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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use
(Address overleaf - Note 5) R eletes el

Company number

;
. 77z, |[sc1areso

Lo L___-1

Name of company

* Westpoint Homes Lid

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 (note 1)

Fleating Charge (Charge Code: SC13 7690 D072)

Names of the perscns entitled to the charge

Close Brothers Limited

Short particulars of all the property charged

All of the property (including uncailed capital) which may from time to time, while the floating charge is

in force, be comprised in the Company's property and undertaking

Presenter's name address and For official use (02/06)

reference (if any):

Mikela Rochford c/o DWF LLP

Charges Section Post room

102 Waterloo Street
Glasgow
G2 7BW
*SACME2FU*
SCT

WEDNESDAY

08/09/2021
COMPANIES HOUSE

#92




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

Close Brothers Limited (company number 00195626) whose registered office is at 10 Crown Place,
London, EC2A 4FT

Westpoint Homes Ltd, (company number SC137690) whose registered office is at 3 Arthur Street,
Clarkston, Glasgow, G76 8BQ

City Property Glasgow (Investments) LLP (registered number S0302466) whose registered office is at
229 George Street, Glasgow G1 1QU

Date(s) of execution of the instrument of alteration

Close Brothers Limited: 11 August 2021
Westpoint Homes Ltd: 9 August 2021
City Property Glasgow (Investments) LLP: 9 August 2021

The instrument of alteration has a date of delivery of 24 August 2021

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

the company of any fixed cecurity or any othor floating chargo having, priority over, or ranking pari passu with the
floating charge

See attached copy of instrument of alteration

Short particulars of any property released from the floating charge

See attached copy of instrument of alteration

The amount, if any, by which tho amount secured by the floating eharge haa been incrcascd

See attached copy of instrument of alteration
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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 fioating charges

See attached copy of instrument of alteration




-

Continuation of the statement of the provisions, if any, imposed by the instrument of altoration varying er otherwisc
regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges

N/A

Signed . DateeS 7. ©F. Doy
On behalf of {eemparny] [chargee][]

Notes
1. A description of the instrument e.g. “Instrument of Charge™ “Debenture” etc as the case may be, should be given.

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

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

3. A cenrified copy of tho inctrument of alteration, together with this form with the proacribed particulars cerrcctly
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, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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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 24 AUGUST 2021 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 8 SEPTEMRBER 2021

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 10 SEPTEMBER
2021
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Soelte M pPuf LLP

(1) WESTPOINT HOMES LTD

{2) CLOSE BROTHERS LIMITED

AND

{3) CITY PROPERTY GLASGOW ({INVESTMENTS) LLP

INTERCREDITOR AGREEMENT

DWF LLP
11¢ Queen Street

Glasgow
G1 3HD



This INTERCREDITOR AGREEMENT with date of delivery of 24 August 2021 is made
betwesn:

(A}

(8)

(€}

CLOSE BROTHERS LIMITED, incomporated in England & Wales (ragistered number:
00195626) and having its registered office at 10 Crown Piace, London, United Kingdom,
EC2A 4FT (the “Senior Lender").

WESTPOINT HOMES LTD, incorporated in Scotland (registered number: SC137890) and
having its registered office at 3 Arthur Street, Clarkston, Glasgow, G76 BBQ (the "Borrower”);
and

CITY PROPERTY GLASGOW {INVESBTMENTS) LLP, a limited liability partnership

incorporated under the Limited Liabitity Partnership Act 2000 {Regisiered Number S0O302466)
and having its Registerad Office at 229 George Street, Glasgow G1 1QU ("CPGI").

NOW IT IS AGREED as follows:-

1.

interpretation
11 Definitions

In this Agresment, unisss the contaxt otherwise requires, the following expressions
have the following meanings:-

"Accession Agreement” means an accession agreement substantialty in the form
set out in the Schedule (or in such other form as the Creditors shall approve in
writing};

"Affiliate™ means, in relation to any person. (i) a company subject to the Controt of
that parson; (ii} @ subsidiary of that person or of any company subject to the Control
of that person; (iii) or a holding company of that person or of any company subject to
the Contro! of that person; or (iv) any other subsidiary of that holtding company,

"Businass Day” means a day on which the London inter-bank markets are open for
dsalings between banks:

*Control™ means in ralation to any company:-

{a) the power {(whether by way of ownership of shares, proxy, contract, agency
or octherwise) {o:

) 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

(i) appoint or remove all, or the majority of the dwectars or other

equivalent officers of the company; or
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(iii} 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 gbliged to comply; or

{b} the hoiding baneficially of more than 50% of the issued share capital of the
company (exciuding 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);

"CPGI Debt” means all sums payable by the Borrower in terms of Clauses 2.1.1 of,
Clause 9 of, and Part 9 of the Schedule of the CPGICPGI Missives;

“CPG| Discharge Data” maans the date on which the CPGI Debt is repaid in full;

“CPGl Documaents™ means the CPG| Missives and the CPGI Standard Security
(and/or aither of them);

"CPGI Missives” means the missives among CPGI, Glasgow City Council and the
Borrower constituted by the offer by Morton Fraser LLP {on behalf of the Borrower)
dated 16 September 2020 and the acceptance therecf by Roderick William Maciver,
Proper Officer of Glasgow City Council (on behalf of each of CPGI and Giasgow City
Council) dated 17 September 2020 raelating to the Borrower's acquisition of the
Propanty from CPG! and/or from Glasgow City Council, and references in this
Agreament to a clause or clauses “of the CPGI Missives” shall be deemed to refer to
the rajavant clause or clauses within the said offer {or its annexations, as the case
may be), as the same may have been varied from time to time;

“CPGI Priority Period™ means the period between: (a) the date on which the Senior
Debt has been repaid to the extent of the Sanior Lender Priority Limit; and (b} the
CPGI Discharge Date;

"CPGI Standard Securlty” means the Standard Security over part of the Property
dated on or around the date of this Agreement by the Borrower in favour of CPGI
Debt and to be ragistered in the Land Register of Scotland,

“Creditors™ maans together the Senior Lender and CPGI;

"Documents” means togelher the Senior Lender Documents and the CPGI
Documents;

“"Enforcement Action” means any action whatsosver to;

{a) demand payment of, declare prematurely due and payabie or otherwise seek
to accelerate payment of or place on demand, all or any part of the Senior
Debt or the CPGI Debt (as applicable};

(b) racover all or any part of the Senior Debt the CPG| Debt (as applicabla}
{including, without limitation, by exercising any right of set-off or combination
of accounts);
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{c} axercisa or anforce any security right or rights against guarantors or sureties
or any other rights under any other documant or agreement in relation to {or
given in support of} all or any part of the Senior Debt or the CPGI Debt (as
applicable) (including, without limitation, under the Senior Lender Security
Documents or the CPGI Standard Security (as applicable));

(d} petition for {or take any other steps or action which may lead to)} an
Insolvency Event i relation to the Borrower; or

(@) commence legal proceedings against the Borrower;

*Facliity Letter" meaans the facility latter dated 8 June 2021 addressed by the Senior
Lender to and accepted by the Borrower on 16 June 2021, under which the Senior
Lander has agreed to make availablg a térm loan facility in the maximum amount of
£6,600,000 (as further amended, restaied, suppiemented, novated or replaced from
time to time});

"First Security Pertod™ means the period from the date of this Agreement to the
Senior Discharge Date,

"lnsolvency Event” means:

(&) any application, notice, resolution or order is made, passcd or given for or
connection with the winding up, liquidation, dissoiution, administration or
reorganisation of the Borrower;

(b} the Borrower becomes subject to any insoivency, reorganisation, receivership
{whether relating to all or some only of its assets), hquidation, dissolution or
other similar proceedings, whether voiuntary or involuntary and whether or
not involving insclvency;

{c) the Borrower assigns all or any of its assets for the benefit of its creditors
genaraily (or any class thereof) or enters into any composition or
arrangement with its craditors generally or any arrangement is ordered or
declarad by a court of competant jurisdiction whereby all or any of its affairs
and/or assets are submitted to the control of, or are protected from, its
craditors;

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

(e) any event anaiogous to any of the foregoing shalt occur in relation to the
Borrower or any of its assats in any jurisdiction:

“Project™ means the demolition of existing buildings and construction of 63 flats and
associated car park at the Property;

“Property” means ALL and WHOLE the subjects known as and forming 6 - 32
Greenholme Straet, Glasgow, baing the plot or area or ground in the city of Glasgow
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and for the purposes of land registration in the County of the Barony and Regality of
Glasgow extending to 5,233 square meters or thereby and shown delineated in red
on the plan annexed and executed as relative hereto, which subjects comprise and
include ALL and WHOLE those subjects in the said city and county more particularly
described in and in feu farm disponed by Feu Disposition by Sir John Maxwell Stirling
Maxwell, with consent of Nether Pollok Limited, in favour of the Corporation of the
City of Glasgow dated 24 July and recorded in the Division of the General Register of
Sasines applicable to the County of the Barony & Regality of Glasgow on 9 August,
both days of 1923;

"Sacurity Right" means any mortgage, charge, standard security, right in security,
security, pledge, lien, right of set-off, right to retention of title or other encumbrance,
whether fixed or floating, over any present or future property, assets or undertaking;

"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 Lender Documents or otherwise payable or owing by
the Borrower to the Senior Lender 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 Borrower remains
in effect;

"Senior Lender Debt Documents™ means the Facility Letter, and any other facility
letters or loan agreements 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 dated 15 August 2017 and delivered at
Companies House on 24 August 2017,

"Senior Lender Priority Limit" means the lesser of:
(a) the aggregate of :

(i) the total Senior Debt outstanding from time to time pursuant to the
Facility Letter up to the principal amount of £6,600,000; 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 attributable 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; or

(b)  the sum of NINE MILLION POUNDS (£9,000,000) STERLING
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1.2

pravided that for the avoidance of any doubt the Senior Debl and the Senior
Lendar Priority Limit shall apply only in relation to funds made available by
the Senior Lender to the Borrower 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;

“Sanior Lender Priority Period” means each of {a) the period prior to the date on
which the Senior Debt is repaid up to the Senior Lender Priority Limit; and (b) the
period {if any) between the CPGI Discharge Date and the Senior Discharge Date

occurring.

“Senior Lender 3ecurity Documents™ means the Senior Lender Floating Charge,
the Senior Lender Standard Security and any other docurment entered into betwaen
the Senior Lender and the Borrower pursuant to which the Borrower has granted a
Sacurity Right in favour of the Senior Lender in security for the payment and/or
discharge of the Senior Debt, and

“Senior Lander 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.

Interpretation
In this Agreement, uniess a contrary intention appears. -

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

1.2.2 a reference 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 "including” shall not be construed as limiting the generality of
the words preceding it;

1.2.4  areference to this Agreement shail inciude the scheduie;

1.2.5 any term or phrase definad in tha Companies Act 2006 (as amended from
time to time) shall bear the same meaning in this Agreement,

126 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 to any provisions of it or to any other
documeant raferred to in this Agreement shall be construed as references to it
in force for the time being as amended. varied, supplemented, restated,
substituted or novated from tme to time;



1.2.8 a reference 1o any person 15 to be construed to include references o a
corporation, firm, company, partnership, joint venture, unincorporated body of
persons, individuai or any state or agency of a state, whether or not a
separate legal entity;

129 a refsrence to any person is {o be consttued to include that person's
assignees or transferses or successors in title, whether direct or indirect;

1.2.10 clause headings are for ease of reference only and are nol to affect the
interpretation of this Agreemaent;

1211 words and expressions defined in the Facility Letter shall bear the same
msaanings when used in this Agreement.

2 Purpose of this Agrsement

2.1 In consideration of the Senior Lender entering into the Senior Lender Documents and
the CPGI having entered into the CPG! Missives, the Senior Lender and CPGI aach
agrse to regulate their rights inter se under the Documents (if any) as set out in this
Agreement.

22 The Borrower enters into this Agresment to acknowledge and agree the
arrangamants batwesn itsalf and sach of the Creditors and none of the undertaltimgs
given in this Agreement are given to or snforceabls by the Borrower.

23 For the avoidance of doubt aach of the Creditors and the Borrower agree that this
Agrearment supersedes any previcus agreement or arrangement pursuant to which
the parties regulated their rights inter se under any of the Documents

3. Ranking of Debt

The Senior Lendar and CPG! heraby agree, and the Borrower acknowledges, that the Senior
Debt and the CPGI Debt shall rank in the following order:

3.1 FIRST, the Senior Debt up 1o the Senior Lender Priority Limit;
3.2 SECOND, the CPGI Dabt; and
33 THIRD, the balance of the Semor Debt.

4. Ranking of Security

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

411 FIRST, the Senior Lender Securily Documents to the extent of the Senior
Lender Priority Limit;

4.1.2 SECOND, upon the satisfaction of the Senior Debt to the extent of the Senior
Lender Priority Limit, the CPGI Standard Security (to the full extent of the
CPGI Debt); and
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4.2

4.3

4.4

45

4.6

47

4.8
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413 THIRD, tha Senior Lander Sacurity Documants part passu to the extent of the
balance of the Senior Dabt

If. during the First Security Period, the Senior Lender agrees to release any of the
Borrower's assets from the security confarred by the Senior Lender Secunty
Documents) for the purpose of disposing of such assets, CPGI (as applicable) will
promptly execute each such release and each other necessary document to pemit
those assats to be heid by the Borrower or any acquirer from it free from the security
conferred by the CPGI Standard Security.

if, during the CPGI Prigrity Period, CPGl agrees to release any of the Borrower's
assets from the sacurity conferred by the CPGi Standard Security for the purmose of
disposing of such assets, the Senicr Lender will promptly execute sach such relsass
and sach other necessary documant to permit those assets to be held by the
Borrower or any acquirer from it free from the secunty conferred by the Senior Lender

Security Documents.

CPGI agrees that during the Senior Lendesr Priority Period documents of title to the
property and assets charged by the CPGI Standard Security shall be held by the
Senior Lender and may be dealt with by the Senior Lender without reference to or
consent of CPGIL. The Senior Lender agrees o deliver all such documaents to CPGI
n the avant that the CPGI Priority Period commences or such other person entitled to
themn at the end of, or during any break in, the Senior Lender Priority Pericd.

The Senior Lender agress that during the CPGI Priority Period documents of title to
the properly secured under and in terms of the CPGI Standard Securily shail
(notwithstanding that they may also be assets charged by the Senior Lender Security
Documents) be held by CPGI and may be dealt with by CPGI without reference to or
consent of the Senior Lender. CPG! agrees to deliver all such documents to the
Senior Lenders or such other person entitled to them on the CPGI Discharge Date.

Subject to the provisions of this Agresment, the Documents shall rank as continuing
security for the payment and discharge of all the liabilities and obligations the
paymant and/or discharge of which are theraby secured and shall not be affected by
any fluctuation in the moneys, obtigations and liabilities from time to time due, owing
or incurred o the Senior Lender or CPGI as the case may be or by the existence at
any lime of a credit balance on any current or other account of the Borrower with the
Senior L.ender or CPGl as the case may be.

Monies received by any administrator, adminisirative receiver, receiver and/or
manager appointad under the Sanior Lender Security Documents or from realisation
of the security and guarantses conferred by the Senior Lender Security Documents,
the CPGI Standard Secunty or otherwise shall be applied in the order set out in
clause 13 of this Agreement.

Each of the Creditors hereby consents to the creation of the security and guarantees
conferred by each of the Documents (and that notwithstanding any provision of any of
the Documents apparently to the contrary)



49 CPGI will not in any circumstances be subrogated to any of tha rights of the Senior
Lender (whether by way of security, guarantee or otherwise) under the Senior Lender
Documaents.

5. Undertakings of the Borrowsr

5.1 Until the later of: (3} the end of the First Security Period; and (b) the CPGI Discharge
Date, the Borrower will not (and none of the Senior Lender or CPGi will require the
Borrower to) create or permit to subsist any Security Right over any of its assets for
all or part of the Senior Debt, the CPGI Debt or any guarantee (or other assurance
against financial toss) for or in respact of all or any pari of the Senior Debt or the
CPGi Debt, in each case other than by the security or guaraniees conferred by the
Senior Lender Security Documents (or any othar Security Right granted in favour of
the Senior Lender in connection with any property other than the Property or any
project other than the Project) or the CPG| Missives each entered into on or before
the date of this Agreement.

5.2 During any Senior Lender Priority Period the Borrower will not (and CPGI will not
require the Borrower to):

521 pay. repay, prepsy, redeam, purchase or otherwise discharge or release any
of tho CPG| Debt;

522 amend any of the terms of the CPGI Documents, save to the extent expressly
parmitted by the Sanior Lander Documents;

52.3 discharge any of the CPGI Debt by set-off or any right of combination of
accounts save only 1o the extent it may be required to do so or if the same
accurs automatically by opsration of taw (but not. in either case. by reason of

any contracl or agreement),

524 give any financial suppart to any persan to enabie it to do any of the things
referrad to in clauses 5.2 1 to 5.2.3 (inclusive) above: or

525 take or omit to take any action whereby the ranking and/or subordination
arrangements pravided for herein in relation to the CPGI Debt (or any part of
it} may be impaired or adversely affected.

53 During the CPGI Priority Period the Borrower will not (and none of the Senior Lender
will reguire the Borrower to):

5.3.1 pay, repay, prepay, redeem, purchase or otherwise discharge or release any
of the Senor Debt which in either case remains unpaid,

53.2 discharge any of the Senior Debt which in each case remains unpaid by sel-
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),

55523126



533

534

give any financial support 1o any person to enable it to do any of the things
referred to in clauses 5.3.1 to 5.3.2 (inclusive) above; or

take or omit to take any action whergby the ranking and/or subordination
arrangemaents providad for hersin in relation to the Senior Debt (or any part of
it) may be impaired or adversely affected.

8. Undertakings of the Creditors

6.1

6.2

7658523126

During any Senior Lender Priority Period, CPGI will not:-

6.1.1

617

demand or accept payment, repayment, prepayment or any distribution in
raspect of, or on account of the CPGI 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 respact of the CPG! Dabt or pan
thereof, other than in terms of clause 7,

exarcise 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 CPGI Debt or part thereof,

claim or rank as a creditor in the insolvency, winding-up, bankruptcy or
liquidation of the Borrower, other than in aceordance with clsuse 9;

take, recaive or permit to subsist any Security Right or any guarantee (or
other assurance against financial loss) for, or in respect of, any CPG! Debt,
other than in terms of the CPG| Standard Security {(as the case may be)
entered into on or before the date of this Agreement,

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

sell, transfer or otherwise dispose of any of the CPG! Debt, other than in
accordance with clause 14;

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

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

During the CPGI Priority Period, the Senior Lender will not:-

§21

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



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

6.2.3 claim or rank as a creditor in the insolvency, winding-up. bankrupicy or
liquidation of the Borrowsr, other than in accordance with clause 9;

624 take, receive or parmit to subsist any Security Right or any guarantee (or
other assurance against financiat loss) far, or in respect of, any Senior Debt,
other than in terms of the Senior Lender Security Documents {or any other
Security Right granted by the Borrower in favour of the Senior Lender in
connection with a property other than the Proparty or a project other than the
Project) entered into on or before the date of this Agreement;

8.2.5 amend, vary waive of replace any provision of the Senior Lender Documents,
save to the axtent sxprassly parmittad by the CPGI Documents;

6.2.8 sell, transfer or otherwise dispose of any of the Senior Debt, other than in
accordance with clause 14;

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

6.28 take or omit to take any action whereby the ranking and/or subordination
arrangements provided for herein in relation to the Senior Debt or any part
thersof may be impaired or adversely affected.

7 Permitted Enforcement
7.1 Subject to clause 7.2 below, CPGI may not take any Enforcement Action during any

Senior Lender Priority Period without the prior written consent of the Senior Lender

and the Senior |.ender may not take any enforcement Action during the CPGI Priority

Period without the prior written consent of CPGI.

7.2 Thae restrictions in clause 7.1 will not apply if:-

7.2.1 the relavant Creditor whose security has first priority {in terms of Clause 4} at
the time in quastion has enforced the securityfies conferred in its favour (or
any of them) other than by the exercise by the said relevant 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 liguidation
of the Borrower ar a liquidater 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 behaif of) of the lender who is invoking the benaefit of this clause 7.2,

a Release of Security and Consents
81 If, prior to the later of (a) the end of the First Security Period and (b} the CPGI

TE552312-6

Discharge Date, any assets of the Borrower are being scld pursuant to a power of

10



82

83

8.4

sale or otherwise in terms of the Senior Lender Sacurity Documents or the CPGI
Standard Security, the Senior Lender and/or CPGI {(as applicable being the relavant
lenders whose security documentation is not being used to invoke such a power of
sale or otherwise) shall on the written requast of whichever of the Senior Lender of
CPGI is invaking the same in terms of their security documentation {in favour of the
other lenders and the Borrowaer) provide a consent in writing to the sale and release
of the assets which are the subjsct of the sale from any security constitutec by their
sacurity documents {being the Senior Lender Security Documents and/or the CPGI
Documents, as the casa may be), 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,

Subject always to the provisions of clause 8.3, if, during any Semnior Lender Priority
Period the Ssnior Lender has agreed any amendment, consent, approval or waiver
with or in connection with the Senior Lender Secunity Documents, such amendment,
consent, approval or waiver shall be binding on CPGI and CPGI 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 respact of, the CPGI Documents.

CPGI hereby undertakes {subject always o its obligations in law to act reasonably
and intra vires) to do such things and execute all such documents as the Sanior
Lender may reasonably require to give sffect to clauses 8.1 and 8.2.

Nothing in clauses 8 for 8.2 shall result in the reduction in the amount of the CPGI
Debt or in any delay or postponement of the payment of alt or any part of the CPGI
Debt.

9. Subordination on nsolvency

9.1

76552312-6

If an Insolvency Event occurs in respect of the Borrower pnor to the later of (a} the
end of the First Security Period: and (b} the CPG! Discharge Date, then

9.1.1 the Senior Debt and the CPGI Debt shall rank {and accordingly have the
priorities and be postponed, as the case may be), and be subordinated to the
other(s) to the axtent provided for in clause 3 and (if required by the Serior
Lender but not otherwise) CPGI will file any proof or other claim necessary
for the recovery of the CPGI Debt;

§.1.2 any payment or distribution of any kind or character and ail and any rights in
respect of such payment or distribution, whather in cash, securities or other
property. which is payable or deliverable upon or with respect to all or part of
the Senior Debt or the CPGI Debt by a liquidator, administrator,
administrative receiver or receiver (or squivalent) of the Borrower or its astate
made or paid to or received by the Senior Lender or CPGI, or to which the
Senior Lender or CPGI may be entitied, will be held in trust by its recipient
for. (a) the Senior Lender during the Senior Lender Priority Period; or (b)
CPG! during the CPG! Priority Period, and will immediately be paid or,
transferred or assigned to the relevant lender who has first priority of ranking

T



9.2

93

94

al the relevant time in terms of clause 3 for application in the order set cut in
clausa 13 of this Agreamaent, and

9.1.3 if the trust referred to in clause 9.1.2 above fails or cannot be given effect to,
the Senior Lender or CPGI (and any agent or trustes on their behalf)
receiving any such payment or distribution will pay an amount equal to such
payment or distribution to the relevant tender as provided for by clause 9.1.2
for application in the order sat out in clause 13 of this Agreement but not so
as to allow any lender to recover twice in respect of any such amount.

Each of the Senior Lender and the CPGI heraby irrevocably authorise the other(s)
during their respective pricrity penods (when ltheir debt and security has the first
priority ranking position in terms of this Agreement) to demand, sue and prove for,
callect and receive svery payment ot distribution referred to in clause 9.1 and
discharge liability therefor and to file claims and take such other proceedings, in the
name of the other lenders or otherwise, as such frst ranking lender may deem
necessary or advisable, acting reasonably, for the enforcement of this Agreement.

Each of the Senior Lender and (subject to ds obligations in law to act reasonably and
intra vires) gCPGI will execute and delivar to the relevant lender having first priority
ranking position at the relevant time such powers of attorney, assignations or other
instruments as may be requested by such first priortly ranking lander, acting
reasonably, to anable them to enforce any claims upon or with respect to all or part of
the Sanior Debt and the CPGI Debt, and to collect and receive any paymants or
distributions which may ba payabis or deiiverable at any time upon or with respect to
all or part of any such debts in accordance with the terms of this Agreament.

The liquidator or othar insolvency reprasentative or trustee of the Borrower or its
estate is hersby authorised by the Creditors to apply any assets or monies received
by him in accordance with the terms of this Agrasmaent.

10. Contravention

10.1

15582312-6

If at any time during a Senior Lander Priority Period:-

10.1.1 CPQI receives or recovers a payment or distribution of any kind whatscever
in respect of or on account of the CPGI Debt;

10.1.2 or CPG! receives or racovers any proceeds pursuant t¢ any Enforcement
Action in respect of or on account of the CPGI Dabt;

10.1.3 the Borrower makes any payment or distribution of any kind whatsoever in
respect of, or on account of the purchase or other acquisition of, the CPG!

Debt;

10.1.4 al! or any of the CPGI Debt is discharged by set-off, combination of accounts
or otherwise,

the recipient or beneficiary of such payment, distribution, set-off or combination wilf
promptly pay all such amounts or distnbutions to the Senior Lender for appiication in

12



10.2

10.3

the order set out in clause 13 of this Agreement after deducting the costs, liabilities
and expenses (if any) reascnably incurred in recovering or raceiving such payment or
distribution and, pending stich payment, will hold these amounts and distributions on
trust (or otherwise separated from its or his assets) and on bshalf of the Senior
Lender.

If at any time during the CPGI Priority Period -

10.2.1 the Senior Lender receives or recovers a payment or distribution of any kind
whatsoever in respect of or on account of any Senior Debt;

10.2.2 the Senior Lender receives or recovers any proceeds pursuant to any
Enforcamant Action in respect of or on account of any Senior Dabt,

10.2.3 the Borrower makes any payment or distribution of any kind whatsosver in
respact of, or on account of the purchase or other acguisiticn of, any Senior
Deabt;

10.2.4 all or any of the Senior Debt is discharged by sat-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 ta CPGI for application in the order act
out in clause 13 of this Agreement after deducting the costs, liabilities and expenses
(if any) reascnably incurred in recovering or recsiving such payment or distribution
and, pending such payment, will hold these amounts and distributions on trust (or
otherwise separated from its or his assets) and on behalf of CPGI to the extant of the
CPGI Debt.

The CPGI Dabt will, as between the Borrower and CPGI, be deemed not to have
been reduced or discharged to the extant of any payment or distribution to tha Senior
Lender under clause 10.1.

1. New Money

76552312-6

1.1

1.2

CPGI agrees that the Senior Debt may be refinanced and/or that its terms may be
amended and that any amaounts borrowed or obligations incurred by 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) wili he Senior Debt
within the meaning of this Agreement and will rank in priority to the CPGI Dabt on
substantialty tha terms set out in this Agreement but notwithstanding the generality of
the foregoing provisions of this clause 11.1 the level of the Senior Lender Pnority
Limit shall in no circumstances be increased. Without limit to the generality of the
foragoing, all amounts made available by the Senior Lender {o the Borowaer 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.

CPGI agrees that the Senior Lender may, at its discretion, make further advances to
the Borrower and each such advance will be deemed to constitute Senior Debt for the

13



12. Waiver

121

122

123

12.4

purposes of this Agreement but for the avoidance of doubt and notwithstanding the
generality of the foregoing provisions of this clause 11.2 neither the Senior Lander
Pricrity Limit shail be increased in any circumstances.

of Defencas

The subordination effected or intended to be affected by this Agreement and the
obfigattons 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 cbligations or such subordination
including, without limitation and whather or not known to any of the Creditors or any
other parson:-

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

12.1.2 the taking, variation, compromise, renewal or release of, or refusal or neglect
to perfect or enforce, any rights. remedies or securitias against or grantad by
the Borrower or any other person:

12.1.3 any unenforceability, illagality, invalidity or frustration of any cobligation of the
Borrower under the Documents or of any other person under any other

documaent;

12.1.4 any amendment to or variation of the tarms 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 ths
Documents resulting from any insolvency, liquidation or dissoiution
proceedings or from any law or regulation.

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

palance of the Senior Debt.

This Agreement shall apply in respect of the CPGl Debt rrespective of any
intarmediate payment of any of the CPGI Debt and shall apply to the ultimate balance
of the CPGI Debt.

Notwithstanding any of the provisions of this Agreement postponing, subordinating or
defaying the paymsnt of alf or any of the CPGI Debt, such CPGI Debt shail. as
betwean the Borrowsr and CPGI, remain owing or due and payable in accordance
with the terms of the CPGI Missives (as the case may be).

13 Application of Monies

131

765523126

Al monies received by any Craditor under or by virtue of the Senior Lender Security
Documents or the CPG! Standard Security (as the case may be) following
enforceament thereof shall be applied, subject always to the claims of any creditors



13.2

133

13.4

ranking in priority {0 or pari passu with the claims of any Creditor hersunder, in the
following order:-

13.1.1 in or towards payment of all costs, charges and expenses 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;

131.3 in or towards payment of ali costs, charges and expenses of or incidental to
the enforcement of the CPGI Standard Security;

13.1.4 in or towards satisfaction of the CPGI Debt, n full;

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 any surplus shall be paid to the Borrower (or any other person sntitied 10
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 far so jong as the Sanior
Lender {in its discretion) shail consider it appropriate, to place all or any money
arising from the enforcement of the Senior Lendar Security Documents into a
suspsnse account, without any obligation to apply the same or any part of such
money in or towards the discharge of any of the Senior Debt.

Any amount received hereunder by the Sentor 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
detarmined 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
entitle the Borrower to pay the Senior Debt in a currency other than Sterling.

Subject aiways to the claims of any creditors ranking in priority to or pari passu with
the claims of tha Senior Lender hereunder, the Senior Landar may apply any monies
received by it to any liability in respect of the Senior Debt in such order or manner as

it may determine.

14. Assignation and Transfer

141

142

143

765323126

This Agresment 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 otharwise dispose of all or any of its rights,
obligations or benefits under this Agreament.

The Senior Lender shall be entitled to assign, transfer, securitise or otherwise
dispose of tha whole or any part of the benefit of this Agreement to any person o
which it transfers all of its rights anc benefits under the Facility Letter in any manner

15



14.4

14.5

that it sees fit 1o whom all or a corrasponding part of its rights and benefits and, where
applicable, obhgations under any Senior Lender Documant are assigned, transferred.
sacuritised or otherwise disposed of in accordance with the provisions of them.

The Senior Lander will be entitled to disclose to its advisors and to any prospective or
actual assignee, any party to a securitisation, transferee or participant, any Affiliate of
the Senior Lender, its auditors, advisors or applicable requlatory authority, any rating
agency, or any other person or entity who enters or proposes to anter into any
transaction as referred to in this clause 14 with the Senior Lender in relation to the
Senior Lender Documeants (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 Agreament.

CPGI will be entitled to disclose to its advisors, any of its arms length external
prganisations (commonly referred to as ‘ALEQs"), any othar public body (whether
performing an audit function or otherwise) and/or to any othar party where and to the
extent that CPGi is legally obliged o do so (or alternatively whera CPGI, acting
reasonably, intra vires and having regard 1o its role as a locat authority considers it
necessary to do so) all information, including any information which might be
considered by the Borrower or the Senior Lender to be confidential. which CPGI has
in respect of this Agreement and/or the CPGI Documents.

15. Misceilaneous

15.1

15.2

15.3

154

155

765523126

Iif at any time any provision of this Agreement is or becomes illagai, invalid or
unenforceable in any respect under the law of any jurisdiction. neither the iegality,
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.

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

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

If there is any conflict batween the terms of this Agreement, the Senior Lender
Documents ar any of the CPG! Documents, this Agreemant shall prevail.

The Borrower shall be responsible for the reasonabie and properly incurred costs of
the Creditors in connaction with this Agreement and the Documents, which it shall
pay on demand by the relevant Creditor.

18



16.

7.

18,

19.

20

Amendment

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

instrumant 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 shell also receive effect as a variation of
standard sacurity within the meaning of section 16 of The Conveyancing and Feudal Reform
(Scotland) Act 1970,

Power of Attorney

The Borrower and CPG! sach appomt the Senior Lendar as their attorney to do anything
which such person has authorised the Senior Lender to do under this Agreemant or which
such person is required to do under this Agreement but has failed to do for a period of five
Busineas Days after raceiving notice from the Senior Lender requiring it or him to do so.

Notices

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

19.1.1 Senior Lender
Addrass 10 Crown Place, Londaon, EC2A 4FT
Fax 020 7247 1205

For the attention of: Sue Saich

19.1.2 CPGI
Address: 229 George Strest, Glasgow G1 1QU
Fax: not appiicable

For the attention of: The Head of Property

19.1.3 Borrower

Address: 3 Arthur Street, Clarkston, Glasgow, G76 8BQ
Fax: 0141 844 5059
For the attention of: Stephen Cullis

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

Execution and counterparts

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

17
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20.2

T6852312-6

Where exacuted in count@rparts:

2021 this Agreement will not take effact until each of the counterparts has been
delivared,

20.2.2 wsach counterpart will be heid as undslivered 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 be insarted on the first page of this Agreement in the
blank provided for the delivery date.

18



21 Governing Law
This Agreement shall be governed by and construed according to Scots law

IN WITNESS WHEREQF this Agreement consisting of this and the 18 preceding pages together with
the attached Schedule and the plan annexed herefo are executed as follows -

EXECUTED on behalf of CLOSE BROTHERS LIMITED pursuant to a Power of Attorney
dated  JT TN 2021

At LA T

on . VaoaddE3a 2021

By

Gecff Stansfeld. an authorised signatory

in the presence of

Withess

-

= .
Full name .. & v i/ ot

19
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Signed for an on behaif of WESTPOINT HOMES LTD as Borrower

- {

by JT,.n l’m”j

one of its directors

Cirector

At 1/;{11, ‘;74_,"\4.-«
on 1% t 2021
f\zjtc ]

'n the presence of

Witn

Full name DAY/ b W\L’th\f»ﬁ

Address|

20
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EXECUTED for and on behalf of the sard CITY PROPERTY GLASGOW (INVESTMENTS) LLP by
GLASGOW CITY COUNCIL as a member thereof, being Sealed with the common seal of the said
GLASGOW CITY COUNCIL and subscribed for and on its behaif, as a local authority and member
aforesaid, by the foliowing Proper Officer:

Name (PRINT)  RODERIUC WiILLIAM MAC VK

Al Glasgow
on 4 AVGUST 2eny

in the presence of this witness:-

P F

_'\-."' A A L A g -lll‘
"*‘ A ;«\_J-ﬁ;.i {ff LR

Witness (signature) Name of Witness (PRINT}

Address

21
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This is the Schedule referred to in the preceding Intercreditor Agreement between Close
Brothers Limited, Westpoint Homes Ltd and City Property Glasgow (Investments) LLP

THE SCHEDULE

Agcession Agreement

This Agreement s made

8Y: | ] of [ ] (the "Acceding Party") :n favour of each of Close
Brothers Limited. Weslpoint Homes Ltd and Glasgow City CPGI

and 1s SUPPLEMENTAL to an intercreditor agreement {the "Intercreditor Agreement”) dated @ 2021
and made between (1) Westpoint Homes Lid as the Borrower {as defined therein), {2) Close Brothers
Limited as the Senior Lender and (3) Glasgow City CPGI. referred to in the Intercreditor Agreement
as the CPGI

22 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 supphed with a copy of the Intercreditor Agreement
and that [TBC] (the "Transferor”) has agreed to transfer to it the [DEBT] detafed i the
Scnhedule 1o this Agreement

kR The Acceding Party undertakes to eacnh of [TBC] iincluding therr respective assignees
transferees and successors in itte) to be bound by all the terms of the Intercreditor
Agreement capable of appiying to it or them o the intent and effect that the Acceding Party
shall accede o the Intercreditor Agreement in the capacity of {TBC] and shait be a party to the
Intercreditor Agreement with effect from the date of this Agreement.

4, This Agreement shalt be governed by and construed according to Scots iaw

INWITNESS WHEREQF [insert appropriate signing biocks)
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This is the Schedute referred to in the preceding Intercreditor Agreement between Close
Brothers Limited, Westpoint Homes Ltd and City Property Glasgow (Investments) LLP

THE SCHEDULE

Accession Agreement

This Agreement 1s made

BY [ jof | ] (the “"Acceding Party”) in favour of each of Close
Brothers Limited Westpoint Homes Ltd and Glasgow City CPGI

and s SUPPLEMENTAL to an intercreditor agreement (the "Intercreditor Agreement”) dated @ 2021
and made between (1) Westpoint Homes Lid as the Borrower (as defined therein) {2} Close Brothers
Limited as the Senmor Lender and (3) Glasgow City CPGI referred to in the intercreditor Agreement
as the CPGI

22 NOW IT IS AGREED AS FOLLOWS

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

2. The Acceding Party confirms «t has been supplied with a copy of the Intercreditor Agreement
and that {TBC] (the “Transferor™) has agreed to transfer to it the [DEBT] detailed i the
Schedule to this Agreement

3. The Acceding Party undertakes to each of [TBC] (including their respective assignees
transferees and successors In title} to be bound by all the terms of the Intercreditor
Agreement capable of applying to it or them to the intent and effect that the Acceaing Party
shall accede to the Intercreditor Agreement in the capacty of [TBC] anda shall be a party to the
intercreditor Agreement with effect from the date of this Agreement

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

IN WITNESS WHEREOF [insert appropniate signing blocks]

22
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This is the Schedule referred to in the preceding Intercreditor Agreement between Close
Brothers Limited, Westpoint Homes Ltd and City Property Glasgow (Investments) LLP

THE SCHEDULE

Accession Agreement

This Agreement is made

BY. [ ]of [ 1 {the "Acceding Party™) in favour of each of Close
Brothers Limited, Westpoint Homes Ltd and Glasgow City CPGI

and 1s SUPPLEMENTAL to an intercreditor agreement (the “Intercreditor Agreement”) dated & 2021
and made between (1) Westpoint Homes Ltd as the Borrower (as defined therein), {2) Close Breothers
Limited as the Senior Lender and (3} Glasgow City CPGI. referred to in the intercreditor Agreement
as the CPGI.

22 NOW IT IS AGREED AS FOLLOWS

1. Werds 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 [TBC] (the “Transferor") has agreed to transfer to it the [DEBT] detaied in the
Scheduie 1o this Agreement.

3. The Acceding Party undertakes to each of [TBC] (including their respective assignees,
transferees and successors in title) to be bound by all the terms of the Intercreditor
Agreement capable of applying to it or them to the intent and effect that the Acceding Party
shall accede to the Intercreditor Agreement in the capacity of [TBC] and shail 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 WHEREQF [insert appropriate sigring bfocks}

22
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