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House should contact if there is any (RZG/GB/UN/M461/4)
query. (DX addresses are acceptable Tel 1 576
for this purpose if you have one). 0131 656 4
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Particulars of an instrument of alteration to a floating charge
created by a limited liability partnership registered in
Scotland

A fee of £13 is payable to Companies House in respect of each register entry
for a mortgage or charge.

LLP Number
S0307098 For official use
Full Name of Limited Liabllity Partnership R

FINANCE DEVELOPMENT LLP

Date of creation of the charge (nete 1)

27 APRIL 2021

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

BOND AND FLOATING CHARGE

Names of the persons entitled to the charge

UNBRANDED FINANCE LIMITED

Short particulars of all the property charged

THE WHOLE OF THE PROPERTY (INCLUDING UNCALLED CAFPITAL) WHICH 1S OR MAY FROM
TIME TO TIME BE COMPRISED IN THE PROPERTY AND UNDERTAKING OF THE COMPANY

GAVIN BUCHAN, LINDSAYS LLP, DX ED 25 EDINBURGH

E-mail GAVINBUCHAN@LINDSAYS.CO.UK

When you have completed and signed the form on page 4 please send it to
the Registrar of Companies at:
*SA4RTZHU*

Companies House, 139 Fountainbridge, Edinburgh, EH3 9FF
18/05/2021 *32 DX ED235 Edinburgh or LP - 4 Edinburgh 2

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

SEE PAPER APART 1

Date(s) of execution of the instrument of alteration

29 & 30 APRIL 2021 and delivered on 30 APRIL 2021

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by
the LLP of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

The Borrower undertakes to the Senior Creditor that, so long as the Senior Debt is outstanding, it shall
not without the prior written consent of the Senior Creditor:

{a) create, or allow to subsist, any Security Interest (other than a Permitted Security) over any of its
assets, or any guarantee, for or in respect of any of the Junior Debt or in respect of a loan or credit
provided to the Junior Creditor by another person; or

(b} take, or omit to take, any action which may impair the ranking set out in this Agreement.

The Junior Creditor undertakes {o the Senior Creditor that, so long as the Senior Debt is outstanding, it
shall not without the prior written consent of the Senior Creditor:

(a) take, or allow to exist, any Security Interest {other than a Junior Security Interest), or any guarantee,
from the Borrower for or in respect of any of the Junior Debt or from the Borrower in respect of a loan or
credit provided to the Junior Creditor by another person; or

(b) take, or omit to take, any action which may impair the ranking set out in this Agreement

See Paper Apart 2 for definitions

Short particulars of any property released from the floating charge

NONE

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

N/A

Please complete
in fypescript, or in
bold black
capitals
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Please complete A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the

i:o ZP‘;SC':PL orin  order of the ranking of the floating charge in relation to fixed securities or to other floating charges
ac

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

Signed O Date _ /& /.f; / Z.(
On behalf o& [charge]l]
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 LLP, the holder of the
charge and the holder of any other charge (including a fixed security} which would be adversely affected by the alter-
ation.

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

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

5. A fee of £13 is payable to Companies House in respect of each register entry for a mortgage or charge.
Cheques and Postal Orders must be made payable to Companies House.

* As applied to LLPs by Schedule 2 of the Limited Liability Partnerships Regulations 2001

Please complete
in typescript, or
in bold black
capitals

A fee Is payable
to Companies
House in respect
of each regisier
entry for a mori-
gage or charge.
{See Note 5)
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PAPERS APART - FORM 466

FINANCE DEVELOPMENT LLP a limited liability partnership registered in Scotland with
registration number S0307098

Paper Apart 1
Names and addresses of parties who have executed the instrument of alteration

1) UNBRANDED FINANCE LIMITED (12387831) UNITED HOUSE, 9 PEMERIDGE ROAD,
LONDON, W11 3JY ("SENIOR CREDITOR")

2) SQUARE AND CRESCENT GROUP LTD (SC458824) 18 WALKER STREET, EDINBRGH,
EH3 7LP ("JUNIOR CREDITOR")

3) FINANCE DEVELOPMENT LLP (SO307098) 18 WALKER STREET, EDINBURGH, EH3 7LP
{("BORROWER")

See below for definitions

Paper Apart 2

Definitions referred to in the Form 466

“Agreement” means the instrument of alteration being a ranking agreement between the
Senior Creditor, Junior Creditor and the Borrower,

"Business Day" means a day {other than a Saturday or a Sunday) on which banks are open
for general business in London and Scotland,;

"Creditors" means the Senior Creditor and the Junior Creditor and "Creditor"' means either of
them;

"Debt Document" means any Junior Debt Document and any Senior Debt Document;

"Enforcement Date" means the Business Day following the date on which a Creditor receives
written notice from the other Creditor that the other Creditor has taken action to:

(a) demand repayment or payment of any of the Liabilities secured by the Security
Interests constituted by any of its Security Documents; or

(b) enforce any of those Security Interests; or
(c) take possession of any asset subject to any of those Security Interests;

"Junior Debt" means all Liabilities which are now or may become payable or owing by the
Berrower to the Junior Creditor under the Junior Debt Documents which are secured by any
Junior Security interest;

"Junior Debt Document" means any document referred to in Part 2A of the Schedule (Junior
Lending Documents) and any Junior Security Document;

"Junior Security Dacument" means the Junior Standard Security and any other document
referred to in Part 2B of the Schedule (Junior Security Documents),



“Junior Security Interest’ means any Security interest in favour of the Junior Creditor created
by a Junior Security Document;

“Junior Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Junior Creditor over the Property on or around the date of the
Agreement and to be registered in the Land Register of Scotland under Title Number
MID88215;

"Liabilities" means all present or future monies, debts, obligations or liabilities, whether actual
or contingent and whether owed jointly or severally, as principal or surety and/or in any other
capacity;

“Material Adverse Effect” has the meaning given to that term in the Senior Debt Document;
“Members Agreement” has the meaning given to that term in the Senior Debt Document;
“Parties” means the parties to the Agreement (each being a “Party”);

Permitted Payment” has the meaning given to that term in the Senior Debt Document;
“Permitted Security” has the meaning given to that term in the Senior Debt Document;

“Property” means ALL and WHOLE the subjects known as and forming Finance House,
Orchard Brae, Edinburgh, EH4 1PF being the whole subjects registered in the Land Register
of Scotland under Title Number MID88215;

"Receiver” means an administrator, receiver, receiver and manager or administrative receiver
appointed by either Creditor pursuant to the provisions of its Security Documents;

“Schedule” means the schedule in two parts annexed as relative to the Agreement;

"Security Document" means any Senior Security Document and any Junior Security
Dacument;

"Security Interest' means a mortgage, standard security, charge, pledge, lien, assignation or
assignment in security or other security interest securing any obligation of any person or any
other agreement or arrangement having a similar effect;

"Senior Debt" means all Liabilities which are now or may become payable or owing by the
Borrower ta the Senior Creditor under the Senior Debt Documents which are secured by any
Senior Security Interest;

"Senior Debt Document" any document referred to in Part 1A of the Schedule (Senior
Lending Documents) and any Senior Security Document;

"Senior Security Document” means the Senior Standard Security and any document referred
to in Part 1B of the Schedule (Senior Security Documents),

"Senior Security Interest’ means any Security Interest in favour of the Senior Creditor
created by a Senior Security Document; and

“Senior Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Senior Creditor over the Property on or around the date of the
Agreement and to be registered in the Land Register of Scotland,;

fa
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

LLP NO. 50307098 .
CHARGE CODE 5030 7098 0001
I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 30 APRIL 2021 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985 AS
APPLIED BY THE LIMITED LIABILITY PARTNERSHIPS
REGULATIONS 2001 ON, 18 MAY 2021

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 27
APRIL 2021 |

BY FINANCE DEVELOPMENT LLP

IN FAVOUR OF UNBRANDED FINANCE LIMITED

GIVEN AT COMPANIES HOUSE, EDINBURGH 19 MAY 2021

THE OFFICIAL SEAL OF THE
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Ranking Agreement

between

UNBRANDED FINANCE LIMITED

as Senior Creditor

SQUARE AND CRESCENT GROUP LTD

as Junior Creditor

FINANCE DEVELOPMENT LLP

as Borrower

UNBHRANDRED

FINANCE




THE DATE OF DELIVERY OF THIS AGREEMENT IS __ S0 AfmiL 2o |

RANKING AGREEMENT

BETWEEN:

(1) UNBRANDED FINANCE LIMITED a company registered in England and Wales with registration
number 12387831 and whose registered office is at United House, 9 Pembridge Road, London,
W11 3JY (the "Senior Creditor");

(2) SQUARE AND CRESGENT GROUP LTD a company registered in Scolland with registration
number SC458824 and whosa registered office is at 18 Walker Street, Edinburgh EH3 7LP (the
"Junior Creditor”); and

(3) FINANCE DEVELOPMENT LLP a limited liablity partnership registered In Scotland with
registration number S03070388 and whose registered office is at 18 Walker Street, Edinburgh,
EH3 7LP (the "Borrower"}.

BACKGROUND

(A) The Senior Creditor has agreed to provide, or has provided, the Seniar Debf to the Borrower and
the Borrower has entered inte, or will enter into, the Senior Security Documents to secure the
Senior Dabt,

(B) The Junior Creditor has agreed to provide, or has provided, the Junior Debt to the Borrower and
the Borrower has entered into, or will enter into, the Junior Security Documents o secure the
Junior Debt.

(C) The Senior Creditor and the Junior Creditor have agreed that the priority of the Senior Security
Interests and the Junior Secusity Interests for the Senior Debt and the Junior Debt respectively
shall be as set out in this Agreement.

(D} The Borrower has agreed 1o enter inte this Agreement to acknowledge its terms and fo give

certain undertakings to the Creditors.

IT IS HEREBY AGREED AND DECLARED as follaws:

1.

1.1

Definitions and Interprotation

Definitions

In this Agreement:

“Agreement” means this ranking agreement;

"Business Day" means a day {other than a Saturday or a Sunday) on which banks are open for
general business In London and Scotland;

"Greditors" means the Senior Creditor and the Junior Creditor and "Creditor” means either of
them;

“Debt Document’ means any Junior Debf Document and any Senior Debt Document;




"Enforcement Date" means the Business Day following the date on which a Creditor receives
wiritten notice from the other Creditor that the other Creditor has taken actlon to;

{a) demand repayment or payment of any of the Llabilities secured by the Security
Interests constituted by any of its Securify Documents; or

{b) enforce any of those Security Interests; or
{c} take possession of any asset subject to any of those Security Interests;

"Junior Debt" means all Liabilities which are now or may become payable or owing by the
Borrower to the Junior Creditor under the Junior Cebi Documents which are secured by any
Junior Security Interest;

“Junlor Debt Document® means any document referred to in Part 2A of the Schedule (Junior
{ anding Documents) and any Junior Security Document;

“Junior Security Document" means the Junior Standard Security and any other document
raferred to in Part 2B of the Schedule {(Jumior Securify Documenis),

“Junior Security Intereat’ means any Security Interest in favour of the Junior Creditor created
by a Junior Security Document;

*Junlor Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Junior Craditor over the Property on or around the daie of this
Agreement and to be registered In the Land Register of Scotland under Title Number M1DB8215;

"Liabllities" means all present or future monies, debts, obligations or llabilities, whether aciual or
contingent and whether owed jointly or severally, as principal or surety and/or in any other

capacity;

“Material Adverse Effect” has the meaning given to that term in the Senior Debt Document;
“"‘Members Agreement” has the meaning given to that lerm in the Senior Debt Document;
“Parties” means the parties {o this Agreement {each being & *Party");

“Permitted Payment” has the meaning given to that term in the Senior Debt Document;
“Permitted Sacurlty” has the meaning given to that term in the Senlor Debt Document;
“Property” means ALL and WHOLE the subjects known as and forming Finance House,
Crehard Brae, Edinburgh, EH4 1PF being the whole subjects registered in the Land Register of
Scotland under Title Number MID88215;

"Receiver' means an administrator, receiver, raceiver and manager or adminlstrative receiver
appointed by sither Credifor pursuant to the provisions of its Security Documents;

“Schedule” means the schedule in two parts annexed as relative to this Agreement;
"Security Dacument” means any Senior Security Document and any Junior Sacurity Document
"Security Interest’ means a morigage, standard securlty, charge, pledge, lien, assignation or

assignment in security or other security interest securing any obligation of any person or any
othar agreement or arrangement having a similar effect;




1.2

1.3

"Senior Deb{" means all Liabllitles which are now or may become payable or owing by the
Borrower {o the Senior Creditor under the Senior Debt Documents which are secured by any
Senior Security Interest; ‘

"Sonior Debt Document" any document referred to in Part 1A of the Schedule (Senior Lending
Documents) and any Senlor Security Document;

"Senior Security Document” means the Senior Standard Security and any document referred
to in Part 1B of the Schedule (Senfor Security Documents);

"Senior Security Interest' means any Security Interest in favour of the Senior Creditar created
by a Senior Security Document; and

*Senior Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Senlor Creditor over the Property on or around the date of this
Agreement and to be registered In the Land Ragister of Scotland;

Construction

(a) Unless a contrary indication appears, and reference in this Agreement to:
(i) "assets" includes present and future properties, revenues and rights of every
description;
(i) the "Borrower", the "Junlor Craditor", the "Senlor Craditar", any parly to this

Agreement or any other person shall be construed so as to include its
successors in title, permitted assigns and permitted transferees;

(it} this "Deed” or any other agreement or instrument is a refsrence to this
Agreement or that other agreement or instrument as amended, novated,
supplemented, extended or rastated;

(iv) a "person” Includes any individual, firm, company, corporation, government,
state or agency of a state or any association, trust, joint venture, consortium,
partnership or other entity (whether or not having separate legal personality);

] a provision of law is a reference to that provision as amended or re-enacted
and includes any subordinate legisiation; ‘

(vi) the "Senior Debt" or the "Junior Debt" include any part of such respective
debt; and

(vily words in the singular include the plural and vice versa and words in one
gender include any other gander.

(b) Clause and Schedule headings are for ease of refarence only.
Third party rights

A person who is not a parly {o this Agresment has no right under the Contract (Third Party
Rlights) (Scotiand) Act 2017 to enforce or to enjoy the benefit of any term of this Agreement.




1.4
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2.2

2.3

24

Clawback

If the Senlor Greditor considers that an amount pald In respect of the Senior Debt is capable of
belng avolded or otherwise set aside on the liquidation or administration of the Borrower or
otherwise, then that amount shall not be considered to have been irrevacably paid for the
purposes of this Agreement,

Ranking and priority
Senior Craditor consent
The Senior Credifor;

(a) consents to the creation or subsistence {as appropriate) of the Junior Debt and the
Junlor Security Interests; and .

(b} confirms that the creation or subsistence of the Junior Security Interests does not
constitute a default by the Borrower under any of the Senior Debt Documents.

Junior Creditor consent
The Junior Creditor:

(a) consents to the creation or subsistence (as appropriate) of the Senior Debt and the
Senlor Securlty Interests; and

(b} conflrms that the creation or subsistence of the Senior Security Inlerests does not
constitute a default by the Borrower under any of the Junior Debt Documeants.,

Ranking
Each Creditor and the Borrower agree that:

(a) the Senior Security Interests rank and shall rank, to the extent of the Senior Debt, in
priority to the Junior Security Interests; and

(b} the Junior Security Interests are and shall be postponed lo, and rank after, the Senior
Security Interests.

Waiver of defences

Nothing In this Agreement shall affect the status of the Security Documents as coniinuing
security, nor shall the ranking of the Security Interests specified in Clause 2.3 (Ranking) be
affacted by any act, omission, transaction, limitation, matter, thing or circumstance whatever
which but for this provision might operate to affect the relative ranking and priorities of the
Securlty interests constituted by the Security Documents, including, but not limited to:

{a) the nature of the varicus Securily Interests constituted by the Security Documents and
‘the arder of their exacution or registration; or

{b) any provision contained In any of the Security Documents; or

{c) the respeclive date {or dates) on which any person received notice of the existence or
creation of any Security Interest constituted by any Security Document; or




2.5

26

3.

(d) the respective date (or dates) on which monies may be, or have been, advanced or
become owing or payable under a Debt Document or secured under a Security
Document; or

(e) any flucluation from time to time in the amount of Liabilities secured by a Security
Document (which shall be continulng security in favour of the respsctive Creditors} and
in particular, but not imited to, any reduction to nil of the Liabilities so secured; or

{f the existence at any time of a credit balance on any current or other account of the
Borrower; or

(@) the appoiniment of any liguidator, Recelver, administrator or other similar officer either
in respact of the Borrower or over all or any part of the Borrower's assets;

(h) the provisions of Section 13 of the Conveyancing and Feudal Reform (Scotland) Act
1870 or of Sections 464 and 466 of Companies Act 1985 or any other rule of law which
might operate to the contrary; or

(i} any amendment or supplement to or variation of any Debt Document.

Invalidity of security

i all or any of the Senicr Securily Interssts or Junior Security Interests:

(a) are released; or

(b} are or become wholly or partly invalid or unenforceable,

the Senijor Creditor or Junior Creditar {respectively) shali bear the resulling loss and shall not be
entitled to share In monies derived from assels over which it has no effective security.

No challenge to security
Neither Creditor shall challenge cr question:

(a) the wvalidily or enforceability of any Security Interest constituted by a Security
Document; or

(b) the nature of any Security Interast constituted by a Security Document; or

()] without prejudice fo the generality of the foregoing, whether any Securlty Interest
constituted by a Security Document is fixed or floating.

Company undertakings

The Borrower underiakes to the Senior Creditor that, so long as the Senior Debt Is oulstanding,
it shall not witheut the prior written consent of the Senlor Creditor:

(a) create, or allow {o subsist, any Security Interest (other than a Permitted Security) over
any of its assels, or any guarantee, for or in respect of any of the Junior Deb! or in
respect of a loan or credit provided to the Junior Craditor by another person; or

()} take, or omil to take, any action which may impair the ranking set outin this Agreement;
or
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4.1

4.2

5.1

(c) subjecl lo clause 7, pay, repay or make any distribution in respect of any of the Junior
Debt in cash or in kind other than a Parmlttad Payment and payments of the costs
referrad to In clauses 12.3 and 12.4 of the Members Agreement; or

(d) buy or acquire any of the Junior Debt; or

{e) exarcise any right of set-off against the Junior Debt; or

) make a loan or provide cradit to the Junior Creditor; or

(@ vary, modify or amend any Junior Debt Document in a manner which might have a

Material Adverse Effect.
Junlor Creditor undertakings
No other sacurity

The Junior Creditor undertakes to the Senior Creditor that, so long as the Senior Debt is
outstanding, it shall not without the prior written consent of the Senior Creditor:

(a) take, or aliow to exist, any Security Interest (other than a Junior Security Interast), or
any guarantee, from the Borrower for or In respect of any of the Junior Debt or from the
Borrower in respect of a loan or credit provided to the Junior Creditor by another

parson; or

(b} take, or omit to take, any action which may impair the ranking set out in this Agreement;
or

{c) subject to clause 7, demand, take, accept or recelve any payment or distribution in

respect or on account of the Junior Debt in cash or in kind, or apply any meney or
property in discharge of the Junior Debt other than a Permitied Payment and payments
of ihe costs referred to in clauses 12,3 and 12.4 of the Members Agresment;

(d) exercige any right of set-off against the Junjor Debt; or

(e) vary, modify or amend any Junior Debt Document in a mannar which might have a
Materkal Advarse Effect.

No other arrangemants

The Junior Creditor shall not make any arrangement which would place, or which aims to place,
the Junior Creditor in a poslition similar to that in which it would be if:

(a) it had received a payment In respect of the Junior Debt; or
{2} the Junior Debt had been secured by a Securlty Interest (other than the Junior Security
Interests).

Preservation of rights
Rights and remedies not prejudiced

Nothing in this Agreement shall as between the Borrower and a Creditor affect or prejudice any
rights or remedles of a Creditor under iis Security Documents.
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5.3

54

6.1

6.2

No waiver

No delay in exercising rights and remedies in reaspect of the Senior Debt or the Junlor Debt
bacause of any term of this Agreement postponing, restricting or preventing such exercise shail
operate as a waiver of any of those rights and remedies,

Insurance

The Senlor Creditor may require the Borrower {o insure its assets and, prior to the Enforcement
Date, apply any monles received or recovered in respect of any claim under any relevant
insurance policy in accordance with the terms of the Senfor Debt Docurnents or such other
Insurance provisions in the Debt Documents as the Senior Creditor may select. The Creditors
acknowledge that the Borrower's compliance with the insurance obligations so selected shall be
a full discharge by the Borrower of its insurance obligations under the Debt Documents.

Title documents

The Senior Creditor shall be entitled, but not obliged, to hold each title or other document
relating fo any asset subject to a Senior Security Interest.

Senior Debt enforcement
Senior Debt anforcement events
If reasonably practicable, the Senlor Creditor shali nolify the Junior Creditor before:

{a} it serves a demand for payment of the Senior Debt on the Borrower (other than a
demand for payment on the due date); or

{b} it serves a notice on the Borrower to the effect that the Senior Debt is immediately due
and payable; or

(c) it takes any step to crystallise any floating charge contalned in any Senior Securily
Document; or

(d) it takes any step to enforce any Senior Securlty Interest, whether by appointing a
Recelver, exercising its power of sale or otherwise; or

(e) it presents, or joins In, a petitlon for an administration or winding-up order to be made in
relation ta the Borrower, or appoints or takes any other step for the appointment of an
administrator of the Borrower; or

U] it initiates, supports or takes, any step with a view to any voluntary arrangement or
agsignation for the benefit of creditors or similar proceeding involving the Borrower; or

(g} a Receiver appainted by it sells, leases or disposes of an asset subject to any Senior
Security Interest or grants an interest in, or right in respect of, such an asset.

Notification of action taken

As soon as reasonably practicabie after taking any action In accordance with Clause 6.1 (Senior
debt enforcement events), the Senior Creditor shall inform the Junlor Creditor of the action taken
and, if a Receiver has-been appointed, consult with the Junior Creditor with a view fo that
Receiver's appointment continuing or, if that is not agreed, to the appoiniment of others to act
Jointly with him.
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Fatlure to consult

No action taken by the Senior Creditor shali be invalid or ineffective because of the failure to
notify with the Junior Creditor in accordance with Clause 6.1 (Senior Debt enforcement avents).

Marshailing

The Junior Creditor waives any right it has, or may have in the future, to marshaliing in respect of
any Senior Security Interest.

Co-operation by Junlor Creditor

The Junior Creditor will, at the request of the Senior Creditor or any Receiver or administrator
appointed by the Senior Creditor, join in such documents and give such releases or consents to
dealing or otherwise take such action In respect of the Junior Securily Documents as may be
reascnably required by the Senior Creditor or such Receiver or administraior te facilitate the
disposal of any asset subject to a Senior Security Interest free from the Securily Interests
created under Junior Security Documents whether or not there will be any balance of proceeds
avaitable for the Junior Creditor arising from thak disposal,

Junior Debt enforcement
Junior Dabt enforcement events
Except with the prior writlen consent of the Senior Creditor, the Junior Creditor shall not:

(a) serve a demand for payment of the Junior Debt on the Borrower {other than a demand
for payment on the due date); or

(b) serve a notice on the Borrower fo the effect that the Junior Debt is Immediately due and
payahle; or
(©) take any step to crystallise any floating charge contained in any Junlor Security

Document; or

(d) take any step to enforce any Junior Security interest, whether by appointing a Recelver,
exercising its power of sale or otherwise; or

{e) present, or join in, a petition for an administration or winding-up order to be made in
relation to the Borrower or appoint or takes any step for the appoiniment of an
administrator of ithe Borrower,; or

(f) initiate, support or take, any step with a view to any voluntary arrangement or
assignation for the benefit of creditors or similar praceeding involving the Borrower.

Notwithstanding clause 7.1.1, the Junior Creditor is entitled to take any of the steps set out at
clause 7.1.1(a) - 7.1.1(D (inclusive) where the Senior Creditor has taken eguivalent steps in
respect of the Borrower.

Senior Creditor directions to Junlor Creditor

The Junior Creditor shall comply with any directions given by the Senior Creditor relating to
taking any of the following actions;




8.1

8.2

8.3

9.1

(a) presenting a pelition for an adminisiration or winding-up order to be made in relalion to
the Borrower; or

{b) joining i, or apposing, such a petition; or
{c) voting for or against, or accepting or rejecting:
)] any proposal in a voluntary arrangement or administration in relalion to the

Borrower or in its winding-up; or
(i) any scheme of arrangement proposed in relation to the Borrower; or

(i) any rescheduling, refinancing or reorganisation agreement or moratorium in
raspect of any debis of the Borrower.

Application of procesds
Order of distribution

The priority of the Credilors shali stand {regardiess of the order of execution, registration or
giving of notice or otherwise) so that all proceeds of enforcement or realisation of all or any of
the Security Interests constituted by any of the Security Documents shall, after providing for all
reasonable cutgoings, costs, charges, expenses and liabllities of enforcement, exercising rights
on winding-up and payments ranking in priority as a matter of law, be applied In the following
order of priority:

{a) first, in or towards the discharge of the Senior Debt;

{b) second, once the Senlor Debt has been fully discharged, in or towards discharge of the
Junior Debt; and

{c) third, after the Junior Debt has been fully discharged, to the Borrower or any other
person entitled to it.

Preferential dehts

The Junior Craditor shall bring info account any preferential payments under section 386 of, and
Schedule 6 to, the Insolvency Act 1986 received by it.

Purchaser protection

No purchaser dealing with a Creditor or any Receiver shall ba concerned in any way with the
provisions of this Agreement but shall assume that the Creditor or Recelver, as the case may be,
is acting in accordance with the provisions of this Agreement.

Expenses

Negotlation and amendment costs and expenses

The Borrower shall, promptly on demand, pay to each Creditor the amount of all reasonable and
pre-agreed costs and expenses reasonably incurred by that Creditor in connection with:

(a) the negofiation, preparation, execulion and perfection of this Agreement; and
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11.2

12.

13.

13.1

13.2

{b) any amendment, extension, walver, consent or suspension of rights relating to this
Agreement.

Enforcement costs and expenses

The Borrower shall, prompfly on demand, pay to each Creditor the amount of all reasonable
costs and expenses reasonably incurred by that Creditor in connection with enforcing or
preserving any rights under the provisions of this Agreement.

Duration

Duration

This Agreement shall cease to have effect when the Senior Debt has, to the satisfaction of the
Senlor Creditor, been irrevocably and unconditionally pald and discharged in full.

Restrictions on asslignation and transfers

Junior Creditor

The Junior Creditor shall not assign or transfer any of its rights or benefits under this Agreement
or any Junior Debt Document without first requiring the assignee or transferee to execite and
deflver to the Senicr Creditor a deed (in a form satisfaclory to the Senlor Creditor) In which the
assignee or transferee agrees to be bound by the terms of this Agreement.

Senlor Creditor

Tha Senlor Creditor shall be entitled to assign or transfer any of its rights and benefits under this

Agreament to any person to whom all or a corresponding part of its rights and benefits and,

where applicable, obligations under any Senior Debt Document are assigned or fransferred in

accordance with the provisions of the relavant Senior Debt Document.

Refinancing of Senlor Debt

The Junjor Creditor agrees that:

(a) the Senior Debt may be refinanced at any time by any person, whether or not that
person is the Senior Creditor (and, if not the Senior Creditor, a bank or banks of
international repute and creditworthiness); and

(b) the new debt shall rank with the priority specified, and be secured in the manner
agreed, in this Agreement.

Acknowledgements of the Borrower
Company’s acknowledgement and consent

The Borrower acknowledges the terms of this Agreement and consents to the Creditors
communicating with each other about the Borrower's affairs for the purposes of this Agreement.

Ne reliance by Company
The Borrower further acknowledges that none of the provisions entered into by the Creditors in

this Agreement are for the benefit of the Borrower, nor may they be enforced or relied on by the
Borrower,

10
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18.

16.

161

16.2

16.3

16.4

16.5

Endorsement on Security Documents

Each Credlitor agrees to endorse a memorandum of this Agresment on each Security Document
entered into or to be entered into in its favour, and acknowladges the right of the other Creditor
to the production and delivery of a copy of any such Security Document as soon as is
reascnably practicable.

Variation and Alteration

The Senior Security Documents and the Junlor Security Documents are varied to the extent
specified In this Agreement and this Agreement shall be construed and receive effect as a
variation within the meaning of Section 16 of the Conveyancing and Feudal Reform (Scotland)
Act 1970 and as an Instrument of Alteration within the meaning of Section 466 of the Companles
Act 1985,

Remedies, walvers, amendments and consents
Ameandments

Any amendment to this Agreement shall be In writing and signed by, or on behalf of, each party,
except that;

(a) the Senior Creditor does not need the Junior Creditor's consent to an amendmesant to
this Agreement (and the Junior Creditor need not be parly to any amendment
document) that only aliers the Borrower’s obligalions to the Senior Creditor and the
corresponding rights of the Senior Creditor; and

{b) neither Creditor needs the Borrower's conseni to an amendment te this Agreement
(and the Borrower need not be party to any amendment document) that only alters the
obligations of one Creditor to the other Creditor and the corresponding rights of that
other Creditor.

Waivers
Any waiver of any right or consent given under this Agreement is only effective if it is In writing
and signed by the walving or consenting party. It only applies in the clrsumstances for which it is

given and shall not prevent the pary giving it from subsequently relying on the relevant
provision,

Delay

No detay or failure to exerclse any right or remedy under this Agreement shall operate as a
waiver of that right or remady.

Partlal exercise

No single or partial exercise of any right or remedy under this Agreement shafl prevent any
further exercise of the same right or remedy or any other right or remedy under this Agreement.

Rights cumulative

Rights and remediss under this Agreement are cumulative and do not exclude any rights or
remedies provided by law or otherwise.

il
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18.

18.1

18.2

8.3

19.

19.1

Partial invalidity

The Invalidity, unenforceabillity or illegality of any provision (or part of a provision) of this
Agresment under the laws of any jurladiction shall not affact the validily, enforceability or legality
of the other provisions. If any invalid, unenforceable or illegal provision would be valid,
enforceable or legal if some part of it were deleted, the provision shall apply with whatever
modification as is necessary fo give effect to the commercial intention of the parties.
Counterparts

This Agreament may be executed In aty number of counterpaits, and by the Parties on separate
counlerparts.

Where executed in counterpart:
(a) this Agreement shall not take effect until all of the counterparts have been delivered;

(b} each counterpart shall be held as undelivered until the Parties agree a date on which
the counterparis are to be treated as delivered; and

() the Parties may choose to evidence the date of delivery of this Agreement by inserting
the date at the top of the front page of this Agreement.

(d) if this Agreement is not executed in counterparts, this Agreement shall be delivered on
the date Inserted at the top of the front page of this Agreement or, if no such date is
inserted, the date on which the iast Party executed this Agreement.

In accordance with section 2(1) of the Legal Writings (Counterparts and Delivery) (Scotland) Act

2015 (the *Counterparts Act"), the Partles nominate the Senior Creditor's solicitors to take

delivery of all the counterparis of this Agreement. The Parties agree thal the provisions of
section 2(3) of the Counlerparts Act shall nhot apply to this Agresment.

Notices
Service

{a) Any communication to be made under or In connsction with this Agrasment shall be
made in writing and, unless otherwlse stated, may be made by letter or email and sent:

{i} 1o the Senior Creditor at:
Address: United House, 9 Pembridge Road, London, W11 3JY

Electronic mail: as@unbrandedfinance.com;

Attention: Andrew Smith;
(i) to the Junior Credilor at:
Address: Square and Crescent, 18 Walker Street, Edinburgh EH3 7LP

Electronic mail:  simen@squareandcrescant.com

Attention: Simon Cook; and

12




18.2

18.3

20.

21.

22.

22.4

(i to the Borrower at;
Address: Square and Crascent, 18 Walker Street, Edinburgh EH3 7LP
Electronic mail:  simen@squareandcrescent.com
Altention: Simon Cook,

(b} Any Party may change ils contact details by gliving not less than five Business Days'
nofice to the other Parties.

Delivery

Any such communication made between any two Parties will be effective only when aciually
recelved {or made available} in readable form and in the case of any electronic communication
made by a Party to the Senior Creditor only If It is addressed In such a manner as the Senior
Creditor shall specify for this purpose.

Electronic communication

Any electronic communication which becomes effective, in accordance with Clause 19.2 above,
after 5.00pm in the place in which the Party to whom the relevant communicalion is sent or
made available shall ba deemed only to become effective on the following day.

Consent to reglstratlon

The Parties consent to the registration of Agreement for preservation and execution.

Goveming law

This Agreement and any non-contractual obligations arising out of or in connection with i are
governed by Scots law, '

Enforcement

Jurisdiction

(a) The courts of Scotland have exclusive jurisdiction to settle any dispute arising out of or
In connection with this Agreement (including a dispule regarding the existence, validily
or termination of this Agreement or any non-contractual obligations arising out of or in

conhection with this Agreement) (a "Dispute").

(b) The parties agree that the courts of Scotland are the most appropriate and convenlent
courts to seitle Disputes and accordingly neither of thermn will argue fo the contrary.

13




(c) This Clause 23,1 is for the benefit of the Senior Craditor only. As a result, the Senior
Creditor shall not be prevented from taking proceedings relating to a Dispute in any
other courts with jurisdiction. To the extent allowed by law, the Senior may take
concurrent proceedings in any number of jurisdictions.

IN WITNESS WHEREOF these presents consisting of this and the 13 preceding pages and the Schedule
annexed hereto are executed as follows and are delivered on the date of delivery inserted at the top of
the first page of thesa prasents:

BORROWER

SUBSCRIBED for and on behalf of the sald
FINANGE DEVELOPMENT LLP by Square and
Crescent Group Lid, a metmber and signed for
and on behalf of Square and Crescent Group Ltd
by Euan Marshall, a director

Director, for and on behalf of Square and
Crescent Group Ltd

(skgnature)

Before this withess

Witness

(print full name} Cr e r e e et e e ety e
Witness
(signaflire)}

of .......

(addms..s. ofw!tness)
at........

(town of signature)

(date of signature)
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JUNIOR CREDITOR

SUBSCRIBED for and on behalf of the gaid
SQUARE AND CRESCENT GROUP LTD by
acting by

------------------------------------------------------------

Authorised Signatory/Director
(print full name})

Befare this witness

Witness
(print fufl name)

Of e
(address of wilness)

(town of signalure)}

O et vtsartvraaniorrsesbessrsans srnsna s re s s neaenaen van
(date of signature)

SENIOR CREDITOR

SUBSCRIBED for and on behalf of the said
UNBRANDED FINANCE LIMITED by
acting by

o PR S

ractor
{print full name)

Befare this withess

QA Tucnamd

............................ Sharear i EataT it Easea iRt

Witlness
{print full name)

of .. {44 Q."t “u "‘jJW;E"é‘"‘ 4(7 5

{address of wilness)

(fown of signatur

{date of signature)}

Authorised Signatory/Director
{signature}

------------------------------------------------------------

Witness
{signature)

Frativorised-Signatery/Director
(signiature)

W;tn ;ss
(signature) i

...............
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THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING RANKING AGREEMENT BETWEEN
UNBRANDED FINANCE LIMITED, FINANCE DEVELOPMENT LLP AND SQUARE AND CRESCENT
GROUP LTD

PART 1
Senior Debt Documents
Part 1A— Senior Lending Documaents

The facility agreement (comprising a facility letter and standard conditions) dated 13 April 2021 between
the Borrower and the Senior Creditor.

Part 1B — Senlor Security Documents

Bend and floating charge dated on or around the date of this Agreement between the Borrower and the
Senior Creditor.

The Senior Standard Security.
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PART 2
Junlor Debt Documents
Part 2A-— Junior Lending Documents
Loan from the Junior Creditor to the Barrower pursuant to Clause 8 of the Members Agreement.
Part 2B — Junior Security Documaents

The Junior Standard Security.
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THE DATE OF DELIVERY OF THIS AGREEMENTIS ___ J0 AftiL o1

RANKING AGREEMENT

BETWEEN:

N

2)

(3)

UNBRANDED FINANCE LIMITED a company registered in England and Wales with registration
number 12387831 and whose registered office is at Unlted House, 9 Pembridge Road, London,
W11 3JY (the "Senior Creditor"};

SQUARE AND CRESCENT GROUP LTD a company registered in Scotland with registration
number SC458824 and whose registered office is at 18 Walker Street, Edinburgh EH3 7LP (the
"Junior Creditor"); and

FINANCE DEVELOPMENT LLP a limited liabllity parinership registered in Scotland with
ragistration number SO307098 and whose registered office is at 18 Walker Street, Edinburgh,
EH3 7LP (the "Barrower").

BACKGROUND

(A)

(B)

(C)

(D)

The Senior Creditor has agreed to provide, or has provided, the Senior Debt to the Borrower and
the Borrower has entered into, or will enter into, the Senior Security Documents to secure the
Senior Dabt.

The Junior Craditor has agreed to provide, or has provided, the Junior Debt to the Borrower and
the Borrower has entered into, or will enter into, the Junior Security Documents to secure the
Junior Debt.

The Senior Creditor and the Junior Creditor have agreed that the priority of the Senior Security
Interests and the Junior Security Interests for the Senior Debt and the Junior Debt respectively
shall be as set out in this Agreement.

The Borrower has agreed to enter into this Agreement to acknowledge ifs terms and to give
certain undertakings to the Creditors.

IT IS HEREBY AGREED AND DECLARED as follows:

1.

11

Definitions and Interpretation

Definitions

In this Agreement:

“Agreement” means this ranking agreement;

"Business Day" means a day (other than a Saturday or a Sunday) on which banks are open for
genheral business in London and Scolland;

"Creditors" means the Senior Creditor and the Junior Creditor and “Creditor” means either of
them;

"Debt Document” means any Junior Debt Document and any Senior Debt Document;




"Enforcement Date" means the Business Day following the date on which a Creditor receives
written notice from the other Craditor that the other Creditor has taken action to:

(a) demand repayment or payment of any of the Liabilities secured by the Security
Interests constituted by any of its Security Documents; or

{b) anforce any of those Security Interests; or
(c) take possession of any asset subject to any of those Security Interests;

“Junior Debt" means all Liabilities which are now or may become payable or owing by the
Borrower {0 the Junior Creditor under the Junior Debt Documents which are secured by any
Junior Security Interest;

“Junlor Debt Document” means any document referred to in Part 2A of the Schedule (Junior
Lending Documents) and any Junior Security Document;

"Junior Security Dacument" means the Junior Standard Security and any other document
referred to in Part 2B of the Schedule (Junior Securily Documents);

"Junior Security interest" means any Security Interest in favour of the Junior Creditor created
by a Junior Security Document;

“Junior Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Junior Creditor over the Property on or around the date of thls
Agreement and to be registered in the Land Register of Scotland under Title Number MID88215;

"Liabllities" means all present or future menies, debis, obligations or liabilities, whether actual or
contingent and whether owed jointly or severally, as principal or surety and/or in any other
capagcity;

Material Adverse Effect” has the meaning given to that term in the Senior Debt Document;
"Members Agreement” has the meaning given to that term in the Senior Debt Document;
“Parties"” means the parties to this Agreement {each being a "Parly");

*Permitted Payment” has the meaning given to that tarm in the Senior Debt Document;
“Parmitted Security” has the meaning given to that term in the Senior Debt Document;
“Property” means ALL and WHOLE ihe subjects known as and forming Finance House,
Orchard Brae, Edinburgh, EH4 1PF being the whole subjects registered in the Land Register of
Scotland under Title Number MID88215;

"Recelver’ means an administrator, receiver, receiver and manager or administrative recelver
appointed by either Creditor pursuant to the provisions of its Security Dosuments;

“Schedule” means the schedule in two parts annexed as relative to this Agreement;
"Security Document” means any Senior Security Document and any Junior Security Document;
"Security Interest" means a morigage, standard security, charge, pledge, lien, assignation or

assignment in security or other securlty interest securing any obligation of any person or any
other agreement or arrangement having a similar effect;
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"Senior Debt" means alf Liabilities which are now or may bscome payable or owing by the
Borrower to the Senior Crediter under the Senior Debt Documents which are secured by any
Senlor Security Interest;

“Senlor Debt Document" any document referred to In Part 1A of the Schedule (Senior Lending
Documents) and any Senlor Security Document;

"Senlor Security Pocument” means the Senior Standard Security and any doecument referred
to in Par{ 1B of the Schedule (Senior Securify Documents);

"Senlor Security interest" means any Security Interest in favour of the Senior Creditor created
by a Senior Security Document; and

“Senlor Standard Security” means the standard security granted or to be granted by the
Borrower in favour of the Senior Creditor over the Property on or around the date of this
Agreement and o be registered in the Land Register of Scotland;

Construction

(a) Unless a contrary indication appears, and reference in this Agreement to:
(i) “assets" includes present and future properties, revenues and rights of every
description, .

{ii) the "Barrowet", the "Junior Creditor”, the "Senior Creditor’, any party to this
Agresment or any other perscn shall be construed so as to include its
successors in title, permitted assigns and permitted transferees;

il this "Deed" or any other agreement or instrument is a reference to this
Agreement or that other agreement or instrument as amended, novated,
supplemented, extended or restated;

(v} a "person” Includes any individual, firm, company, corporation, government,
staie or agency of a state or any association, frust, joint venture, consortium,
partnership or other entity (whether or not having separate legal personality);

(v) a provision of law is a reference to that provision as amended or re-enacted
and includes any subordinate legisiation;

{vi) the "Senlar Debt" or the “Junior Debt” include any part of such respective
debt; and

(vil} words in the singular include the plural and vice versa and words in one
gender include any other gender.

(b} Clause and Schedule headings are for ease of reference only.
Third party rights

A person who is not a party to this Agreement has no right under the Contract (Third Parly
Rights) (Scotland) Act 2017 to enforce or to enjoy the benafit of any term of this Agresment.
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2.2

23

24

Clawback
If the Senior Creditor considers that an amount paid in respact of the Senior Debt is capable of
belng avolded or otherwise set aside on the liquidation or administration of the Berrower or

ctherwise, then that amount shall not be considered fo have been irrevocably paid for the
purposes of this Agreement.

Ranking and priority
Senlor Creditor consent
The Senior Creditor:

{a) consents to the creation or subsistence {as appropriate) of the Junior Debt and the
Junior Security Interests; and

b) confirms that the creatfion or subsistence of the Junior Security Interesis does not
constitute a default by the Borrower under any of the Senior Debt Documents.

Junior Creditor consent
The Junior Creditor:

{a) consents to the creation or subsistence (as appropriate} of the Senlor Debt and the
Senior Security Interests; and

{b) confirms that the creation or subsistence of the Senior Security Interests does not
constifute a defauit by the Borrowar under any of the Junior Debt Documents.

Ranking
Each Creditor and the Borrower agree that:

(a) the Senior Security Interests rank and shalt rank, to the extent of the Senlor Debt, in
priority to the Junior Security Interests; and

{b) the Junior Security Interests are and shai! be postponed to, and rank after, the Senior
Security Interests.

Walver of defences

Nothing in this Agreement shall affect the stalus of the Security Pocuments as continuing
securily, nor shall the ranking of the Security Interests specified in Clause 2.3 (Ranking) be
affected by any act, omission, transaction, limitation, mafter, thing or circumstance whatever
which but for this provision might operate to affect the relative ranking end priorities of the
Security Interests constituted by the Security Documents, including, but not limited to:

(a) the nature of the various Security Interests constituted by the Security Documents and
the order of thelr execution or registration; or

(b) any provision contained in any of the Security Documents; or

{c) the respective date {or dates) on which any person received nolice of the existence or
creation of any Security Interesi constiluted by any Security Document; or
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28

(<) the respective date (or dates) on which monies may be, or have been, advanced or
become owing or payable under a Debt Document or secured under a Securily
Document; or

{e) any fluctuation from time to time in the amount of Liabilities secured by a Security
Document {which shali be continuing security in favour of the respective Creditors) and
in particular, but not limited to, any reduction to nil of the Liabilities so secured; or

f the existence at any time of a credit balance on any current or other account of the
Borrower; or

{9) the appeointment of any liquidator, Receiver, administrator or other similar officer either
in respect of the Borrower or over all or any part of the Borrower's assets;

(h) the provigions of Section 13 of the Conveyancing and Feudal Reform (Scotland) Act
1970 or of Sections 464 and 466 of Companies Act 1985 or any other rule of law which
might operate {o the contrary; or

0] any amendment or supptement o or variation of any Debt Document,
Invalidity of security

if all or any of the Senior Security Interests or Junior Security interests:

(a) are released; or

()] are or become wholly or partly invalid or unenforceable,

the Senior Creditor or Junior Creditor (respectively) shall bear the resulting loss and shall not be
entitled to share in monies derived from assets aver which it has no effective security.

No challenge to security
Neither Creditor shall challenge or question:

{a) the validity or enforceability of any Security Interest constifuted by a Security
Document; or

{b) the nature of any Security Interest constituted by a Sscurity Document; or

(c) without prejudice to the generality of the foregoing, whether any Security [nterest
constituted by a Security Document is fixed or floating.

Company undertakings

The Borrower undertakes to the Senior Cradilor that, so long as the Senior Debt is outstanding,
it shall not without the prior written consent of the Senior Creditor:

(a) create, or afllow to subsist, any Security Interest (other than a Permitted Security) over
any of its assets, or any guarantee, for or in respect of any of the Junior Debt or in
respact of a loan or credit provided to the Junior Creditor by another person; or

(b} take, or omiit to take, any action which may impair the ranking set out in this Agreement;
or
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4.2

8.1

(c) subject to clause 7, pay, repay or make any disiribution in respect of any of the Junior
Dabt in cash or in kind other than a Pemmitted Payment and payments of the costs
referred to in clauses 12.3 and 12.4 of the Memberts Agreement; or

(d) buy or acquire any of the Junior Debt; or

(8) exercise any right of set-off against the Junior Debt; or

(] make a loan or provide credit to the Junior Creditor; or

(g} vary, modify or amend any Junior Debt Document in a manner which might have a

Material Adverse Effect.
Junior Creditor undertakings
No other securlty

The Junior Creditor underfakes to the Senior Creditor that, so long as the Senior Dabt is
outstanding, it shall not without the prior written consent of the Senior Creditor:

(a) take, or aliow to exist, any Security interest (other than a Junior Security Interest), or
any guarantee, from the Borrower for or in respect of any of the Junior Debt or from the
Borrower In respect of a loan or credit provided to the Junior Creditor by another

person; or

{b) take, or omit to take, any action which may impair the ranking set out in this Agreement;
or

(c) subject to clause 7, demand, take, accept or receive any payment or distribution in

respect or on account of the Junlor Debt in cash or in kind, or apply any money or
property in discharge of the Junior Debt other than a Permitted Payment and payments
of the costs referred to in clauses 12,3 and 12.4 of the Members Agreement;

{d) exercise any right of set-off against the Junior Debt; or

{e) vary, modify or amend any Junior Debt Document in a manhner which might have a
Material Adverse Effect.

No other arrangements

The Junior Creditor shall not make any arrangement which would place, or which aims to place,
the Junior Creditor in a position similar to that in which it would be if:

(a) it had received a payment in respect of the Junior Debt; or

{b) the Junior Debt had been secured by a Security Interest {other than the Junior Security
Interests).

Preservation of rights
Rights and remadies not prejudiced

Nothing in this Agreement shall as between the Borrower and a Creditor affect or prejudice any
rights or remedies of a Creditor under its Security Documents.




5.2

5.3

54

6.1

6.2

No walver

No delay In exercising rights and remedies in respect of the Senior Debt or the Junior Debt
hecause of any term of this Agreement postponing, restricting or preventing such exercise shall
operate as a waiver of any of thosa rights and remadies.

Insurance

The Senior Creditor may require the Borrower to insure its assets and, prior to the Enforcement
Date, apply eny monies received or recovered in respect of any claim under any relevant
insurance policy in accordance with the terms of the Senior Debt Documents or such other
insurance provisions in the Debt Documents as the Senior Creditor may selest. The Creditors
acknowledge that the Borrower's compliance with the insurance obligations so selected shall be
a fuli discharge by the Borrowar of its insurance obligations under the Debt Documents.

Title documents

The Senicr Creditor shall be entitled, but not obliged, to hold each title or other document
relating to any asset subject to a Senior Security Interest.

Senior Debt enforcement
Senior Debt enforcement events
If reasonably practicable, the Senior Crediter shall notify the Junior Creditor before:

(a) it serves a demand for paymant of the Senior Debt on the Borrower {other than a
demand for payment on the due date); or

{b) it serves a notice on the Borrower to the effect that the Senior Debt is immediately due
and payable; or

{c) it takes any step to crystallise any floating charge contained in any Senior Security
Document; or

(d} it takes any step to enforce any Senior Security Interest, whether by appointing a
Reaceiver, exercising its power of sale or otherwise; or

(e) it presents, or joitts in, a petition for an administration or winding-up order to be made in
relation to the Borrower, or appeints or takes any other step for the appointment of an
administrator of the Borrower; or

" it initiates, supports or takes, any step with a view to any voluntary arrangement or
assignation for the benefit of creditors or simllar proceeding involving the Borrower; or

(g) a Receiver appointed by it sells, leases or disposes of an asset subject to any Senior
Security Interast or grants an interest in, or right in respect of, such an asset.

Notification of action taken

As soon as reasonably practicable after taking any action in accordance with Clause 6.1 (Sen/or
debt enforcement events), the Senior Craditor shali inform the Junior Creditor of the action taken
and, If a Receiver has been appointed, consult with the Junior Creditor with a view to that
Receiver's appointment continuing or, if that is not agreed, to the appointment of others o act
jointly with him.
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8.4

8.5

7.1.2

72

Fallure to consult

No action taken by the Senior Creditor shall be invaiid or ineffective because of the failure to
notify with the Junior Creditor in accordance with Clause 6.1 (Sanior Debt enforcement events).

Marshalling

The Junior Creditor walves any right it has, or may have in the future, {o marshalling in respect of
anhy Senior Security Interest.

Co-operation by Junlor Greditor

The Junior Creditor will, at the request of the Senior Creditor or any Receiver or administrator
appointed by the Senior Creditor, Join in such documents and give such releases or consents to
dealing or otherwise take such action in respect of the Junior Security Documents as may be
reasonably required by the Senior Creditor or such Raceiver or administrator to facilitate the
disposal of any asset subject to a Senior Security Interest free from the Security Interests
created under Junlor Security Documents whether or not there will be any balance of proceeds
available for the Junior Creditor arising from that disposal.

Junlor Debt enforcement
Junior Debt enforcement events
Except with the prior wrilten consent of the Senlor Creditor, the Junior Creditor shall not:

(a) serve a demand for payment of the Junior Debt on the Borrower (other than a demand
for payment on the due date); or

(k) serve a notice on the Borrower to the effect that the Junlor Debt is immediately due and
payable; or
{c) take any step to crystallise any floaling charge contained in any Junior Securily

Document; or

{d) take any step to enforce any Junior Security Interest, whether by appointing a Receiver,
exerciging its power of sale or otherwise; or

{e) present, or join in, a petition for an administration or winding-up order to be made in
relation to the Borrower or appoint or takes any step for the appointment of an
administrator of the Borrower; or

M initiate, support or take, any step with a view to any voluntary arrangement or
assignation for the benefit of creditors or simitar proceeding involving the Borrower.

Notwithstanding clause 7.1.1, the Junior Creditor is entitled to take any of the steps set out at
clause 7.1.1(a) - 7.1.1{f) (inclusive) where the Senior Creditor has taken equivalent steps in
respect of the Borrower,

Senlor Creditor directions to Junlor Craditor

The Junior Creditor shall comply with any directions given by the Senior Creditor relating 1o
taking any of the following actions:




8.1

8.2

8.3

9.1

(a) presenting a petition for an administration or winding-up order to be made in relation to
the Borrower; or

(b) joining in, or opposing, such a petition; or
(©) voling for or against, or accepting or rejecting:
) any proposal in a voluntary arrangement or administration in relation to the

Borrower or in its winding-up; or
(ii) any scheme of arrangement proposed n relation to the Borrower,; or

(iii) any rescheduling, refinancing or reorganisation agreement or moratorium in
respect of any debts of the Borrower.

Application of proceeds

Order of distribution

The priority of the Creditors shall stand (regardless of the order of exscution, registration or
giving of notice or otherwise)} so that all proceeds of enforcement or realisation of all or any of
the Security Interests constituted by any of the Security Documents shall, after providing for all
reasonable outgoings, costs, charges, expenses and liabilities of enforcement, exercising rights
on winding-up and payments ranking in prierity as a matter of law, be applied in the following
order of priority:

{a) first, in or towards the discharge of the Senior Debt;

()] second, once the Senior Debt has been fully discharged, in or towards discharge of the
Junior Debt, and

{(c) third, after the Junior Deht has been fully discharged, to the Borrower or any other
persen entitled to it.

Preferential debts

The Junior Creditor shall bring into account any preferential payments under section 386 of, and
Schedule 8 to, the Insolvency Act 1986 received by it.

Purchaser protection

No purchaser dealing with a Creditor or any Receiver shail be concerned in any way with the
provisions of this Agreement but shall assume that the Creditor or Receiver, as the case may be,
is acting in accordance with the provisions of this Agreement.

Expenses

Negotiation and amendment costs and expenses

_ The Barrower shall, promptly on demand, pay to each Creditor the amount of all reasonable and

pre-agreed costs and expenses reasonably incurred by thal Craditor in connaection with:

(a) the negotiation, preparation, exsculion and perfaection of this Agreement; and




9.2

10.

101

11.

114

11.2

12,

13.

131

13.2

(b) any amendment, extension, waiver, consent or suspension of rights relating to this
Agreament.

Enforcement costs and expenses

The Bormrower shall, promptly on demand, pay to each Creditor the amount of all reasonable
costs and expenses reasonably incurred by that Creditor in connection with enforcing or
preserving any rights under the provisions of this Agreement,

Duration
Duration

This Agreement shall cease to have effect when the Senior Debt has, to the satisfaction of the
Senior Creditor, been irrevocably and unconditionally paid and discharged in full.

Restrictions on assignation and transfers

Junior Creditor

The Junior Creditor shall not assign or transfer any of its rights or benefits under this Agreemant

or any Junlor Debt Document without first requiring the assignee or transferee to execute and

deliver to the Senior Creditor a deed (In a form satisfactory to the Senior Creditor) in which the

assignee or transferee agraes to be bound by the terms of this Agreement.

Senior Creditor

The Sentor Creditor shall be entitled to assign or transfer any of its rights and benefits under this

Agreement to any person t¢ whom all or a corresponding part of its rights and benefits and,

whare applicable, obligations under any Senior Debt Document are assigned or transferred in

accordance with the provisions of the relevant Senior Debt Document.

Reflnancing of Senlor Debt

The Junior Creditor agrees that:

{a) the Senior Debt may be refinanced at any time by any person, whether or not that
person is the Senior Creditor (and, if not the Senior Creditor, a bank or banks of

international repute and creditworthiness); and

{b) the new debt shall rank with the priority specified, and be secured in the manner
agreed, In this Agreement.

Acknowledgements of the Borrower
Company's acknowledgement and consent

The Borrower acknowledges the terms of this Agreement and consenis to the Creditors
communicating with each other about the Borrower’s affairs for the purposes of this Agreement.

No reliance by Company
The Botrower further acknowledges that none of the provisions entered into by the Creditors in

this Agreement are for the benefit of the Borrower, nor may they be enforced or relied on by the
Borrower.
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14.

15.

16,

16.1

16.2

16.3

16.4

16.6

Endorsement on Security Documents

Each Creditor agrees to endorse a memorandum of this Agreement on each Security Document
entered intc or to be entered into In its favour, and acknowledges the right of the other Creditor
to the production and delivery of a copy of any such Security Document as soon as Is
reasonably practicable.

Variation and Alteration

The Senlor Security Documents and the Junior Security Documents are varied to the extent
speclfied in this Agreement and this Agreement shall be construed and receive effect as a
variation within the meaning of Section 16 of the Conveyancing and Feudal Reform (Scotland)
Act 1970 and as an Instrument of Alteration within the meaning of Section 466 of the Companies
Act 1985,

Remedies, walvers, amendments and consents
Amendments

Any amendment lo this Agreement shall be in writing and signed by, or on behalf of, each party,
except that:

(a) the Senicr Creditor does not need the Junior Creditor's consent to an amendment to
this Agreement (and the Junior Creditor need not be paty fo any amendment
document} that only alters the Borrower's obligations to the Senlor Creditor and the
corresponding rights of the Senior Creditor; and

(b) neither Creditor needs the Borrower's consent to an amendment to this Agreement
{and the Borrower need not be parly to any amendment document} that only allers the
obligations of one Creditor to the other Creditor and the corresponding rights of that
other Creditor.

Waivers
Any waiver of any right or consent given under this Agreement is only effective if it is in writing
and signed by the waiving or consenting party. it only applies in the circumstances for which it is

given and shall not prevent the parly giving it from subsequently relying on the relevant
provision.

Delay

Ne delay or failure to exercise any right or remedy under this Agreement shall operate as a
walver of that right or remeady.

Partial exercise

No single ar partial exercise of any righl or remedy under this Agreement shall prevent any
further exercise of the same right or remedy or any other right or remedy under this Agresment.

Rights cumufative

Rights and ramedies under this Agreement are cumulative and do not exclude any rights or
remedies pravided by law or otherwise,

1"




17.

18.

18.1

18.2

18.3

19.

19.1

Partial invalidity

The invalidity, unenforceabllity or illegality of any provision (ot part of a provision) of this
Agresment under the laws of any jurisdiction shall not affact the validity, enforceability or legality
of the other provisions. If any invalid, unenforceable or illegal provision would be valid,

enforceable or legal if some part of it were deleted, the provision shall apply with whatever
modification as Is necessary to give effect to the commercial Intention of the parties.

Counterparts

This Agreement may be executed in any number of counterparts, and by the Parties on separate
counterparts.

Where executed in counterpart:
(a) this Agreament shall not take effect untii all of the counterparts have been delivered;

{b) each counterpart shall be held as undelivered until the Parties agree a date on which
the counterparts are to be treated as delivered; and

(c} the Parties may choose to evidence the date of delivery of this Agreement by inserting
the date at the top of the front page of this Agreement,

{d) If this Agreement is not executed in counterparts, this Agreement shall be delivered on
tha date inserted at the top of the front page of this Agreement or, if no such date is
inserted, the date on which the last Party executed this Agreement.

In accordance with section 2(1) of the Legal Writings {Counterparts and Delivery) {Scotland) Act

2015 (the “Counterparts Act”), the Parties nominate the Senior Credilor's solicitors to take

delivary of all the counterparts of this Agresment. The Parties agree that the provisions of

section 2(3) of the Counterparts Act shall not apply to this Agreement.

Notices

Service

(a) Any communication to be made under or in connection with this Agreement shall be
made in writing and, unless ctherwise stated, may be made by letter or emall and sent:

] to the Senior Creditor at:
Address: United House, 9 Pembridge Road, London, W11 3JY
Electronic mail: as@unbrandedfinance.com;
Attention: Andrew Smith;

(ii) to the Junior Creditor at:
Address: Square and Crescent, 18 Walker Street, Edinburgh EH3 7LP
Electronic mail:  simon@squareandcrescent.com

Attention; Simon Cook; and
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19.2

19.3

20.

21,

22,

224

(idi) to the Borrower at:
Address: Square and Crescent, 18 Walker Strest, Edinburgh EH3 7LP
Electronic mail:  simon@squareandcrescent.com
Attention: Simon Cook,

(&) Any Party may change its contact details by giving not less than five Business Days'
notice to the other Parties.

Delivery

Any such communication made between any two Parties will be effective only when actually
recelved (or made avallable) in readable form and in the case of any electronic communication
made by a Party to the Senior Creditor only if it is addressed in such a manner as the Senior
Creditor shall specify for this purpose.

Electronic communication

Any electronic communication which becomes effective, in accordance with Clause 19.2 above,
after 5.00pm in the place in which the Party to whom the relevant communication is sent or
made available shall be desmed only to become effective on the following day.

Consent to reglstration
The Parties consent to the registration of Agreement for preservation and execution.
Governing law

This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by Scots law.

Enforcement

Jurisdiction

{a) The courts of Scotland have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Agreement {including a dispute regarding the existence, validity
or termination of this Agreement or any non-contractual obligations arising out of or in

connection with this Agreement) (a "Dispute”).

(b The parties agres that the courts of Scotland are the most appropriaie and convenient
courts to seltle Disputes and accordingly neiither of them will argue to the contrary.
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()] This Clause 23.1 is for the benefil of the Senior Creditor only. As a result, the Senior
Creditor shall not be prevented from taking proceedings relating to a Dispute in any
other courts with jurisdiction. To the extent allowed by law, the Senior may fake
concurrent proceedings in any humber of jurisdictions,

IN WITNESS WHEREOF these presents conslsting of this and the 13 preceding pages and the Schedule
annexed hereto are executed as follows and are deliverad on the date of delivery inserted at the top of
the first page of these presents:

BORROWER

SUBSCRIBED for and on bshalf of the said
FINANCE DEVELOPMENT LLP by Square and
Crascent Group Ltd, a member and signed for
and on behalf of Square and Crescent Group Ltd
by Euan Marshall, a direclor

Director, for and on behalf of Square and
Crescent Group Lid
(signature)

Before this witness

full name)
Wi

(signattrs)
of o ADALKER sRepT
(address of wilness) e el Byt

(fown of signatu

on%jtpq‘-z&
ignature)

(date of s
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JUNIOR CREDITO

SUBSCRIBED for and on behalf of the sald
SQUARE AND CRESCENT GROUP LTD by
acting by

Lain (0847

-Authonsed»&gnataryIDirector

(print fi!l name)

Before this witness

HeAne

ﬂness
{print full name)

o VS ANLey

(addmss of wilness)

O ,ger,fm
(town of signatu

.. 2o/t
{dale of sign ture)

SENIQR CREDITOR
SUBSCRIBED for and on behalf of the said
UNBRANDED FINANCE LIMITED by
acting by
Authorised Signatory/Director
{(print full name)

Before this witness

V'\.Ii.l-n u":e; s

(print full name)
of ..

at.. e
(fown of s!gnature)

on..
(daie of srgnature)

(address of witness)

irector

{signature}

Witness
(sighature)

1 B v

Authorised Signatory/Dirsctor
(signature)
G
{signaturs)
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THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING RANKING AGREEMENT BETWEEN
UNBRANDED FINANCE LIMITED, FINANCE DEVELOPMENT LLP AND SQUARE AND CRESCENT
GROUP LTD

PART 1
Senior Debt Documents
Part 1A~ Senlor Lending Documents

The facility agreement (comprising a facility letter and standard conditions) dated 13 April 2021 between
the Borrower and the Senior Creditor.

Part 1B — Senlor Security Documents

Bond and floating charge dated on or areund the date of this Agreement between the Borrower and the
Senior Creditor.

The Senior Standard Security.
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PART 2
Junior Debt Documents

Part 2A— Junlor Lending Documents

Loan from the Junior Creditor to the Borrower pursuant to Clause & of the Members Agreement.

Part 2B — Junior Securlty Documents

The Junlor Standard Security,
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