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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 425159

Charge code: SC42 5159 0014

The Registrar of Companies for Scotland hereby certifies that a charge
dated 20th February 2019 and created by THE RANGERS FOOTBALL
CLUB LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 27th February 2019 .

Given at Companies House, Edinburgh on 27th February 2019

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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Execution Version

This Floating Charge is delivered on 7o @%&M‘if 2019
Betwaen

(1) The Rangers Foothall Club Limited, a company incorporated in Scotland {(No. SC425159)
and having its registered office at lbrox Stadium, 150 Edmiston Drive, Glasgow, G&1 2XD
{Chargor); and

(23 Close Leasing Limited, 2 company incorporated in England (No. 06377532) and having its
regisiered office at Clympic Court Third Avenue, Trafford Park Village, Manchester, M17 1AP

{Lendear}.
it is agreed
1 Definitions and interpretation
1.1 Definitions

in this Charge, the following definitions will apply:

Administrator means any persen appointed to be an administrator of the Chargor pursuant to
paragraph 14 of Schedule Bt to the Insclvency Act

Albion Car Park has the meaning given to that term in Schedule 1

Authorisation means an authorisation, consent, approval, resolution, licence, exemption, filing,
notarisation or registration

Business Day means any day (other than a Saturday, Sunday or public heliday) during which
clearing banks in the City of London are open for normal business

Charged Assets means (1) the Chargor's whole right, title and interest io all equipment
somprising andfor used in relation to the stadium catering outlets, the stadium PA system, the
stadium bowl screens and the stadium WiFi, in each case currently installed at or in the environs
of lbrox Stadium, Glasgow, and including the ifems described or ctherwise referred to in the
invoices appended fo Schedule 1, {2) Albion Car Park; and (3) Edmiston House

Companies Act means the Companies Act 2008

Default Rate means 4% per annum ahove the Lender's Cast of Funds, as such term is defined
in the Facility Agreement

Edmiston House has the meaning given o that term in Schedule 1

Environment means humans, animals, planis and all cther living organisms including the
acological systems of which they form, part and the following media:

{a) air {including, without timitation, air within natural or man-made structures, whether
above or beiow ground)

(b} water (including, without limitation, territorial, coastal and inland waters, water under or
within iand and water in drains and sewers) and

land (including, without limitation, land under water)

BT BERRLTERNEEG4EE ‘;



Execution Version

Environmental Law means any applicable law or reguiation which relates to;
(a) the pelivtion or protection of the Environment
(b} the conditions of the workpiace or

the generaticn, handiing, storage, use, release or spillage of any substance which, along or in
combination with any other, is capable of causing harm, {o the Environment, including, without
limitation, any waste

Event of Default has the meaning given ta that term in the Facility Agreement

Facility Agreemeni means the facility agreement dated on or about the date of this Charge and
made between {1) the Chargor {as barrower) and (2) the Lendsr {as lender) pursuant to which
the Lender has agreed {o make certain facilities availahle to the Chargor

Finance Documents means this Charge, the Facility Agreement, the Security Documents, and
any document, instrument or agreement pursuant to which the Lender makes monies available
io the Chargor or pursuant 1o which the Chargor otherwise owes sums fo the Lender and any
Security granted in favour of the Lander in respect of the obligations of the Chargor to the Lender
from time to tims

Financial Collateral shall have the meaning given io that expression in the Financial Collateral
Feguiations

Financial Coliateral Regulations means the Financial Collateral Arrangements (No 2)
Regulations 2003 (8] 2003/3228)

Insolvency Act means the Insolvency Act 1986
Inteliectual Property means all intellectual property rights or equivalent, including:

{2} patents, registered and unregistered trade and servicemarks, business names, domain
names, copyright, rights in designs, rights in inventions, database rights and tepography
rights {whather or nof registered)

{b) applications for any or all of the rights in {a} above, together with the right to apply for
registration of such rights

(c) know-how, trade secrets, confidential information, technical information, customer and
supplier lists and any other proprietary knowledge and/or information of whatever nature
and howsoever arising

together with any rights or types of proteclion of the same or of a similar nalure to those listed
in {a), (b) or (¢} which may subsist anywhere in the world and in each case for their full ferm
{including any reversions or extensions) and/or effect

Receiver means any receiver or administrative receiver appointed in respect of the Chargsed
Assets under this Charge and inciudes joint receivers

Relevant Jurisdiction means in relation to the Chargor:
{a) its jurisdiction of incorporation or organisation

(b} any jurisdiction where any Charged Asset is situated and
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(c) any jurisdiction where it conducts its business

Secured Liabilities means all present and future obligations and liabilities (whether actual or
contingent and whether owed jointly or severally or as principal debtor, guarantor, surety or in
any other capacily whatsosver or as the equivalent obligor under the laws of any other
jurisdiction) of the Charger to the Lender pursuznt {o or arising from the Finance Documents
provided that no obligation or liability shall be included in this definition of Secured Liabilities fo
the extent that, if it were so included, this Charge (or any part of it} would constitute unlawiul
financial assistance within the meaning of sections 678 and 680 of the Companies Act

Security means a morigages, charge, pledge, frust, assignment by way of security, assignation
in security, standard security, lien, hypothecation or cother encumbrance, arrangement or
secyrity interest securing any obligation of any person or any other agreement or arrangement
having a similar effect or any title retention rights or set-off rights created by agreement

Security Documents has the meaning given to it in the Facilily Agreement

Security Financial Collateral Arrangement has the meaning given to it in the Financial
Collateral Regulations

Security Period means the period beginning on the date of this Charge and ending on the date
on which:

(a) all of the Secured Liabiliies have been unconditionally and irrevocably paid and
discharged in full and

(b} the Lender has no further commitment, obligation or liability to the Chargor under ar
pursuant to any agreement or other document

Schedule 1 means schedule 1 o this Charge
Spot Rate of Exchange means a market rate of exchange selected by the Lender

Taxes means any tax, levy, impost, duly or other charge or withholding of a similar nature
{including any penalty or inlerest payable in connection with any failure {0 pay or any delay in
paying any of the same)

1.2 Interpretation
E); In this Charge, unless the context otherwise requires.
)] references o clauses are 1o be construed as references to the clauses of this
Charge;
{ii} a provision of law includes a reference to that provision as replaced, madified

or re-enacted from time to time and any subordinate legislation made under
that statutory provision from time to time, in each case whether before or after
the date of this Charge;

iy words importing the plural shall include the singular and vice versa;

{iv) a person includes any individual, firm, company, corporation, government, state
or agency of state or any association, trust, joint venture, consortium or
partnership (whether or not having separate legal personality);
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v} a Party, the Chargor, or the Lender shall be construad =o as to include ils
successors in title, permitted assigns and permitted transfarees;

{vi) disposal includes any sale, transfer, assignment, grant, lease, licence,
declaration of trust or cther disposal, whether voluntary or involuntary and
dispose will be construed accordingly;

{vil) a company shall be construed so as fo include any company, carporation or
other body corporate, wherever and however incorporated or established;

{wviii} writing shall, subject to clause 10 (Notices), include any mode of reproducing
wards in a legible and non-transitory form;

{ix} this Charge ar any provision of this Charge or any other agreement, document
or instrument is to this Charge, that provision or that agreement, document or
instrumeant as amended, novated, supplemented, exiended, restated or
acceded to from fime to fime;

(x) a time of day is a reference to Edinburgh time;

{x) references fo a fixed security mean a fixed security as defined by section 4388
of the Comipanies Act 1885;and

{xii) an Event of Default is continuing if it has not been remedied io the satisfaction
of the Lender or waived by the Lender.

The vontents table and headings in this Charge are for convenience only and do not affect the
interpretation or construction of this Charge.

Words importing the singular include the plural and vice versa and words importing a gender
include every gender.

The words other, include, including and in particular do not imit the generality of any
preceding words and any words which follow them shall not be construed as being limited in
scope to the same class as the precading words where a wider construction is possible.

Covenant {o pay

The Chargor covenants with the Lender that it will pay or discharge on demand the Secured
Liabilities when they fall due.

Default interest

Any amount which is not paid under this Charge when due shall bear interest (both before and
after judgment and payable on demand) fram the due date until the date on which such amount
is unconditionally and rrevocably paid and discharged in full on 2 daily basis at the Default Rate.

Default interest will be calculated at the Default Rate on the basis of the actual number of days
elapsed and a year of 365 days and will be compounded at monthly intervals,

Any amount payable under clause 9.3 (Costs and expenses) shall bear interest from the date
such cosis, fees or other expenses are incurred until the date on which such amount is
uncanditionally and irrevocably paid and discharged in full an a daily basis at the Default Rate.

BT RO TERMED2E 4



4.1

4.2

4.3

5.1

52

Exacution Version

Security
Floating Charge

As a continuing security for the payment of the Secured Liabilities, the Chargor hereby grants a
finating charge over the Charged Assets in favour of the Lender.

Qualifying floating charge

if this Charge contains a qualifying floating charge for the purposes of the Insolvency Act, the
Lender shall have the power at its option to appeoint an Administrator of the Charger at any time
upon the occurrence of an Event of Default, and in such circumstances Paragraph 14 of
Schedule B1 of the Insolvency Act shall apply to the floating charge created by or pursuant to
this Charge.

Negative pledge

The Chargor covenants with the Lender that, unless agreed in writing by the Lender and subject
o section 464(2) of the Companias Act 1885:

{8} the Chargor shall not create any fixed security or other floating charge over any part of
the Charged Assets after its execution of this Charge except any fixed security in favour
of the Lender; and

(k) this Charge shall rank in priority to any fixed security or other fioating charge created
by the Chargor with respect to the Charged Assets after its execution of this Charge
except any fixed security in favour of the Lender.

Enforcement
When Charge is enforceabie

The security constituted by this Charge shall become Immediately enforceable upon the
ccourrence of an Event of Default.

Appeintment of a Receiver or Administrator
(a) At any time after this Charge has become enforceable the Lender shall be entitied:

) to appoint one or more persons as a Receiver or Receivers in respect of the
Charged Assels, or apply {o the Court for such appointment;

{ii} {o appoint one or more persons as an Administrator of the Chargor;
iily to make an administration application in respect of the Chargor; or
(iv) te give notice of intention to appoint an Administrator in respect of the Chargor,

() in each case in accordance with and to the extent permitted by faws applicable
te the Charger and to this Charge.

{h} The appointment of a Receiver or Receivers or an Administrator, or the giving of notice
of intention to appoint an Administrator shall be effected by the Lender by written
instrument or notice in accordance with and in such form as may be prescribed under
the Insolvency Act. If any such person so appoinied as Receiver ar Administrator is
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removed from office by the Court or otherwise ceasas to act, the Lender shall be entitled
{subject to the provisions of the Inscivency Act) to appoint a replacement in the same
manner,

Powers of Receiver

A Receiver appointed under this Charge shall have the following powers in addition to those
specified in Schedule 2 of the Insolvency Act:

{a) to promote or procure the incorporation of any new company {whether or hot a
subsidiary of the Chargor), {o transfer any part of the Charged Assets o such company
for any form of consideration {including shares, debentures, loan stock ar lcan capital
in such company), and/or fo subscribe for or otherwise acquire shares, debentures, loan
stock or loan capital in such company in name of the Chargor, or the Receiver, or its or
his/her nominee or trustes;

{b} subject to the articles of association, to convene extraordinary general meetings of the
Chargor;

{ch to make any amrangement or compromise which the Receiver or the Lender may think
fit;

() generally, without prejudice to the other provisions of this clause to exercise ali ths

rights, powers and discretions in respect of the Charged Assets it would be entitled to
exarcise if it were the absclute owner thereof and to do all acts and things the Receiver
may consider necessary or expedient for the realisation of the Charged Assets and the
application of the proceeds in or towards satisfaction of or their retention as continuing
security for the Secured Liabiiities; and

{g) in respect of any of the Charged Assets situated in England and Wales {(or any other
jurisdiction) to exercise in addition to the foregoing powers, all the powers conferred by
the Insolvency Act or any other enactment or rule of law on receivers or receivers and
managers {or analegous officers) in that jurisdiction.

Agent of the Chargor

The Receiver shall be the agent of the Chargor for all purpeses of and in all respecis arising
under this Charge and, except as otherwise provided by the Insolvency Act, the Chargor alone
shall be respansible for hisfher acts, amissions, neglects and defaults and for all liabilities and
obligations incurred by him/her, and his/her remuneration costs, charges and expenses.

Balance

The rights powers and discretions conferred on the Receiver under this clause are subject only
to his/her obligation to account fo the Chargor or any other person entitied thereto for any
balance of the Charged Assets or their proceeds remaining in his/her hands after the Secured
Liabilities have been fully and unconditionally paid and discharged.

Third parties

(a) No purchaser from or other person dealing with the Receiver in relation to the Charged
Assets shall be concerned to enquire whether any of the powers exercised or purported
io be exercised by him/her hereundser has become exercisable, whether any of the
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Secured Liahilities remains outstanding, or generally as to the propriety or validity of the
exercise or purporied exercise of any power hereunder.

(b} The receipt or discharge of the Receiver shall be an absolute discharge io any
purchaser or other person dealing with the Receiver in relation to the Charged Assets
and any such purchaser or third party shall not have any cbligation to enquire after or
see ta the application of any payments made by it to the Receiver or at iis dirsciion.

Security Financial Collateral Arrangement

{a) Al any time aftar the security constituted by this Charge has become enforceable and
to the extent that any of the Charged Assets constitute Financial Collateral and are
subject to a Security Financial Coilateral Arrangement pursuant to this Charge, the
Lender shall have the right to appropriate all or any part of those Charged Assefs inor
towards the payment or discharge of the Secured Liabilities as are then due and
payable as the Lender may think fit. The value of such Charged Assels appropriated
in accordance with this clause 5.7(a) shall be the price of these Charged Assets at the
time the right of appropriation is exercised as listed on any recognised market index, or
as determined by such other method as the Lender may select (including indepandent
valuation). The Chargor agrees that the methods of valuation provided for in this clause
5.7(a) are commercially reasonable.

{b) To the extent that the Charged Assets constitute Financial Collateral, the Chargor
agrees that such Charged Assets may, at the Lender's option, be held or designated so
as o be under the control of the Lender for all purpeses of the Financial Coliateral
Regulations.

Liabifity of the Lender
Liability

The Lender and any Receiver shall not in any circumstances be liable {o the Chargor or any
ather person for iosses, damages, liabilities or expenses arising from or in connection with the
application or enforcement of this Charge or any realisation, appropriation or application of the
Charged Assets or from any act, default or omission of the Lender or the Receiver or his/her or
its officers, employees or agents in relation to the Charged Assets or otherwise in connection
with this Charge

Indemnity

The Lender, any Receiver and every atlorney, manager, agent, employee or other person
appaointed by the Lender under or in connection with this Charge shall ke and is hereby
indemnified by the Chargor in respeact of all liabilities, costs, losses and expenses incurred by
them or him in the execution (or purparted execution) of any of the powers, autharities or
discretions vested in them or him pursuant to the ferms of this Charge {(or by any law or
regulation) and against all actions, proceedings, costs, claims and demands in respect of any
matter or thing done aor omitted in any way in connection with or relating to all or any of the
Charged Assets and the Lender, any Receiver or any such other person may retain and pay ali
sums in regpect of the same out of money received under the powers conferred by this Charge.
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7 Protection of Security
7.1 Continuing security
{a) This Charge shall be in addition to, and without prejudice to and shall not merge with,

any other right, remedy, guarantee or Security which the Lender may at any time hold
in respect of any of the Secured Liabilities and this Charge may be enforced against
the Chargor without the Lender first having recourse to any other right, remedy,
guarantee or Security held or available fo it,

{b) This Charge shall remain in full force and effect as a continuing security until the Lender
shall have certified in writing that the Secured Liabifities have been discharged in full,

7.2 Waiver of rights

(a) The obligations of the Chargor under this Charge and the rights, powers and discretions
of the Lender under this Charge will not be reduced, discharged or otherwise affected

by:

)

{ii}

(i)

{iv}
{v)

(i)

{vii)

{viil)
(ix}

JO~REGY TOHR- WAREAERAG

any time, waiver or consent granted to, or composition with the Chargor or any
other persan;

the release of the Chargor or any other person under the ferms of any
compasition or arrangement with any creditor of the Chargor;

the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect fo perfect, take up or enforce, any rights or remedies against, or
Security over assets of the Chargor or any other persen or any nan-
presentation or non-observance of any formality or ofhar requirement in respect
of any instrument;

the Lender failing to realise the full value of any Security heid by if;

any incapacity or lack of power, authority or legal personality of or dissclution
or change in the members or status of the Chargor ar any other persoh or any
defective or excessive exercise of the Chargor's powers or authority;

any amendment, novation, supplement, extension, restatement (however
fundamental and whether or not more onarous) termination or replacemeant of
the Secured Liabilities or any document, guarantee or Security related to the
Secured Liabilities including any change in the purpose of, any extension of or
increase in any facility or the addition of any new facility or other document or
Security,

any unenforceability, illegaiity, invalidity, irregularity or frustration of any
obligation {actual or purported) of any person under this Charge or any other
document, guarantee or Security held in connection with the Secured Liabilities;

any claim or enforcement of payment from the Chargor or any other person;
any insclvency, bankruptey, liquidation, administration, winding-up, incapacity,

dissolution, limitation, disability, the discharge by cperation of law or any similar
proceedings in respect of the Chargor or any other person;
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any change in the constitution, name or style of the Chargor or any octher
person, or if such other person is a parinership or other unincorporated
organisation, its dissclution or any change in its status or membership; or

anything done or omitted to be done by the Lender or any other person which
but for this provision might operate to exconerate or discharge or otherwise
reduce or extinguish the liability of the Chargor under this Charge.

7.3 Lender's protections
{a) The Lender may make ong of more demands undear this Charge.
{0y This Charge shall be in addition to, and without prejudice to and shall not mergs with,

any other right, remedy, guarantee or Security which the Lender may at any time hold
in respect of any of the Secured Liabiiities and this Charge may ba enforced without the
Lender first having:

{0}

(i

{iii)

(W)

recourse to any other right, remedy, guaraniee or Security held or available fo
it;

o take action or obtain judgment in any court against the Chargor or any other
person;

to make or file any claim in a bankrupicy, lquidation, administration or
insolvency of the Chargor or any other person; or

to make demand, enforce or seek to enforce any claim, right or remedy against
the Chargor or any other persan.

(c} The Chargor's liability under this Charge shall not be discharged or affected by anything
that would not have discharged or affected it if the Chargor had been a principal debtor
instzad of a chargor under this Charge.

7.4 Further assurance

{a} The Chargor shall promptly do all such acts or execute all such documents (including
assignations, transfers, morigages, charges, notices and insfructions} as the Lendsr
may reasonably specify (and in such form as the Lender may reasonably require in
favour of the Lender or its nominaa(s)):

{

(i)

(iii)

A ZUGTRBRE. TIREENT40

fo perfect the Security created or intended to be created under or evidenced by
thizs Charge (which may inciude the execution of a pledge, charge, assignation,
assignment or assurance or other Security over all or any of the assets which
are, or are intended {o be, the subject of this Charge} or for the exercise of any
rights, powers and remedies of the Lender provided by law and/or pursuant to
the Finance Documents;

to confer on the Lender Security over any property and assets of the Chargor
located in any jurisdiction equivalent or similar to the Security intended o be
conferred by or pursuant to this Charge;

creating any fixed security or charge over any of the Charged Assets;
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(b)
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{ivy to facilitate the exercise of any rights, powers and remedias exerciseable by
the Lender or any Receiver in respect of any of the Charged Assets or provided
by or pursuant to the Finance Documents or by law; andfor

{v) to facilitate the realisation of the assets which are, cor are intended to be, the
subject of this Charge,

The Chargor shall take all such aclion as is available feo il (including making all filings
and registrations) as may be necessary for the purpose of the creation, perfection,
pratection or maintenance of any Security conferred or intended to be confarred on the
Lender by this Charge and/or pursuant 1o the Finance Documents,

Power of atlorney

{a)

(b}
(e}

The Chargor by way of sscurity irrevocably appoints the Lender fo be iis agent and
attorney in its name and on its behalf to;

{H da all things which the Chargor may be reguired to do under this Charge;

(i} sign, execute (using the company seal where appropriate), deliver and
otherwise perfect any Security required to be signed or executed pursuant {o
the terms of this Charge; and

{iii} sign, execute (using the company seal where appropriate), deliver and
complete any deeds, instruments or other documents and to do all acts and
things which may be required by the Lender in the exercise of any of its powers
under this Charge, or to perfect ar vest in the Lender, its nominees or any
purchaser, lifle to any Charged Assets or which the Lender may deem
expediant in connection with the getting in, disposal, or realisation of any
Charged Assets,

Each agent and attorney may appeint a substitute or delegate his authority.

The Chargor ratifies and confirms {and agrees to ratify and confirm} anything which an

- attorney does or may purport to do in the exercise or purponted exercise of the power

of attorney conferred by clause 7.5(a).

Representations and undertakings

Representations and warranties

The Chargor represents and warranis to the Lender that:

{a)

{b)

()

it is a limited company duly organised, validly existing and registered under the relevani
jaws of its jurisdiction of incarporation,

it has the power and all necessary governmental and other consents, approvals,
licences and autharities {o own its assets and carry on its business as it is being
conducted;

it is empowered to enter into and perform its obligations contained in this Charge and
has takan all necessary action to authorise the execution, delivery and performance of
this Charge, to create the securily io he constituied by this Charge and to chserve and
perform its obligations under this Charge;
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{d) the chligations expressed to be assumed by it in this Charge are legal, valid, binding
and enfarceable obligations;

{e) {without limiting the generality of clause 8.1(d)), this Charge creates the security
interests which it purports fo create and those securily interests are valid and effective;

{f) the eniry inte and performance by it of, and the fransactions contemplated by, this
Charge and the granting of this Charge and security constituted by this Charge do not
and will not conflict with:

{ any law or reguiation applicable to it;

{iiy its constitutional documents; or

(i) any agreement or instrument binding upeon it or any of its assets or constifute a
default or termination event {however described) under any such agreement or
instrument;

o all Autharisations reguired or desirable:

(i} to enable it lawfully to enter into, exercise ifs rights and comply with iis
cbligations in this Charge; and

{ii) {o make this Charge admissible in evidence in its Relevant Jurisdictions,

(i} have been obtained or effected and are in full force and effect;

{h} it has not, save in the ordinary course of its trading activities and for value, entered into
any agreement or granted any option to sell or otherwise dispose of the Charged Assets
or any interest therein, or agreed, conditionaily or unconditionally, to do so; and

(i) it has not, granied or created any other Security, charge or encumbrance over the
Charged Assets or any interest therein, or agreed, conditionally or unconditionally, to
do so,

8.2 Matters represented

Each of the representations and warranties in clause 8.1 will be comrect and complied with in all
respects at all times during the continuance of the security constituted by this Charge.

83 Undertakings

{a)

Except with the Lender's prior writien consent, the Chargor undertakes to the Lender
that it shall not:

{ dispose of any of its heritable, freehold or leasehold property being part of the
Charged Assets or any interest or estate therein or grant any lease, sub-lease,
tenancy, sub-tenancy ar licence thereof ar surrender or accept the surrender of
any of the foregeing;

(i} dispose of any other of the Charged Assets or any interest therein otherwise
than in the ordinary course of its trading activities, for market value, on an arms
iength basis and for consideration payable in cash on nermal commercial
terms;
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(iv)

(v}
{vi)
{vii)

{viii)
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pull down or remove the whole or any part of any buildings or erections forming
part of the Charged Assets or make any structural or external alierations thereto
or sever or unfix or remove any of the fixtures attaching therete or {(except for
the purpose of effecting necessary repairs or replacing with new or improved
models or substifutas) remove any fixed plant or machinery belenging to or
used by it;

sell, fagtor, dizscount, assign or otherwise charge or dispose of ifs book debts or
other accounts or payments receivable;

bacame a guarantor or surety for any person;
issue or create any debentures, debenture or loan stock or loan capital;

agree o posipone or subordinate the Chargor's right {o receive or claim
pavment of any debt or monetary claim due io if; or

do ar omit to de anything whereby any insurance in respect of the Chargor or
the Charged Assets may be rendered void or voidable.

{b} The Chargar undertakes that unlass otherwise agreed in writing by the Lander it shall:

®

{ii)
(i)

(iv)

()

{vi)

{vii)

(vii)

A D-PEOT SRS PEIERAT42E

conduct its business and affairs in a proper and efficient manner and provide
the Lender on request with such trading, financial and other information as the
Lender may reasonably require from time to time;

comply promptly with its obligations under the Finance Documents;

on request deposit with the Lendsr all title deeds, cerdificates and cther
documents of title or evidence of ownership in relation 1o the Charged Assets;

promptly notify the Lender of its acquisition of any heritable, freeheld or
leasehold property;

comply with all abligations, conditions and covenants relating to the heritabie,
freehold or leasehold property forming part of the Charged Asseis owned or
occupied by the Chargor and prompily pay all rents, rates, taxes and cther
outgoings in respect thereof and give the Lender and its representatives access
to such property at all reasonabie times, on reasonable notice;

comply with all laws, stalutes, directives and regulations {including, without
limitation, Environmental Laws) and all notices, codes of practice and other
requirements having the force of law which are applicable to it and obtain,
effect, maintain and comply with ali registrations, licenses, consents,
authorisations and exemptions reduired {including, without limitation, under
Enviranmental Law) for the efficient conduct of its busingss;

if so requested by the Lender, upon the occurrence of an Event of Default,
appoint an accountant or firm of accountants nominated by the Lender fo
investigate its financial and trading affairs and report to the Lender;

keep the Charged Assets in good order, and where appropriate good werking
order {except in relation to Edmiston House which shall be kept and maintained
in a fair condition), and repair and, where necessary, renew and replace them;

12
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(x}

(i)

(xif)

{xiii)
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effect and maintain such insurances ({in respect of the Chargor, its business
and the Charged Assets) of such types, against such risks, with such insurers,
for such amounts and on such terms and conditions as are usually maintained
by prudent companies carrying on the same or similar activities as the Chargor
and as the Lender may from time o ime reasonably approve or reguire, pay
the premivms and any other sums necessary 1o keep such insurances in force
promplly when they fail due {and produce the relevant receipts to the Lender
within three Business Days of being requesied to do s0); and otherwise comply
with the terms and conditicns applicable to such insurances. if the Chargor fails
o effect any such insurance or pay any such premium or other sum, the Lender
shall be entifled to do sa in accordance with clause 84. The Chargor shall
procure that the name and infarest of the Lender as sole loss payee under this
Charge is endorsed or noted on all such insurances and that they each contain
a non-vitiation provision whereby they will not be held veoid, voidable or
otherwise unenforceable agsinst the Lender by reason of any non disclosure,
misrepresentation or other act, neglect or default of or attributable to the
Chargor,

apply all monies received, under any such insurances fowards replacing,
restoring or reinstating the property destroyed or damaged or making good the
loss or damage otherwise sustained,

notify the Lender immediately in the event of any creditor executing diligence,
{whether effeciual or not), levying distress or execution, or serving any
garnishee order against the Chargor or any of the Charged Assets,; and

teke all appropriate action {in particular make all filings and registrations and
pay all fees, taxes and similar amounts} as may be necessary and commercially
reascnable {0 maintain in full force and effect all intellectual Property {if any}
owed or used by the Chargor and take such sieps as may be necessary and
commercially reasonable (including without limitation, instituting legal
proceedings) to prevent third parties infringing such Intellectual Property in any
material respect; and

promptly notify the Lender of any breach of any Environmental Law applicable
to it, or of any of the representations, warranties and undertakings on its part
specified in this clause 8 where such breach has aor likely to have a material
adverse effect on the value of the Charged Asseis, the financial condition,
assets or revenues of the Chargor, the ability of the Chargor to fulfil the Secured
Liabilities, or the effecliveness of this Charge.

8.4 Power 1o Remedy

Without prejudice to the powers granted to the Lender under clause 5 (Enforcement), if the
Chargor defaulis at any time in complying with any of its obligations contained in this Charge,
the Lender shall, without prejudice to any other rights arising as a consequence of such default,
be entifled {but not bound) to make good such default and the Chargor hereby irrevocably
authorises the Lender hy way of security fo do all such things necessary or desirable in
connection therewith. Any monies so expended by the Lender shall be repayable by the
Chargor to the Lender on demand together with Interest thereon.

10T ERHN-NIRE3NE 428
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2.1

8.2

9.3

9.4
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Appropriation, payments and costs and expenses

Application of procesds

All monies received by the Lender under this Charge shall (subject to the rights and claims of
any person having a security ranking in priority {o the security constituted by this Charge) be
applied in the following order:

(=) in payment of the costs, charges and expenses incurraed by the Lender, and payments
made by the Lender, in connaction with this Charge or the Charged Assets;

{b) in or towards the satisfaction of the Secured Liabilities in accordance with clause 8.8;
and
{c} any surplus shall be paid to the Charger or other person entitled to it

Protection of third parties

No purchaser from or other person dealing with the Lender in relation to the Charged Assats
shall be obliged or concerned to engquire whether the right of the Lender fo exercise any of the
powers conferred by this Charge in relation to the Charged Assets or any part of the Charged
Assets have arisen or becomie exercisable by the Lender, nor be concerned with notice to the
contrary, nor with the propristy of the exercise or purported exercise of any such powers and
the fitle of such a purchaser and the position of such a person shall not be affected by reference
to any of those matters.

MNotice of subsequent Security — new accounts

(a} if the Lender receives notice (whether actual or otherwise) of any subsequent Security
affecting any part of the Charged Aszeis and/or the proceeds of sale of the Charged
Assets, it may open a new account or accounts for the Chargor in its books.

{b} if the Lender does not apen a new account immediately on receipt of notice under
clause 9.3(a), then {unless the Lender gives express written notice to the contrary o
the Chargor) all payments made by the Chargor to the Lender shall be treated as having
been credited to a2 new account of the Chargor and not as having been applied in
reduction of the Secured Liabilities, as from the time of receipt of the relevant notice by
the Lender.

Coensoflidation of accounts and set-off

(2} The Lender shall be entifled without notice to the Chargor (both before and after
demand}:
{B) to combine or consolidate all or any sums of money now or hereafter standing

fo the credit of the then existing accounts of the Chargor with the Lender with
the liabilities to the Lender of the Chargor; and

(i to set-off, retain as cover for, apply or transfer any sum or sums standing o the
credit of any one or more of such accounts in or towards salisfaction of any of
the liabilities of the Chargor to the Lender on any other account or in any other
respect.



9.5

9.6

{b)

()

{d)
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The liakilities referred to in this clause 9.4 may be actual, contingent, primary, collateral,
several or joint liabilities, and the accounts, sums and liahilities referred to in this clause
8.4 may be denominated in any currency.

if the amounts concerned are expressed in a different currency then the Lender may
exercise all such rights and is authorised to effect any nacessary conversions at the
Spot Rate of Exchange.

If the relevant obligation or liability is unliquidated or unascertained the Lender may set-
off the amount it estimates (in good faith} will be the final amount of such obligation or
liability once it becomes liquidated or ascertained.

Gurrency

{a)

()

{c)

()

All monies received or held by the Lender under this Charge may be converted from
their existing currency into such other currency as the Lender considers necessary or
desirable to cover the obligations and liabilities comprised in the Secured Liabilities in
that other currency at the Spot Rate of Exchange.

No payment fo the Lender (whether under any judgment or court order or in the
liguidation or disselution of the Chargor or otherwise) shall discharge the obligation or
liability of the Charger in respect of which it was made, unless and until the Lender shall
have received payment in full in the currency in which the cbligation or fiability was
incurred and, to the extent that the amount of any such payment shall on actual
conversion inte such currency fall short of such obligation or liability expressed in that
currency, the Lender shall have a further separafe cause of action against the Chargor
and shall be entitled to enforce the security constituted by this Charge to recover the
amouni of the shortfall.

Unless otherwise prohibiled by law, if more than one currency or currency unit ars af
the same iime recognised by the central bank of any couniry as the lawful currency of
that country, then:

{H any reference in this Charge to, and any obligations arising under this Charge
in, the currency of that country shall be transiated inte, or paid in, the currency
or currency unit of that country designated by the Lender (after consuitation
with the Chargar); and

(i) any franslation from one currency or currency unit o another shall be at the
official rate of exchange recognised by the central bank for the conversion of
that currency or currency unit into the other, rounded up or down by the Lender
{acting reascnably).

if a change in any currency of a couniry occurs, this Charge will, to the extent the Lender
{acting reasonably and after consultation with the Chargor) specifies {o be necessary,
ke amended to comply with any generally accepted conventions and market practice in
the London interbank market and otherwise o reflect the change in currency.

Appropriation and suspense account

(a}

(b)

Subject to clause 9.8{c), the Lender may appropriate all payments received in respect
of the Secured Liabilities in reduction of any part of those liabilities as it thinks fit.

Any such appropriation shall override any appropriation by the Chargor,
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5.8

8.9
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All monies received, recovered or realised by the Lender under this Charge may at the
discretion of the Lender be credited to any suspense account for so long as the Lender
determines {(with interest accruing therecn at such rate, if any, as the Lender may
determine for the account of the Chargor} without the Lender having any obligation to
apply such monies or any part of them in or towards the discharge of any of the Secured
Liabiiities.

Payments

{a}

{b)

(e

Subject to clause 9.7(k), all payments to be made by the Chargor in respect of this
Charge, shail be made in immediately avaiiable funds tc the credit of such account as
the Lender may designate. All such payments shall be made free and clear of, and
withaut any deduction for, or on account of, any set-off or counterclaim or, except to the
extent compelied by law, any deduction an account of any Taxes.

If the Chargor is compelled by law to withhold or deduct any Taxes from any sum
payable hersunder to the Lender, the sum so payable by the Chargor shall be increased
so as to rasult in the receipt by the Lender of a net amount equal to the full amount
expressad {o be payable hereunder.

Any demand, notification or certificate given by the Lender specifying amounts due and
payable under or in connection with any of the provisions of this Charge shall, in the
absence of manifest error, be conclusive and binding on the Chargor.

Costs and expenses

(a)

{b)

{c}

The Chargor shall reimburse the Lender in respect of alf reasonable exXpenses,
including reasanable legal, valuation, accountancy and consultancy fees (and any value
added or similar tax therson} incurred by the Lender in connection with:

() the negotiation, preparation, execution and completion of this Charge, or any
of the documents referred fo herein; and

{i any actual or proposed amendment, replacement, restalement or extension of,
or any waiver or consent under, this Charge.

The Chargor shall reimburse the Lender and any Receiver for all costs and expenses,
including legal fees (and any value added ar similar tax therean) incurred in connection
with the enforcement, attempted enforcement or preservation of any of their respective
rights under this Charge, or any of the documenis referred to herein.

The Chargor shall pay all present and future stamp, registration and similar taxes or
charges which may be payable, or determined to be payable, in connection with the
execution, delivery, performance or enforcement of this Charge or any judgment given
in connection therawith and shall indemnify the Lender and any Receiver against any
and all liabilities, including penalties with respect to, or resulling from, its delay or
omission to pay any such stamp, registration and similar taxes or charges.

Assignation and transfer

The Lender may assign or transfer all or any part of its rights under this Charge. The Chargor
may not assign, fransfer, charge, make the subject of a trust or deal in any other manner with
this Charge or any of its rights under this Charge or purport to do any of the same without the
prior written consent of the Lender.
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9.10  Contingencies

If thiz Charge is enforced at a time when no amounts are due to the Lender under the Finance
Documents {but st a time when amounts may become so due}, the Lender may pay the
proceeds of any recoveries effected by it into a blocked suspense account bearing interest at
such rate {if any} as the Lender may determine,

10 Kotices
1G.1 Communications in writing

Any notica given pursuant to this Charge shall be in writing signed by, or on behalf of, the person
issuing the notice may be delivered by hand, or by prepaid recorded delivery first class post to:

(a} in the case of the Chargor, is registerad office address for the time being; and
{b) in the case of the Lender:
(i} address:; Close Brothers Leasing, Olympiz Court, Third Avenue, Trafford Park

Village, Manchester, M17 1AFP
{in marked for the attention of, Richard Charlesworth

or, in relation fo any Party, such other address for service in the United Kingdom as that Party
may from time 1o time notify to the other,

10.2  Delivery

{a) in the absence of evidence of earlier receipt and subject to clause 10.2{c) a notice
served in accordance with clause 10.1 shall be deemed fo have been received:

(B if delivered by hand, at the time of actual delivery to the address referred to in
clause 10.1; and

{ii) if delivered by prepaid recorded delivery first class post, 2 Business Days from
the date of posting.

{b) i deemed receipt under clause 10.2{a) occurs on a day which is not a Business Day or
after 5.00 pm an a Business Day, the relevant notice shall be deemead to have been
received at .00 am on the next Business Day,

{c) For the aveidance of doubt, notice given under this Charge shall not be validly served
if sent by e-mail.

10.3  English language

(a0 Any notice given under or in connection with this Charge must be in English.
{b} All other documents provided under or in connection with this Charge must be:
i in English; or
{ii} if not in English, and if sc required by the Lender, accompanied by a certified

English franslation and, in this case, the English translation will prevail unless
the document is a constitutional, statutory or other cofficial document,
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Release
Release

Upan the expiry of the Security Period (but not otherwise) the Lender shall, at the request and
cest of the Charger, take whatever aclion is necessary fo discharge, or release (without
recourse of warranty) the Charged Assets from the Security created by this Charge.

Reinstatement

Any release, discharge or setilement between the Chargor and the Lender shall be conditicnal
upan no security, dispasition or payment to the Lender by the Chargor or any other person being
void, set aside or ordered to be refunded pursuant to any enactment or law relating to liquidation,
administration or insoivency or for any other reasen whatsaever and if such condition is not
fulfilled the Chargaor's liability under this Charge shall continue and the Lender shall be entitled
to enforce this Charge as if such release, discharge or settlement had not occcurred and any
stich payment had not been made.

Retention of Security

if any payment or realisation in respect of the Secured Liabilities is, in the Lender's reasonable
opinion, liable to be avoided or otherwise invalidated or adjusted by law, including any
enactment or rule of law relating to insolvency, the Lender shall be entitled to retain this Charge
undischarged until the expiry of the period during which it may be challenged on any such
ground.

Avoidance of payments

The Lender's right {0 recover the Secured Liabilities in full shall not be affectad or prejudiced by
any payment or realisation which is aveided or otherwise invalidated or adjusted by law,
including any enactment or rule of law relating to insolvency, or by any release or discharge
given by the Lender on the faith of any such payment or realisation.

General
Amendments and walvers

No variztion to this Charge shall be effective unless made in writing and signed by or on behalf
of all the parties o this Charge. A waiver given or consent granted by the Lender under this
Charge wili be effective only if given in writing and then only in the instance and for the purpose
for which it is given.

Severability

Each provision of this Charge is severable and distinct from the others. If at any time any
provision of this Charge is or becomas unlawiul, invalid or unenforceable to any extent or in any
circumsiances for any reason, it shall fo that extent or in those circumstances be deemed not
to form part of this Charge but (except {0 that exient or in those circumstances in the case of
that provision) the legality, vaiidity and enforceability of that and all other provisions of this
Charge shall not be affected in any way.
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13.2
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ilegality

if any provision of this Charge is found to be illegal, invalid or unenforceable in accordance with
clause 12.3 but would be legal, valid or enforceable if some part of the provision were delefed,
the provision in guestion shall apply with such modification{s) as may be necessary to make it
legal, valid or enforceable.

Remedies and waivers

The failure or delay in exercising a right or remedy provided by this Charge or by law does not
constitute a waiver of that (or any other) right or remedy. No single or parlial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this Charge or by law prevents
ar resiricts any further or other exercise or enforcement of that {or any other) right or remedy.

Exercise of discretion

Any right or power which may be exercised or any determination which may be made under this
Charge by the Lender may be exercised or made in itz absolute and unfettered discretion and
it shall not be obliged o give reasons therefare.

Rights cumulative

The Lender's rights and remedies contained in this Charge are cumulative and not exclusive of
any rights or remedies provided by law.

Delegation

The Lender may delegate, by power of atiorney or in any other manner, to any person, any
right, power or discretion exercisable by it under this Charge upon any terms (including power
to sub-delegate) which it may think fit. The Lender shall not be in any way liable or responsible
to the Chargor for any loss or liability arising from any act, defaull, omission or miscenduct on
the par of any such delegate.

Consent to registration

The Chargor consents to the registration of this Charge and of any ceriificate referred o in
clause 9.7(c) for preservation and execution.

Governing law and jurisdiction
Governing law

This Charge together with any non-contractual disputes or claims arising cut of or in cannhection
with this Charge shall in all respects he governed by and interpreted in accordance with Scots
tawy.

Jurisdiction

{a} For the exclusive benefit of the Lender, the Chargor irrevecably agrees that the courts
of Scotland are to have jurisdiction to settle any disputes which may arise out of or in
connaction with this Charge and that any proceedings may be brought in those courts.

{s)] Nathing containad in this clause shall limit the right of the Lender to commence any
proceedings against the Chargor in any other court of competent jurisdiction nor shall
the commencemeant of any proceadings against the Chargor in one or more jurisdictions
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preciude the commencement of any proceedings in any other jurisdiction, whether
concurrently or not.

{c} The Chargor irrevocably waives any objection which it may now or in the future have to
the laying of the venue of any proceedings in any court referred to in this clause and
any claim that those proceedings have been brought in an inconvenient or inappropriate
forum, and irrevocably agress that a judgment in any proceedings commenced in any
such court shall be conclusive and kinding on it and may be enforced in the courts of
any other jurisdiction.

14 Counterparts and delivery
4.1 Counterpart execution

This Charge may be executed in any number of counterparts and by the pariies on separate
counterparts.

142  Delivery where Charge is executed ih counterpart
Where executed in counterpart:
{a} this Charge shall not take effect until all of the counterparts have been deliverad,

{B) each counterpart will be held as undeliverad until the parties agree a date on which the
caunterparts are to be freated as delivered; and

{c} the parties may choose to evidence the date of delivery of this Charge by inserting this
on the front page of this Charge.

14.3  Delivery where Charge is not executed in counterpart

if this Charge is not executed in counterparts, this Charge shall be delivered on the date insered
on the front page of this Charge or, if no such date is inseried, the date on which the Chargor
signed this Charge.
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14.4  Appointment of nominated parson

The parties to this Charge, in accordance with section 2(1) of the Legal Writings (Counterparis
and Delivery}{Scotland} Act 2015 (Counterparts Act), nominate Addleshaw Goddard LLP o
take delivery of all counterparts of this Charge. The parties agree that the pravisions of section
2(3) of the Counterparis Act shall not apply 1o any counierpart of this Charge.

In witness whereof these presents consisting of this and the preceding 20 pages are executed by the
parties hereto as follows:

Subscribed for and on behalf of
The Rangers Feotball Club Limited

at  (hiasces

1 Director/Ses

on 22 Ttz 2@{03 ) ) Full Name

—

Signature of witness

Full name (&'\‘\GV\E_\,.._ DACcSiay .

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

Subscribed for and on hehalf of T meerirnevrien e er b i e R e R
Close Leasing Limited ) Director/Secretary/Autherised Signatory
at }

B eemierecinnrens e e et e e b bt e s 6
on }y Full Name

in the presence of:
Signature of withess

Full name ... . cenpereners B
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14.4  Appeintment of nominated person

The pariies to this Chargse, in acsordance with section 2(1) of the Legal Writings (Counterparis
and Delivery}{Scotland) Act 2015 (Counterparts Act), nominate Addleshaw Goddard LLFP o
take delivery of all counterparts of this Charge. The parties agres that the provisions of section
2(3) of the Counterpans Act shall not apply to any counterpart of this Charge.

in witness wherecf these presents consisting of this and the preceding 20 pages are executed by the
parlies hereto as follows:

Subscribed for and on behalf of | OO A R s bt s
The Rangers Foctball Club Limited 7 Director/Secretary/Authorised Signatory
at }

SOOI USROS
on ¥ Full Nam

in the presence of;

Signature of withess
FUll name ...t e

AArESS ..o iremr g e e e s

Subscribed for and on behalf of

Close Leasing Limited - ) Director/Sectetary/Autherised Signatoryu |
at MNPV G COUET | THED BUERIE Ve :
Teforg, WG Manchesel ) TDRZAR ED0ARDS .
ongg‘im{) TAMLARY 20K 3 Full Name

in the presencs of.

aaaress [
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Scheduls 1

Charged Assets

1. Stadium catering outiets

2 Stadium PA system

3. Stadium bowt screens

4, Stadium WiFi

5. Subjects on the west side of Broomloan Road, Glasgow registered in the Land Register of

Scotland under Title Number GLAGB492 ('Albion Car Park’)

a. Subjects known as Edmiston House, Harrison Drive, Glasgow, G381 2¥X, being the subjects
registerad in the Land Register of Scotland under Title Number GLA28534 and GLAG20186

‘Edmiston House")

BT PR I L 22



