Senior Lender to
the Borrower from time to time by way of working capital (howsoever described} in
connection with the Property and the Project will be Senior Debt within the meaning
of this Agreement.

11.2.  The Junior Lender agrees that the Senior Lender may, at its discretion, make further
advances to the Borrower and each such advance will be deemed o constitute
Senior Debt for the purposes of this Agreemaent.

12. Waiver of Defences

12.1. The subordination effected or intended to be effected by this Agreament and the
obligations of each of the Creditors under it shall not be affected by any act, omission
or circumstances which but for this provision might operate to release any of the
Creditors from their obligations or affect such obligations or such subordination
including, without fimitation and whether or not known to any of the Creditors or any

other person:-

12.1.1, any time, indulgence or waiver granted to, or composition with the Borrower
or any other persen;

12.1.2. the taking, variation, compromise, renewal or ralease of, or refusal or neglect
to perfect or enforce, any rights, remedies or securities against or granted by

the Borrower or any other person;

12.1.3. any unenforceability, illegality, invalidity or frustration of any cbligation of the
Borrower under the Documents or of any other person under any other
document;

12.1.4. any amendment to or variation of the terms of the Documents or any other
document;

12.1.5. any postponement, discharge, reduction, non-provability or other similar
circumstance affecting any obligation of the Borrower under any of the
Documents resulting from any insolvency, liquidation aor dissolution
proceedings or from any law or regulation.

12.2. This Agreement shall apply in respect of the Senior Debt irrespective of any
intermediate payment of any of the Senior Debt and shall apply to the ultimate

balance of the Senior Dabt,

12.3. This Agreement shall apply in respect of the Junior Debt irrespective of any
intermediate payment of any of the Junior Debt and shall apply to the ultimate
balance of the Junior Dabt.

12.4. Notwithstanding any of the provisions of this Agreement postponing, subordinating or
detaying the payment of all or any of the Junior Debt, such Junior Dabt shall, as
between the Borrower and the Junior Lender, remain owing or due and payable in
accordance with the terms of the Junior Lender Documents.

13. Application of Monies

13.1. Al monies received by the Senior Lender under or by virtue of the Senior Lender
Security Documents following enforcement thereof shall be applied, subject to the
claims of any creditors ranking in priority to or pari passu with the claims of the Senior
Lender hereunder, in the following order:-

6§4894586-4



13.2.

13.3.

13.4,
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13.1.1. in or towards payment of all costs, charges and expanses of or incidental to
the enforcement of the Senior Lender Security Documents;

13.1.2. in or towards satisfaction of the Senior Debt up to the Senior Lender Priority
Limit in such order as the Senior Lender may from time to time require;

13.1.3. in or towards payment of all costs, charges and expenses of or incidental to
the enforcement of the Junior Lender Security Documents, pari passu;

13.1.4. in or towards satisfaction of the Junior Debt up to Junier Lender Priority Limit;

13.1.5. in or towards satisfaction of the balance of the Senior Debt in such order as
the Senior Lender may from time to time require;

13.1.6. inor fowards satisfaction of the balance of the Junior Daebt;

13.1.7. any surplus shall be paid to the Borrower (or any other persocn antitied to
such surplus).

The Borrower and the Senior Lender hereby agree that nothing contained in this
Agreement shall limit the right of the Senior Lender, if and for so long as the Senior
Lender (in its discretion) shall consider it appropriate, to place ail or any money
arising from the enforcement of the Senior Lender Security Documents into a
suspanse account, without any obligation to apply the same or any part of such
maney in or towards the discharge of any of the Senior Debt.

Any amount received hereunder by the Senior Lender in a currency other than that in
which the Senior Debt is denominated and payable shall be converted into Sterling at
such rate of exchange as on the date of payment and in such market as is
determined by the Senior Lender to be appropriate for such conversion. The
Borrower shall pay the costs of such conversion and nothing in this Agreement shall
entitie the Borrower to pay the Senior Debt in a currency other than Sterling.

The Senior Lender may apply any monies raceived by it to any liability in respect of
the Senior Debt in such order or manner as it may determine.

14. Assignation and Transfer

14.1.

14.2.

14.3.

14.4.

64884686-4

This Agreement shall enure to and be binding on the permitted successors and
assignees of the parties to this Agreement.

The Borrower may not assign, transfer or otherwise dispose of all or any of its rights,
obligations or benefits under this Agreement.

The Senior Lender shall be entitled to assign, transfer, securitise or otherwise
dispose of the whole or any part of the benefit of this Agreement to any person to
which it transfers all of its rights and benefits under the Facility Letter in any manner
that it sees fit to whom all or a corresponding part of its rights and benefits and, where
applicable, obligations under any Senior Lender Document are assigned, transferred,
securitised or otherwise disposed of in accordance with the provisions of them.

The Senior Lender will be entitled to disclose to its advisors and to any prospective or
aclual assignea, any party to a securitisation, transferee or participant, any Affiliate of
the Senior Lender, its auditors, advisors or applicable regulatory authority, any rating
agency, or any other person or entity who enters or proposes to enter into any
transaction as referred te in this clause 14 with the Senior Lender in relation to the
Senior Lender Documenis (in each case, together with their professional advisors) all
information, including any confidential information, financial information and any other
information given to the Senior Lender in relation to this Agreement.
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16.

17.

18.

19.
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14.5. The Junior Lender hereby undertakes to the Senior Lender that it shall not sell,
transfer or otherwise dispose of all or any part of the Junior Debt to any person
unless such purchaser or transferee of any of the Junior Debt enters into an
Accession Agreament or such other documents as the Sanior Lander may reasonably
require to put in place including but not limited to appropriate ranking and/or
subordination arrangements all as required by and in a form acceptable to the Senior
Lender, acting reasonably, at or prior to the completion of such sale or transfer.

Miscsllaneous

15.1. If at any time any provision of this Agreement is or bacomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agreement nor the legality,
validity or enforceability of such provisions under the law of any other jurisdiction shall

in any way be affected or impaired.

15.2. No failure to exercise, nor delay in exercising, any right or remedy under this
Agreement by the Senior Lender or the Junior Lender wili operate as a waiver of such
rights and remedies, nor will any single or partial exercise of any other right or
remedy prevent any further or other exercise or the exercise aof any other right or
remedy. The rights and remedies provided in this Agreement are cumulative and are
not exclusive of any rights or remedies provided by law.

15.3. During the Security Period, the Creditors may disclose to each other information
concerning the Borrower and its affairs in such manner and to such extent as the
Creditors may wish and the Borrower consents to such disclosure.

15.4. |f there Is any conflict between the terms of this Agreement, the Senior Lender
Documents or any of the Junior Lender Documents, this Agreement shall prevail,

155, The Borrower shall be responsible for the reasonable and properly incurred costs of
the Creditors in connaection with this Agresment and the Documents, which it shall
pay on demand by the relevant Creditor.

Amendment

This Agreement shall not be varied or amended in any way except in writing signed by each
of the Creditors and the Borrower.

instrument of Alteration

The parties acknowledge and agree that this Agreement is an instrument of alteration in terms
of Section 466 of the Companies Act 1985 and shall also receive effect as a variation of
standard security within the meaning of section 16 of The Convayancing and Feudal Reform

(Scotland) Act 1970.

Power of Attorney

The Borrower and the Junior Lender irrevocably appoints the Senior Lender as their attorney
to do anything which such person has authorised the Senior Lender to do under this
Agresment or which such person is required to do under this Agreament but has failed to do
for a period of fiva Business Days after receiving notice from the Senior Lender requiring it or

him to do so.

Notices

19.1. The address and fax number of each party hereto for all notices under, or in
connection with, this Agreement, are:-

64894686-4
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19.1.1. Senior Lender
Address: 10 Crown Place, London, EC2A 4FT
Fax: 020 7247 1205
For the attention of: Sue Saich

19.1.2. Junior Lender

Address: ¢/o Morton Fraser, 145 St Vincent Street, Glasgow
G2 5JF
Fax: 0141 274 1129

For the attention of: Brian McFarlane

19.1.3. Borrower

Address: 3 Arthur Street, Clarkston, Glasgow, G76 88Q
Fax: 0141 844 5059

. For the attention of: Stephen Cullis

19.2. A party may change the above by prior written notice to the other parties.

20. Execution and counterparts

20.1. This Agreement may be executed in any number of counterparts and by each of the
parties on separate counterparts.

20.2. Where executed in counterpart:
20.2.1. this Agreement will not take effect until each of the counterparts has been

delivered;

|

|

| 20.2.2. each counterpart will be held as undelivered until the parties agree a date on
| which the counterparts are to be treated as delivered; and

20.2.3. the date of delivery may bae inserted on the first page of this Agreement in the
blank provided.

654894686-4
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21. Governing Law

This Agreement shall be governed by and construed according to Scots law.

IN WITNESS WHEREOF this Agreement cansisting of this and the 13 preceding pages together with
the attached Schedule are executed as follows:-

EXECUTED on behalf of CLOSE BROTHERS LIMITED pursuant to a Power of Attorney dated 14
December 2018

At 10 Crown Place, London, EC2A 4FT
on ...23 Seeemkes. . 2019 (date of Execution)

...... W ..Q..V-."‘................. PO T Y

Authorised Signato Authorised Signatory
GARY FLET!
............................................................................... PauIRadley
(print full name) {print full name)
Before Before \
Witness Witness
Nt BEROOSD. .. S BEROOGA. .
{print full name) (print full name)

64994686-4



Signed for an on behaif of WESTPOINT HOMES LIMITED as Borrower

by Sreman wWiwam Cuus
one of its directors

At GLASGOW

on 15 SefTEMBER 2019
in the presence of

Witness:..... oL e
Full natmeS*.’"'i“mrl0’9""&"‘?/v

Address:.....145.5t Vincent Street
comnemmnnsnee- (AASGOW.........

............................................

Direcior




Signed for and on behalf of WEST HIGH INVESTMENTS LIMITED as Junior Lenders

by KWiLLiam ANDERSON

one of its directors

on 5 SePTEmgel 2019

in the presence of

Full nameQT"MT'DP‘V'“W
Address:.........1.45.5t Vincent' Stmet
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This is the Schedule referred to in the preceding Intercreditor Agreement between Close
Brothers Limited, Westpoint Homes Limited and West High Investments Limited

THE SCHEDULE

Accession Agreement

This Agraement is made

BY: | ]of [ ] (the "Acceding Party"} in favour of each of Close
Brothers Limited, Westpoint Homes Limited and West High Investments Limited

and is SUPPLEMENTAL to an infercreditor agreement (the “Intercreditor Agreement”) dated ® 2019
and made between (1) Westpoint Homes Limited as the Borrower (as defined therein), (2) West High
Investments Limited as the Junior Lender {as defined therein) and (3) Close Brothers Limited as the
Senior Lender.

NOW IT IS AGREED AS FOLLOWS

1. Words and expressions defined in the Intercreditor Agreement shall have the same meaning
in this Agreement.

2. The Acceding Party confirms it has been supplied with a copy of the Intercreditor Agreement
and that West High Investments Limited (the "Transferor") has agreed to transfer to it the
Junior Debt detailed in the Schedule to this Agreement.

3. The Acceding Party undertakes to the Senior Lender (including its respective assignees,
transferees and successors in titie) to be bound by all the terms of the intercreditor
Agreement capable of applying to it to the intent and effect that the Acceding Party shall
accede to the Intercreditor Agreement in the capacity of the Junior Lender and shall be a
party to the Intercreditor Agreement with effect from the date of this Agreement.

4. This Agreement shall be governed by and construed according to Scots law.

IN WITNESS WHEREOQF [insert appropriate signing blocks]

64894688-4




