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Registration of a Charge

Company Name: INVERNESS THISTLE AND CALEDONIAN F.C. LIMITED

Company Number: SC149117

Received for filing in Electronic Format on the: 11/01/2024 XCUH7HS3

Details of Charge

Date of creation: 21/12/2023
Charge code: SC14 9117 0015

Persons entitled: JAMES ROSS MORRISON
GORDON ALLAN MUNRO

Brief description: PLEDGE OVER SHARES HELD BY THE BORROWER - FOR MORE
DETAILS PLEASE REFER TO THE INSTRUMENT.

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT DELIVERED
AS PART OF THIS APPLICATION FOR REGISTRATION IS A
CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: INVERNESS CALEDONIAN THISTLE FC LTD

Electronically filed document for Company Number: SC149117 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 149117

Charge code: SC14 9117 0015

The Registrar of Companies for Scotland hereby certifies that a charge
dated 21st December 2023 and created by INVERNESS THISTLE AND
CALEDONIAN F.C. LIMITED was delivered pursuant to Chapter A1 Part 25
of the Companies Act 2006 on 11th January 2024 .

Given at Companies House, Edinburgh on 11th January 2024

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DELIVERED ON _

SHARES PLEDGE

betwasn

INVERNESS THISTLE AND CALEDONIAN F.C. LIMITED

and

JAMES ROSE MORRISON

[and ALLAN MUNRO)



This deed is dated 2023

Farties

{1} INVERNESS THISTLE AND CALEDONIAN F.C. LIMITED Ingorporated and registered in
Scofiand with company number SC148117 whose regisiered office I8 at Caledonian
Stadium, Stadium Road, invermness, Scotland, V1 1FF (Borrowar]

2} JAMES ROSS MORRISON and JALLAN MUNRO] together having a place of business af
Caledonian Stadium, Sladium Road, Inverness, Scolland, IV1 1FF {Lender)

BACKGROUND

{AY The Lender has agreed, pursuant o the Loan Agreament, to pravide the Borrower with a
ioan on a secured basis,

{8} Under this deed, the Borrower provides security to the Lender for the loan made available

under the Loan Agreement.

Agreed ferms

1.1

Definitions and interpretation

Definitions

The following definitions apply in this deed:

Business Day: a day other then a Saturday, Sunday or public holiday In Scodland when
banks In Edinburgh are open for business.

Dalegate: any person appointed by the Lender pursuant o clause 11, and any persen
appointed as attorney of the Lender or Delegate.

Event of Default: has the meaning given to that expression in the Loan Agreement.

Existing Security: the fivating charge granted by the Borrower in favour of the Royal
Bank of Scotland plc made on 22 September 2018 and registerad at Companies House
on 30 Beplember 2016,

Financial Collateral has the meaning given o that expressicn in the Financial Collateral
Fegulatons,

Financial Coliateral Regulations: the Financial Collateral Arrangements (No. 2}
Reguiations 2003 {8/ 2003/3226).

L.oan Agresment the Loan agreement dated on or about the date of this desd between
the Bomrowsr and the Lender for the provision of the loan facilities secured by this desd.



1.2

Felated Righis: any:

a) dividend, interest or other distribution paid or payable In relation 1o any
Share; and

b right, maney or property accruing, offersd or issuad at any time in relation
to any Share by way of redemption, substitution, exchangs, conversion, bonus,
preference or otherwise, under option rights or otherwise.

Sale Agreement: the conditional agreement for the sale and purchase of the Shares
mads on [} 2023

Secured Assets: all the assets, property and undertaking of the Borrower which are, or
are expressed o be, sublect to any Securly crealed by, or pursuant to, this deed (and
refarences to the Sscursd Assels shall include raferences to any part of them).

Securad Liabilities: all present and future obligations and liabilities of the Borrower o the
Lender, whether actual or contingent and whether owed |ointly or severally, as principal
ot surety or in any other capacily, under or in connsction with the Loan Agreement or this
deed (including, without limitation, those arising under clause 23.3(b)), together with all
interest (including, without limitation, default interest) accruing in respect of those
obligations or llabilities.

Securlty Financial Coliateral Arrangement: has the meaning given 1o that expression
in the Financial Collateral Regulations.

Securlty: any morlgage, charge (whether fixed or floating, legal or equitable), pledgs, lien,
assignation by way of security or other securily interest securing any obligation of any
person, or any other agreament or arrangement having a similar effact.

Security Perlod: the period starting on the date of this deed and ending on the date on
which the Lender is satisfied that all the Secured Liabilties have been uncondifionally and
irrevocably pald and discharged in full and no further Secured Liabliitles are capable of
being cutstanding.

Shares: all of the shares in the share capital of ICT BATTERY STORAGE LIMITED
incorporated and registered in Scotland with company number SC732788.

Interpretation

in this deed:
{a) clause and Schedule headings shall not affect the interpretation of this deed;

(b) @ person includes an individual, firm, company, corporation, parinership,
unincorporated body of persons, government, state or agency of a state or any
association, trust, joint venture or consorium or other antity (whether or not
having separate lagal personalily} and that person’s personal representatives,
suCCessors, permitted assignees and permittad transferses;



()

fe)

(h)

()

(k}

U

{m)

{0}

{0}

{q}

unleas the contexi otheredse requires, words In the singular shall include the
plural and in the plural shall include the singular;

urdess the conled otherwise requires, a reference to one gender shall include a
raference to the other genders;

a reference 1o & parly shall nclude that pary’s parsonal represeniatives,
sUCcessors, permitied assignees and permilled fransfereas and this deed shall
ba binding on, and enure to the benefit of, the parties o this deed and their
respactive persons! representatives, successors, permitied assignees and
parmitted transferses;

a reforance to legislstion or a logislative provision is a reference io it as amended,
axtended or re-enacted from time 10 time;

a reference fo legislation or 2 legislative provision shall include all subordinate
lagisiation made under thatl legisiation or legislative provision;

a reference o wrlting or written includes email;

an obligation on & party not 1o do something includes an obligation not to allow
that thing to be done;

a reference to this deed {or any provision of it) or o any other agreement or
document referrad to in this deed is a reference to this deed, that provision or
such other agresment or document as amended {In each case, other than in
breach of the provisions of this desd) from timae to time;

uniess the context otherwise reguires, a reference 1o a clause or Scheduls is o
a clavess of, or Schedule o, this dased;

any words following the terms including, includs, in particular, for example or
any similar expression shall be interpreted as llustrative and shall not limit the
sense of the words, description, definition, phrase or term praceding thosze terms;

a referegnce o an amendment includes a novation, supplement or varkation {and
amend and amended shall be construsd accordingly);

a refarence to assels includes present and future propertiss, underiakings,
revenues, rights and benefils of every description;

a reference io an authorisation includes an approval, authorisation, consent,
exemnplion, filing, licence, notarisation, registration or resolutiory;

& referance fo continuing in relation fo an Event of Default means an Event of
Default that has not been remedisd or waived;

a reference to determines or determined means, unless the contrary s
indicated, a delermination made st the absolute discretion of the person making
it; and



1.3

1.4

3.1

4.1

4.2

{r' areference to 2 reguiation includes any reguiation, rule, official directive, requast
or guideline (whether or net having the force of law) of any governmentai, inter-
governmantal or supranational body, agency, department or reguiatory, self-
regulatory or other authorlly or organisation,

Clawback

If the Lendsr considers that an amount peid by the Borrower in respect of the Secured
Liabilitisz is capable of being avoided or otherwise set aside on the liquidation or
administration of the Borrower or otherwise, then that amount shall not be considered to
have been irevocably paid for the purpeses of this deed.

Bchedules

The schedules form part of this deed and shall have effect as if set out in full in the body
of this deed. Any reference fo this deed includes the schedules,

Cbligation to pay
Tha Borrower shall, on demand, pay to the Lender and discharge the Secured Liabilities.
Grant of zecurity

Shares Pledge

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with absolute warrandice grants security to the Lender by way of 2 shares pledge
over and In respect of ali the Shares owned by it or held by any nominee on its behalf.

Liability of the Borrower
Liability not discharged

The Borrower's liability under this deed in respect of any of the Secured Lisbilities shall
not be discharged, prejudicad or affected by

{a) any security, guaranies, indemnity, remedy or other right held by, or availabie to,
the Lender that is or becomes wholly or partially illegal, void or unenforceable on
any ground;

{by the Lender rerewing, determining, varying or increasing any facility or other
transaction in any manner or concuiting in, accepting or varying any compromise,
arrangement or settlement, or omitting fo claim or enforce payment from any other
PErson; of

(¢ any other act or orrission, that, but for this clause 4.1, might have discharged, or
otherwise nrejudiced or affected, the lability of the Borrower.

fmmediztie recourse



5.1

£.2

5.3

5.4

5.5

The Borrower walves any right it may have o require the Lendaer to snforce any securily
or other right, or claim any paymant from, or otherwise proceed against, any other person
before enforcing this deed against the Borrower,

Hepresentations and warranties

Times for making representations and warranties

The Borrower makes the representations and warranties set out in this clause 6 o the
Lender on the date of this deed are deemed o be repeated on each day of the Seourily
Period with referonce to the facts and circumstances existing at the time of repetition.

Bhares

(8] The Shares are fully paid and are not subject to any option to purchase or similar
rinhts axcept for the Sale Agreament.

(by The Shares reprasent the whole of the issued share capltal of 0T BATTERY
STORAGE LIMITED and no parson has any option, warrant or other similar right fo
subscribe for any shares of ICT BATTERY STORAGE LIMITED,

{c} The Borrower is the sole legal and beneficial owner of the Shares.
{d) The constitutional documents of ICT BATTERY BTORAGE LIMITED do not:

(i1 restrict or inhibit any transfar of the Shares on creation o enforcement of
the securily constituled by this dead; or

iy  condain any rights of pre-amption.

i} The Borrower has complisd with all notices relating o all or any of the Bhares
recebved by it pursuant to sactions 7800 and 780E of the Companies Act 2006,

{fi Mo warning notice has been lssued under paragraph 1(2) of Schadule 1B of the
Companies Act 2008, and ne restrictions notice has been issued under paragraph
1(3) of Schedule 1B of the Companies Act 2006, in respect of all or any of the
Shares.

Mo Security

The Secured Assets are free from any Securily other than the Ssourity created by this
desd and the Existing Security.

Mo adverse clalms

The Borrower has not received, or acknowladged notice of, any adverse claim by any
person in raspact of the Secured Assets of any intersst in them.

Mo adverse covenanis



5.6

8.7

5.8

8.1

8.2

6.3

6.4

Other than the Sale Agreement, there are no covenants, agresments, reservations,
conditions, interests, rights or other matters whatsoever, that materially and adversely
affect the Securad Assels.

Mo breach of laws

There is no breach of any law or regulation which materially and adversely affacts the
Secured Assels.

Avoidance of securlly

No Security expressed to be created under this deed is liable to be avoided, or otherwise
set aside, on the liquidation or administration of the Borrower or otherwise.

Enforgeable security

This deed constitutes and will constitute the legal, valid, binding and enforceable

obligations of the Borrower, and is and will continue to be effective security over all and
avery part of the Secured Assets in accordance with its terms.

Covenanis
Negative pledge and disposal restrictions

The Rorrower shali not at any time, except with the prior written consent of the Lender:

{a} create, purport to create or permit to subsist any Security on, orin relation I, any
Secured Asset other than any Security created by this deed andfor the Existing
Security;

(b) sell, assign, transfer, part with possession of or otherwise dispose of in any
manner {or purport to do so) all or any part of, or any Infersst in, the Secured
Assels; or

{c} create or grant (or purport to create or grant) any interest in the Secured Assets
in favour of a third party.

Preservation of Secured Assels

The Borrower shall not do, or permit to be done, any act or thing that would or might
depreciate, jeopardise or otherwise prejudice the security held by the Lender, or diminish
the value of any of the Secured Assets or the effectiveness of the security created by this
deed.

Compliance with laws and regulations

The Borrower shall comply with the requirements of any law or regulation relating to or
affecting the Secured Assets or the use of them or any part of them,

Enforcement of rights



8.5

8.6

8.7

§.8

The Borrower shall use ite best endeavours to snforce any rights and institute, continue
or defend any proceedings relating to any of the Secured Assets which the Lender may
require from time to fime.

HNotice of misrepreseniations and breaches

The Borrower shall, promptly on becoming aware of any of the same, notify the Lender in
writing oft

{a) any repressrdation or wamanty sel out in this deed which & Incorect or
misieading in any material respact when mads or deemed 1o be repeated; and
(b} any breach of any covenant set ouf in this deed.

Title to Secured Assels

The Borrower shall:

{a) immediately deposit with the Lender, or as the Lender may direct, all share
carifficates and other documents of titie or avidence of ownership of the Sscured
Assels; and

{b; promptly execute and deliver to the Lender, or as the Lender may direct, ali stock
fransfor forms {(duly completed) and other documenis which the Lender may
reascnably requast 10 enabile the Lender, or its nominee, o be registered as the
ownar of, or otherwise obtain legal title to, the Secured Assats,

Hominations

{a} The Borrower shall immediately terminate all nominations it may have made in
respect of any Secured Asset and, pending such termination, procure that any
person 50 nominated,

{fy does not exarcise any righis in respact of any Secured Assat without the
prior writien approval of the Lender; and

{iy immediately upon receipt by |, forward fo the Lender ali communications
or other information received by it in respect of any Secured Asset for
which # has been so nominatad.

{by The Borrower shall not at any time during the Securily Period exercise the right
o nominate any person other than the Lender to enjoy or exercise any right
retating o any of the Secured Assets.

Pre-emption rights and restrictions on transfer

The Borrower shalk

{a) obtain all consents, waivers, approvals and permissions that are necessary,
under the articles of association {or otherwise) of ICT BATTERY STORAGE



8.8

(&)

LIMITED, for the transfer of the Secured Assets to the Lender or its nomines, or
o a purchaser on enforcement of the securily constituted by this deed; and

procura the amendment of the share transfer provisions (including, but not limited
o, deletion of any pre-emption provisions) under the arficles of association, ather
constitutional document or otherwise of ICT BATTERY STORAGE LIMITED In any
manner that the Lender may require in order 1o permii the transfer of the Secured
Assets to the Lander or iis nominee, or to & purchazer on enforcement of the
securiy constiivied by thie deed,

Calls and othar obilgations

(a)

(b}

{c)

{d)

Notwithsianding the sscurity created by this deed, the Borrower shall prompily
pay all calls, inslalments and other payments thal may be or become due and
payabie In respact of all or any part of the Secured Assels.

If the Borrower fails to do so, the Lender may, at its discretion but without
obiigation, pay the calls, instaiments or other payments on bahalf of the Borrowar.

The Borrowsr shall, immediately on request by the Lender, reimburse the Lender
for any payment made by it under this clause 6.9,

The Borrowsr shall comply with, and shall ramain liable o parform, all of the other
conditions and obligations assumed by It in respect of all or any part of the
Secured Assals.

6.10 Changes to rights

6.11

(&}

)

The Borrower shall not take, or allow the taking of, any action on iis behalf which
may resylt in the rights attaching to, or conferred by, all or any of the Secured
Assets balng sltered.

The Borvower shall not cause o permit:

iy any of the Secured Assets to be consolidated, sub-divided or converted;
oF

(i  the ofher shares of ICT BATTERY STORAGE LIMITED io be re-organised,
axchangad or repaid; or

{iiy any further shares in the share caplial of ICT BATTERY STORAGE LIMITED
o be Issusd.

Compliance with requests for information

The Borrower shall promptly send a copy to the Lender of, and comply with, alt requests
for information which is within its knowledge and which are mads under any law o
reguiation or any similar provision in any articles of asscciation or other constitutional
document, or by any listing or other avthorily, relating to any of the Secured Assats. IT it



fails to do so, the Lender may elact to provide such information as it may have on bahalf
of the Borrowar.

8.12 Information

The Boarrowsar shall:

(a}

(b}

promptly following receipt, send to the Lender coples of any notice, cirpular,
report, accounis and eny other document received by it thal relstes o the
Secured Assets; and

prompily notify the Lender in wilting of any aclion, claim, notice or demand made
by or against # in connection with aff or any part of 8 Secured Asset or of any fact,
mattar or clreumstance which may, with the passage of time, give rise to such an
action, claim, notice or demand, fogether with, in each case, the Borrower's
oroposals for seffling, liguidating, compounding or contesting any such action,
claim, notice or demand and shell, subject to the Lender's prior approvsl,
implement ihose proposais at s own expense,

7. Yoting rights and dividends

7.4 WYoling rights and dividends - befors enforcement

(a)

(b

Before the securily congiituted by this deed becomes enforceable, the Bormpwer
may exsrcize all voling and other rdghis and powers in respact of the Secured
Assets or, ¥ any of the voling and othar rights and powers In respect of the
Seoured Asssis are exercisable by the Lender or any of its nominess, the
Borrower may direct In writing the exercise of those voting and other righls and
powsrs, provided that:

(y #shall not do so in any way that would breach the lerms of the Loan
Agreement or this deed or for any purpose inconsistent with the Loan
Agreement of this deed; and

(i) the exercise of, or fallure to exercise, those voling or other rdghts and
powers wouid not, in the Lender's opinion, have an adverse effert on the
value of any of the Secured Assets or otherwise prejudice the Lenders
security under this deed.

Before the securily constituted by this desd becomes enforceable, the Borrower
miay retain and apply for its own use all dividends, interest and other monies palkd
or pavabile in respect of the Secured Assels and, If any of the dividends, interest
and other monies paid or payable in respect of the Secured Assels are pald or
pavable to the Lender or any of its nomineses, the Lender will hold all thoss
dividends, interest and cther monies received by i for the Borower and will pay
them to the Borrower promptly on reguest,

10



7.2

8.

2.1

8.2

{c)

(d}

The Borrower shall indemnlfy the Lender against any ioss or liabillty incurred by
the Lender {or s nomines) as a conssquence of the Lender {or its nomines)
acting in respect of the Secured Assets al the direction of the Borrower,

The Lender shall not, by exercising or not exercising any voling rights or
ntherwise, be construed as permitting or agrasing to any varation or sther change
in the rights attaching to or confarred by any of the Secured Assets which the
Lender considers prejudicial to, or impalting the value of, the securily created by
this deed,

Voting rights and dividends - following an Event of Default

After the securily constifuted by this deed has become enforceable, the Lender may at iis
giscration {in the name of the Borrower and without any further consent or authority from
the Borrower and Irrespective of any direction given by the Borrowar):

(8}

(b

{c}

axarcise or refrain from exercising (or direct ils nomines 1o axerclse or refrain
from sxsrcising) all voting rights and any other powers or rights in respect of the
Secured Asssie, and the Borrower shall comply, or procure compliance, with any
directions of the Lender in respact of the exercise of those voling and other rights
and powers;

apply all dividends, Interast or other monles paid or payable in respect of the
Secured Assels in accordance with clause 12 and, if any such dividends, interest
or other moniss are received by or on behalf of tha Borrower, the Borrower shall
hold all such dividends, interest and other mondes on trust for the Lender and
ghall immediately pay them o the Lender or as | may direct and

in addition to any other power crested under this deed, swsrcise or refrain from
axerclsing {or direct iz nominee 10 exercise or refrain from exercising) all the
powers and rights conferred on or exercisable by the legal or benaficial owner of
the Secured Assets,

Powers of the Lender

Power to remedy

(a)

{b)

{c)

The Lender shall be entitled {but shall not be obliged) to remedy, at any time,
hreach by the Borrower of any of iis obligations contained in this deed.

The Borrower irrevocably authorises the Lender and its agents to do alf things
that are necessary or desirable for that purposa,

The Borrower shall reimburse the Lender, on a full indemnity basis, for any
monies the Lender expends in remedying a breach by the Borrower of its
chligations contained in this deed, and such monies shall carry interast in
accordance with clause 134,

Exercise of rights

i1



23

8.4

8.1

8.2

10.

10.1

{2} The rights of the Lender under ciause 8.1 are without prejudice to any other rights
of the Lender under this deed.

{b} The exercise of any righis of the Lender under this deed shall not make the
Lender liable o account as a maorigages in posssesion.

Mo duties

The Lender shall not, in respect of any of the Secured Assets, have any duly or incur any
Hability for:

{a} ascertaining or taking action in respect of any calls, instalments, conversions,
exchanges, maturities, fenders or other matters reiating to any Secursd Assetls
or the rature or sufficiency of any payment whether or not the Lender has or is
deemed o have knowladgs of such matters; or

{h} taking any necessary steps to preserva rights agsinst prior parties or any other
righis relating o any of the Secured Assets.

Indulgence

The Lender may, ai its discretion, grant time or other indulgence or make any other
arrangement, variation or release with any person not being a parly o this dead {whether
or not such person is jointly fable with the Borrower) in respect of any of the Secured
Ligbilities or of any other security for them without prejudice either 1o this deed or to the
fiabllity of the Borrower for the Secured Liabilitles.

Whan security becomes enforceabls

Evant of Default

The security consfituted by this deed shall bacome immediately enforceable if an Event of
Default ocours.

Disgration

Afier the security constituted by this deed has become enforceable, the Lender may, in ifs
absolule discrelion, enforce all or any part of that security at the times, in the manner and
on the terms it thinks fit, and take possession of and hold or dispose of all or any part of
the Secured Assets.

Enforcement of security

General

(a) Forthe purposes of all powers implied by law, the Secured Liabifiies are desmead
to have become due and pavabis on the date of this desd.

0.2 Redemption of prior Sesurity

12



{a) Atany time after the security constituted by this deed has become enforceable,

(b)

or after any powers conferred by any Security having prlority o this deed shall
have become exercisabie, the Lender may:

{y  redeem any prior Secuwrily over any Secured Assel;
{y  procurs the fransfer of that Security o itself and

{iiiy settls and pass the accounts of the holder of any prior Security {and any
account 5o seftled and passad shali, in the absence of any manifest error,
be conclugive and binding on the Bomower),

The Borrower shall pay to the Lender immediately on demand all pringipal,
interast, costs, charges and expenses of, and incidental to, any such redemption
or transfor, and such amounts shall be secured by this deed as part of the
Secured Liabilities.

18.3  Protegtion of third parties

No purchaser, mortgagee or other person dealing with the Lendar or any Delegate shall
bes concernad to enguire:

(=)

(b}

{c)

whether any of the Secured Liabilities have becoms due or payable, or remain
unpaid or undischarged;

whether any power the Lendar or Delegate Is purporting to exercise has become
exgrcizable or is being properly exercised; or

how any money pald to the Lender or any Delegate s to be applied.

16.4 Exclusion of liability

Msither the Lender, nor any Delegate, shall be liable to the Bomrower or any other person:

(=)

{b)

{c)

{by reason of entering into possession of & Secured Assef, or for any ofher
reason) to account as morigagee in possession in respect of all or any of the
Securad Assols;

for any loss on realisation, or for any act, default or omission for which a
morgeges in possassion might be llable; or

for any expense, loss or liability:

iy relating to the erforcement of, or any Tallure to enforce or delay In
enforcing, any security constituted by or pursuant to this deed;

iy releting to an exercise of rights, or by any failure to exercise or delay in
exarcising, rights under this deed; or

{ity arsing in any other way in connection with this dead,

13



except that this does not exempt the Lender or any Delegate from lability for losses
caused by the gross negligence, fraud or wilful misconduct of the Lender or the relevant
Delegate,

0.6 Conclusive discharge to purchasers

The receipt of the Lender or any Delegate shall be & conclusive discharge to a purchaser
and, in making any sale or other disposal of any of the Secured Assets or In making any
acguisition in the exercise of their respective powers, the Lender, and every Dalegate may
do =o for any conslderation, in any manner and on any terms that it thinks fit

108 Right of appropriation

(&)

(b}

{c)

14.7 General

{a}

To the extent that:
{i  the Securad Assels constitule Financial Collateral; and

(it this deed and the obligations of the Borrower under it constitute g Security
Financiel Collateral Arrangement,

the Lender shall have the right, at any time after the security constituted by this
deed has become enforceable, to appropriate all or any of those Secured Assels
in or towards the payment and discharge of the Secured Liabilities in any order
that the Lender, in its absolute discretion, may from time o tims determine.

The value of any Secured Assets appropriated in accordance with this clause
10.6 shall he determined by any method that the Lender may select, including
independant valuation.

The Borrower agreas that the method of vaiuation providad for in this clause 10.8
is commercially reasonable for the purposes of the Financlal Coliateraf
Reguiations,

The Lender undsr this deed shall, in addition to the powers conferred on it by
statute, have the rights, powers and discretions set out in clause 10.8 o dause
1018,

10.8 Employ personnel and advisers

{a}

(b}

The Lender o any Delegate may provide services and employ, or engage any
managers, officers, servants, contractors, workmen, agents, olber personnel and
professional advisers on any terms, and subject to any conditions, that it thinks
fit.

The Lender may discharge sny such person or any such person appointed by the
Bowower,

10.9 Possession
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18.43

041

10.12

10.43

0.4

10.15

10.18

10.17

The Lender or any Delegate may take immediate possession of, get in and realise any
Securad Asset,

Dispose of Secured Assets

The Lender or any Delegate may seil, exchange, convert into money and realise all or any
of the Secured Assets in respeoct of which it is appointed In any manner {including, without
limitation, by public auction or private sale) and generally on any terms and conditions as
it thinks fit. Any sale may be for any consideration that the Lender or any Delegaie thinks
fit and the Lender or any Delagate may promote, or concur in promoting, a company o
purchase the Secured Assals 1o be sold,

Yalid receints

The Lender or any Delegate may give valid receipt for all monies and sxecute sl
assurances and things that may be proper or desirable for realising any of the Secured
Assets,

Make settiements

The Lender or any Delegale may seftle, adjust, refer to arbitration, compromise and
arranga any claim, accoun, dispule, guestion or demand with or by any person who clalms
to be a creditor of the Borrower or relating in any way to any Secured Asset.

Bring proceedings

The Lender or any Delegate may bring, prosacute, enforce, defend and abandon all
actions, suits and proceedings In relation to any of the Secured Assets as if thinks fit,

Subsidiaries

The Lender or any Dselagate may form a subsidiary of the Borrowsr and fransfer to that
subsidiary any Secured Assel,

Borrow

The Lender or any Delegate may, for whatever purpose it thinks fit, raise and borrow
money either unsecured or on the security of all or any of the Secured Assets in respect
of which it is appointed on any terms that it thinks it

Redeem prior Security

The Lender or any Delegate may redeem any prior Securily and setls and pass the
accounts to which the Securily relates, Any accounts so seftled and passed shall be, in
the absence of any manifest error, conclusive and binding on the Borrower, and the
monies so paid shall be deemed to be an expenss properly incumed by the Lender or any
Delegate.

Absolite beneficial cwner
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0.8

1t

1.1

11.2

12,

12.1

The Lender or any Dalegate may, in relation {o any of the Secured Assets, exarcise all
powers, authorisations and rights it would be capable of exercising as an absolute
beneficial owner, and do all those acts and things an absolule beneficial owner could
axercise or do, in the ownership and management of the Secured Assels or any part of
the Bacured Assels,

Incidental powsers

The Lender or any Delegate may do any other acts and things that it:
{a} may consider desirable or necessary for realising any of the Sacured Assets;

{n) may consider incidental or conducive to any of the rights or powers confarred on
the Lender or any Delegate under or by virtue of this deed or law; or

{c} lawhdly may or can do as agent for the Borrowsr,
Delegation

Delegation

The Lender may delegate (elther generally or spacifically) by power of attorney or in any
other manner to any person any right, power, authority or discretion corferred on it by this
deed {including the power of attorney granted under clause 15.1).

Terms

The Lender may delegate on any terms and conditions {inciuding the power to sub-
delegate) that it thinks fit.

Liability

The Lender shall not be in any way liahle or responsible to the Borrower for any ioss or

limbility of any nature arising from any act, default, omission or misconduct on the part of
any Delegais.

Application of proceeds

Order of application of procesds

Al monles received or recoversd by the Lender or a Delegate under this deed or in
conngction with the realisation or enforcemeant of all or part of the security constituted by
this deed, shall (subject to the claims of any person having prior rights) be applied in the
following order of priority (but without prajudice to the Lender's right to recover any shorifall
from the Borrower);

i6



12.2

2.3

13

13.1

fa) in or fowards payment of all costs, liabilifies, charges and expenses incurred by
or on behalf of the Lender {and any Delegate, attorney or agent appointed by i)
under or in connaction with this deed;

(b} inortowards payment of the Secured Liabilitles in any order and manner that the
Landear delermines; snd

{ci inpayment of the surplus (i any) (o the Borrower or other person entitled to il
Appropriation

Meither the Lender nor any Delegate shall be bound to pay or appropriate any recsipt or
payment first towards intergst rather than principal or otherwise in any particular order
bebyean any of the Secured Linbilities.

Suspense account

All monies received by the Lender or & Delegate under this deed:

{a} may, st the discretion of the Lender or Delegate, be cradiied o any suspenss
account,

{by shall bear interest, ¥ any, at the rate agresd In writing between the Lender and
the Borrower; and

{c} may be held in that account for 50 long as the Lender or Delegate thinks it
Costs and indemnity

Coats

The Borrower shall, promplly on demand, pay to, or reimburse, the Lender, on a full
indemnity basis, all fees, costs, charges, losses, lisbilities and expenses {inciuding,
without fimitation, legal and other professional fees and piinting and out-of-pocket
expenses) and any faxes thereon incurred by the Lender or any Delegats in connaction
with:

{a} the negotiation, preparation, printing, execution and delfivery of this deed and any
ather documents referred to in this deed;

(Y the Secured Assels:

{c) taking, holding, protecting, perfecting, preserving or enforcing {or attempting to
do 50} any of the security conslilited under this desd or any rights of the Lender
or a Delsgate under this deed;

(dY any amandment, extension, waiver, conseni or suspension of righis (or any
proposal for any of these) under or in connection with this deed; or

{e} any release of any securlty constituted by this deed;
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135.2

14.

15,

8.1

{f}  taking proceedings for, or recovering, any of the Secured Liabilities; ar

(g} any actual or alleged breach by any person of any law or regulation {including the
investigation of that breach)

together with interest, which shall accrue and be payable (without the need for any
demand for payment being made) from the date on which the reievant fee, cost, charge,
loss, that cosl, chargs, expense, tax or liability {whether before or after judgment) at the
rate and in the manner specified in the Loan Agraemaent,

indemnity

{as)} The Borower shail, promptly on demand, indemnify the Lender and each
Delegate, and thelr respective employees and agents against any failure or delay
in paying the fees, cosis, charges, losses, liabilities, expenses, taxes or interest
refarred to in clause 13:1 above.

{2} Any pastor present empioyes or agent may enforce the terms of this clause 13.2
subject to and in accordance with the provisions of the Contracts {Rights of Third
Parties) Scotland Act 2017.

Further assurance

The Borrower shall promptly, at its own expense, take whatever sction the Lender may
reasonably require Tor:

{2) creating, perfecting or protecting the security created or intended to be created
by this deed;

(b} faclitating the realisation of any of the Secured Assets; or

{c) faciltating the exercise of any right, pewer, authority or discretion exercisable by
the Lender in respect of any of the Secured Assets,

including, without Hmitation, the execution of any mortgage, transfer, conveyance,
assignation or assurance of all or any of the assels forming part of {or intended to form
part of) the Secured Assets (whether to the Lender or (0 is nominee} and the giving of
any notice, order or direction and the making of any filing or registration which, in any such
case, the Lender may consider necessary or desirable.

Power of altorney
Appolntment of attorneys

By way of security, the Borrower irrevocably appoints the Lender and every Delegate
separately (o be the attorney of the Borrower and, in its name, on its behalf and as its act
and deed, to execule any documents and do any acts and things that:

{a} the Borrower is required to execute and do under this deed; andfor
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15.2

14.

17,

174

7.2

18.

18.1

8.2

{b} any attorney deems proper or desirable in exercising any of the rights, powers,
authorities and discretions conferrad by this deed or by law on the Lender or any
Dedegate,

Ratiflcation of acts of agtlorneys

The Borrower ratifles and confirms, and agrees to ratify and confirm, anything that any of
its attorneys may do in the proper and lawiul axercise, or purporisd exercise, of all or any
of the rights, powers, authorities and discretions referred o in clause 15,1

Releasze

Subject to clause 23.3, at the end of the Security Pariod, the Lender shali, at the requast
and cost of the Borrower, take whatever action is necessary o release the Secured Assels
from the security constituted by this deed.

Assignstion and fransfer

Assignation by Lender

{a} At any time, without the consant of the Borrower, the Lender may assign any of
its rights or transfer any of its rights and cbiligations undsr this deed.

{b) The Lender may disclose to any actual or proposed assignes or transferee any
information in s possession that relates to the Borrower, the Securad Assets and
this deaed that the Lender considers appropriate.

Assignation by Borrower

The Borrower may not assign any of its rights, or transfer any of its rights or obligations,
urider thiz deed or enter inlo any transaction which would result In any of those rights or
obligations passing to another person.

Bet-off

Lender's right of set-off

The Lender may at any time set off any liability of the Borrower to the Lender against any
liability of the Lender to the Borrower, whether either liability is present or future, liquidated
of uniiquidated, and whether or not sither liabilly arises under this deed. If the lisbiiities to
be set off are expressed in different currencies, the Lender may convert either liability ot
a market rate of exchange for the purpose of set-off. Any sxercise by the Lender of its
rights under this clause 18 shall not mit or affect any other rights or remedies available
to it under this deed or otherwise,

Mo obligation to set off
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18.3

18,

18.1

182

18.3

20.

The Lender is not obliged to exsrcise its rights under clause 18.1. if it does exercise thoss
rights it must promptly notify the Borrower of the set-off that has baen made.

Exclusion of Borrower's right of set-off

Ali payments made by the Borrower 1o the Lender under this deed shall be made without
any set-off, counterclaim, deduction or withholding (other then any deduction or
withholding of tax as required by law),

Amendments, walvers and consents

Amendmenis

No amendmant of this deed shall be effective unless it is in writing and signed by, or on
behalf of, sach party {or its authorised representative).

Waivers ang consents

() A walver of any right or remedy under this deed or by law, or any consent given
under this deed, Is only effective if given in writing by the walving or conssnting
party and shall not be deemed a waiver of any subsequant right or remedy. ltonly
appiies to the circumstances In relation to which it is given and shall not prevent
the parly giving i from subsequently relying on the relevant provision.

(b} Afallure by the Lender to exercise or aelay by it in exercising any right or remedy
provided under this deed or by law shall not constitute a waiver of that or any
othar right or remedy, prevent or restrict any further exercise of that or any other
right or remedy or constitute an election to afirm this deed. No single or partial
exercise of any right or remedy provided under this deed or by law shall prevent
or restrict the further exercise of that or any other right or remedy. No election fo
affirm this deed by the Lender shall be effeciive unless it is in writing.

Rights and remedies

The rights and remedies provided under this deed are cumiulative and are in addition to,
and not exclusive of, any rights and remedies provided by iaw,

Partial invalidity

if, at any time, any provision of this deed is or becomes invalid, ilegal or unenforceable in
any respect under any law of any jurisdiction, neither the legaiity, validity or enforceability

20



25.3 Other service

The Borrower irvevocably consants to any process in any legsl sction or proceedings
under clause 25.2 being served on i in accordance with the provisions of this dead relating
io service of notices. Nothing contained in this deed shail affect the right to serve process
in any other manner permitted by law,

INWITHESS WHEREOF this document consisting of this and the preceding - bages s executed
as follows:

.............. o oo

A iy éﬂ'%’)

S Teel ined Lef
P s TSN

Ay 304
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