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Registration of a Charge

LLP name in full: CABOT HIGHLANDS LLP
LLP Number: S0300920

Received for filing in Electronic Format on the: 05/12/2023 XCHQ4BZY

Details of Charge

Date of creation: 28/11/2023
Charge code: S030 0920 0009
Persons entitled: VICI LENDCO UK LLC

Brief description: AD FACTUM PRAESTANDUM STANDARD SECURITIES IN FAVOUR OF
THE CHARGOR BY (1) MORAY ESTATES DEVELOPMENTS LIMITED OVER
SUBJECTS REGISTERED IN THE LAND REGISTER OF SCOTLAND UNDER
TITLE NUMBER INV52629; AND (2) MORAY ESTATES PROPERTIES
LIMITED OVER SUBJECTS REGISTERED IN THE LAND REGISTER OF
SCOTLAND UNDER TITLE NUMBERS INV43804 AND INV26349. FOR
MORE DETAILS PLEASE REFER TO THE INSTRUMENT.

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 AS APPLIED BY
THE LIMITED LIABILITY PARTNERSHIPS (APPLICATION OF
COMPANIES ACT 2006) REGULATIONS 2009 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: JONATHAN HEANEY

Electronically filed document for LLP number: S0300920 Page: 2
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: SO300920

Charge code: SO30 0920 0009

The Registrar of Companies for Scotland hereby certifies that a charge
dated 28th November 2023 and created by CABOT HIGHLANDS LLP was
delivered pursuant to Part 25 of the Companies Act 2006 as applied by
The Limited Liability Partnerships (Application of Companies Act 2006)
(Amendment) Regulations 2013 on 5th December 2023 .

Given at Companies House, Edinburgh on 5th December 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under the Limited Liability Partnership
(Application of the Companies Act 2006) Regulations 2009 Sl 2009/1804
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------ For and on behalf of Burness Paull; I certify that this is a true copy of an original document save for the
N mformatmn redacted pursuant to sectlon 859G of the Compames Act 2006&“‘““"‘“’“ /
L ERRAEREIENE A o FXFCUTI(}NVERSION
| STANDARD SECURITY

by

CABOTHIGHLANDS LLP -

in favour of

VICH LENDCO UK LLC

' f&(f Sactinm praégmmfium sian&arﬁ ses:urmes i Eespeat ﬁf land at Baﬁnaglack Farm,
S Dalcross, Inverness (also keiown a5 Castle Stuart, Inverness) :



B In this STA?\%I)ARD SEC %RITY theé words Essmd below hava the f‘allmwmg meamngs -

-'-Lan_{iar:z_ VICT Lendeo UK _LLC'.(a Dielaware __hm;ted. hiabtlity company wzth. :
0 registered number 7669365) and having s régistered office at /o VICT
- Properties Inc:, 535 Madison Ave, 20th Fi New York, New ?ﬁ;k 10022,
- 'USA :

~ Bereewer:  C a!:mi ﬁiagh!amis LLP (4 limited habil!ty paﬁﬁership mgismmd pumber
: - S03009205 (formerly called Castle Stuart Golf LLP, their name having
~* changed conform to certificate of incorporation.on change of name issued by
“the Registrar of Companies on 19 April 2023) having its registered office at”
- Cabot Highl ands Dial ¢10ss, Inverness, Smﬁand V2 ?"jL

Borrower  The ad factm ;zmeszaradmﬁ standard securmes gsamed in favout of the

Standard Bormrower over Land at Balnaglack Farm, Dalcross, Inverness (also known as

- Securities: - Castle Stuart, Tnverness), each as more fully described i Part 1 of the
Sehedule and sach a “Berrower Standard Security™.

_ Siandas%ii'. : © The Standard Conditions in Pm 2. of‘ the *Schedu}e o this &tandard Se{:umy S
Conditions: o

Schedule: - The Schedule in two pam T, %lgned a5 part of this Standard
o Sacur;ty ' : : '

 ‘Securved  hasthe mﬁanmg; given'to it in the Standazd C Ondltaens
 Libilities: |

Lo Tha.ﬁ'mmwéf hereby binds itself and fts successors and executors whofisoever to pay and.
_ disch"arge the Sec;ufed Liabilities to Lender.

' 2 The Bon‘owm undemakeg to mmply fuﬁﬁy with the Smndard C onditions

3 _ _'The Bgrmwer 1n secumy (}f ihe Secured Liabilities, bereby GMNTS a Standard ‘Secur;ty
it favour of the Lender over esich of the Borrower Standard Securities. . '

4. The ‘iatandard ("Qndmons, gpemﬁed in Sa,heduie 310 the C‘onveyancmg and Fe&dai Reform -
“{(Scotlandy Act 1970 as-amended and varied by (a) the Redeniption of Standard Secunties.
;{Smtia&d} Act 1971 and (b the Standard Conditions, and any lawfil variation thereof
_ opamme for the ti.me be;ng‘} shall appﬁy. :

5. The Borrower grants Warrandme
-6, The Borrower wnsenis Sel the? repistration of thss Standard Sef:urify for execution..

. k8 Th:g Staniiard' Security shall be gevemﬁd-hy and coﬂ‘stmed i 'éa{:cord.ance with Sc(}t;fs. iaw._ -



8. Forthepurposes of Condition 19 of the Standard Conditions, the service address of Lender |
1 ¢/ VICI Properties ne., 335 Ma,d:scm Ave,, 20" FL: New York; New York 10022, USA.

N WETNE%S WIHEREOF the’se prasents censnstmg of this: and the precadmg page togethg;’ N
“with the Schedule (in two parts) annexed are axecum{i by the Borfower as follows: o

_ 'bubscrlbﬁd'far and i beha £ a‘f QA;B(}T- HI(}HLANI}S-LLP

Full Name Df Sngmatary (Please Print) 37“0&.&“ :
O Me oA

'_at (.Aém“ WAL Gt LathS e;ugmusg ?W@l—ﬁw
éf"r““ NovEJed Za?;.fﬁ - |

. Witness {Sagﬁamreé-

- Witness Name iP sase Prmt} J &Q&MW
A twf&é:g;.,
MATTE

ALY Q{\c&\@/ -

' Wzmes_s Address. _-

' .: *Please delete as a;‘)piit'able-__ S



Saheduie referred fo in the i‘ﬁmgamg Standard Securzty by Cabm High!ands LLP in
favour of VICT Lendco l} K LL(I’

;_PART¢fI'

L. (Phase Iy Standard Security b’y'Mdray'Eétateg Developments Limited in favour of the ™
“Borrower in course of registration in the Land Register of S¢otland under Title _
o Nuriiber INV32629 under applicationt numbar 22INVO61 168 thh applicamn date 8-
R Augu&;%: 2022 : o .

2. {Pﬁ;aw 2 Standard Secur;t}f by Maray Estates B@velapments Limited in 'Er"avs:;ur ﬁf the -
" Borrower incourse of registration.in the Land Register of Scotland-under Title.
Number INV52629 under a;z;;lxcamn number 22INVO6170 with. a;:aplmmzon date 8
g 'August 2022 : _ :

. 3. (Phase c’i} Standa_rd Security by Moray Estatas Deveiapmems Lamgted in favour of ihe

 Borrowet in course of registration in the Land Register of Scotland under Tidde :

Nuraber INVS2629 under appiacat:cm number’ 221?\5?@6220 with applmama date 10
August 2022

4 ('?hasie § = C'as;tla Stuart) Stahdard' S‘e’cui‘iiy-bjz Mi)ray:Esta'%ces.P’roﬁ'ﬁﬁies'hﬁmﬁed B
- favour of the Bosrower tn-course of registration in the Land Register 6f Scotland.
~under Title Number INV43804 under apphcanan numbaf 22iN ‘v’@é; 78 wﬁh

application dat@ & August 2022

S (GelfC aﬂagiv} S‘iandard Secumy by Momy &smms Pmpamea Lumted it famm of -
' the Borrower 16 course of registration i the Land Register of Scotland under (1}
TNV26349 under application number 22INV06226 with-application date 10 August-
2022 and (1) Title Number INV43804 under application number 22INV06227 thh"
R _apphmnon date 10 August. 2022 : . :



 Standard Conditions

1. Definitions and Interpretation

SR In the iﬂté‘i‘pmfaté-@n'ﬂf this d’eed;.

(&) CAct” means. the Couveyammg and Feudal Reform {Smt and} Act 1970 ag_
-~ amended by the Redemption of Standard Securities (Scotiand) Act’1971 and

- any further amendment to it of reenactiment or replacement of it from time to

“time. | - o

C(B) “Borrower” mgans any. and evew person Wh() is referred 0 in the Standard
o _ Seaum}f as ﬁhe Borrower and-also:

{y - the Bonower § Successors and- persona.l represeniatwes aﬁd S
- (u) ~any person who claims any vight of interest from or thmugh i;i'se:-. .
BormWer i the Saumed Laabaimes owed by the Borrower, )

ey _“Con&mnm _means_the-condxtmns-‘c@n&am@dm zhzs deed and the'Sté&:ﬁdardﬂ
- Conditions (as varied and extended by this deed), and reference to a mumbered
Condition 14 to the relevant Conditiorin this- deed..

BT\ - .'“C" ﬁunserpai’ties” 2ieans each'oﬁf Mﬁmﬁf Es’ta‘ia‘; ?reﬁéfﬂes Limi'%ed(cofnpgny:-- :
* number $C3 52210);, and any of their successors fo any: prﬁpeﬁy Qacured hy a,ny '
Rorrower Standard Security, each a “Counterparty”.

. ,(e}i._ o ‘Expanse or “Expans&s mean the total of the. fo llowing:

(1} any commission and other charges which Lendear may fromm tiriie to time o
chatge o the Borrower in the ordinary course of Lender’s business in
- respect of the Secured anhiémgs or any service: pr{mded by Lenderto
- the Borrower; o
iy any costs, c:harge:s pramlumﬁ fees and eapensefs incurred. from time to S
time by Lender under the Conditions arid which are either mpayab e by -
. the Borrower under the Conditions or are incurred in the axercise. hy -
©Lender of its powers under the Conditions;
C{iily . any costé; charges and expetses incurred by Lender in conniection with
~ Lender doing anything to protect the Standard Security or to obtain
‘possession of or sell or deal (1n any other way allowed: by the
Conditions) with-any Bermwer Standard Security, : -

: tﬁgeﬂmr w’l‘ih Value Added-?a;xupan such sums-where-appropti;iie.- :

. (f) - “Taterest” means any sum of: money payable ti) Lendet by way of intersst upen'
- the Secured Liabilities. - :



{g} = Laan " Higs the meanmp ascmbed to it i the Lc}an Aﬁreemeni ------

{hy “Loan Ag’reement sesns the Le"an A@memem 'bemeen Lenc‘iez aﬂ'd Borfower.

. dated 31 Ociober 2023 setting out the basis upon which Lender will make a

Loat to the Borrower, and includes any révision or amendment to, or
substitution for or variation or novation'of such letter or docurnent.

Gy “Lender” has’ the' meamng ascribed in the: Standaré Secutities #nd a!sa'
- successors and assignees, g udmg any pemon

(i} - whotlaims any title to or interest in'the Standard Segmgty fmm Lezsder 3
)y to whont Lender’s maemst in all &r part of the Standard Secunty 1
. ransferced: or N
(i1} to whor the business of Lendér is transferred. .

[} R 'Lenéér Group”™ means Lender, any affiliate of Lender, any subsidiary of -
- enther of them, any holding company. ef @ﬁher of thern and any subsidiary of-
~any such holdingcorpany.

ko “Gwner meams i relation to amy S‘tandar{i Secumy gran’mﬁ to the Lendez as
- security for the Secured Ligbilities; the party who has gmmed such secunty
{whether tha Bom)wer or othamuse) ‘and also '

(o the Owner’s successors and personai mpresemanves and s
{1y any person.to whom the Owner’s interest in-all or part of the Botrower
v Signdard Securitv. secured under such Standard Sscunty has been |
trangferred or otherwise disposed of without such interest first being
released from the effect 0?" the Standard Security.. '

My %ecured Liabilities” mesis aEl or any money and ilabimzeg which. shal! fmm- .
' “time o time (and whether on or af any time afier demand) bé dué, owing or
meurred in whatsogver sanner to Lender'by the Borrower, whether actually or
i {:Ontmﬂe:eﬂﬂy:, so%eiy or 30m§:iy and W}iemer a3 prmc;pal guaramor cautzoner or.
‘have bieen a351gned. orﬁovat@d_m or otherwise vested m Lender, and. mc_!udmg N
“discount, comrmission and other lawful charges or expenses which Lender may
in-the gourse of its business-charge or incur in respect of any of those matters
or for keeping the Borrower’s account; together with Inferestupon ther and
~ Expenses relating 1o ther. |
() . “Seandard Ccmdmems fmeans: me Staméard Caﬂdimons set {mt in Schea:iui
- tothe At : :

© (o) “Standard Sec'ur?iiy means a standard Security {in terms of the Act) gramed_
by an Owner in favour of Lender over it¢ interest in the (or any part of the)”
Borrower Standard Security to secure the repaymem of thrsz Secured Lmi}ﬂm%s'

- -toLenderand : . a

.



12 | References 167

(@) words denoting any gender shall include all genders:
{by. - words im;ﬁ}oﬁing-tﬁe si'ngulér shall tnclude the giﬁrai-ét‘ia %’iz:e"vérsa'"

(¢} o 3113? persan are to. be' (:onstmed fo- ificlude references to a corpemtion ﬁrm '
- corapany,. partnership, joint venture, umncorporated body of pérsons, individual
oF any state of agency of a state; whether ornota s&pamte legal entity;,

(dy . the Conditions: also e udes a- réfarenice to any dc}cumem into whzch ibe'
. Conditions are fncorporated by inplication;

(&) - stafutes, statutory provisions and other legislation shall include all smendments,
- substitufions, mwiodifications and re-enactments for the time being in forceand
- shall include any orders, regulations, inswuments or mheﬁ* subordimate
K legmamm fade under the relevant legislation;

SN | “tacluding” shall not- be construcied as ilmitmg the g,@naraiﬁy of €h& wgrds'
' g)recedmg if; : : :

{g)  headingsin thﬁ Cendmons are for ease of reference Qniy and are not o af{eei B
' - the interprétation of the COE’ECE!UOE’E& - '

. i.;’:&_ B them isany conflict between- th@ terims of this deed aud the Standard €« mditmnc tha _
' terms of this deed shall {so far as permitted by law) prevail.

C b4 Standard Ccndnmns E 2, 3 45 and ﬁ shiall nm apply io the: Standard Secumy
¥ Interest

R The Bmmwe; will pay to Lender Intem\sx upgn the 53&3{:1}1‘@6 Lmb;hﬂes n a&:mrdance :
o owith the Loan &greemem :

220 To the extent that either the L@aﬂ. Agreenent does niot deal with the pavinent of Intereést,
' “orthere is no Loan Agreement or other arrarigement s to interest for a particular Loan,
- then the Borrower ‘will pay interest ofisuch Loan at the Lender usual raré and on the
Lender usual basis at that fime and from time to time for that tvpe of Loan-and such
- Interest will be calculated and Qnmp{mndad acmrdmg to the: usual Leader praa:nse for
- thattype of Loan. .

B 23 The Bormwar will pay int@r&st t@ Lené&r boi i befom and a&er

- '{a;}'-' B Lender has demianded: repaymem of alt or any part of the Securaé Lzabﬂ:ties
and -



| 3. }iepavmeut :

o “The Em’mwar will repay to Lend@z the S{éﬁumd Laabg aizes i aacmdame w;th the
_provisions of the Loan Agreement. :

B -intemmnaﬁ]y_omltted
5. lntentionally omitted
e thws;ecmey

The Owneg' will; st his own cost and whenaver reqmred by Lender do anything and
's;gn and deliver all such desds, instruments, niotices or other documents of any Kind;
_-m such form as Lender may. raqu;re m order to enhamce or ;}ea'fect Lender s secumy
-gnable ‘Lender mth@r o eufeme tha Staﬂdard Sesunt}; or 10 exercise any of the powers.
- _;and rights given by the Conditions or by law to Lender: :

7. . Intentionally omlﬁied
8 The Eo#mwm‘_*s.and@'the Qwﬂ@r’szﬁﬁlégatiané :
""?he Borrower atid the Owner each ag're@ witl Léhdei as 'félié@s;‘

B .“Subjeci to clause 5.1{a) of the Toati Ag‘reemant notto create or m‘iampt 10 cmm@ o
*allow to be created of 1o exist any security, charge (wh@ﬁhé:r fixed of floating) or lienof -
~any kind over any Borrower Standard Secunty (exceptin favour of Lender) Wlthout t.he
oprior written consent of Lender. - : S B

82 Not i’o sell, transfer or otherwise dispose of all or any part of or interest in any Borfower
‘Standard Security (orattempt or agree to do any such thing), oragree to do so, whether
absolutely o i security, without ilie pricr written consent of Lender.

83 Notg .wn;b;eut the 'g}rmrwrmeen c@n‘seué"@fhender in 118-soie'-éxscmmm, to-agree to any
L armendment, supplement, waver, surrender-or rélease of any covenant, stipulafion or
abligation {1} of any Borrower Standard Security or (1} of the relevant Counterparty . -~
" whose obligations are secured by the Borrower Standard Semntaes '

' 8-;@ To prompily. take all such sieps 4s may be necessary o enab - thie s&cunty created by
- the Standard Secunty 2{} be registered, where appropriate; m the Land Register of
- Seotland. : :

8BS immedm%@!y uyon re{,mpt to pass on 0 Lender acopy Qf any notice recewed by the
~ Owner from any person and at the: Owner’s expense to take all such actions {including
legal proceedings) as Lender may reasonably require in connection-with such notices -



~and if the Owner fails to take such actions, Lender shall be entitled to fake such action
ancluding legal proceedings) as it thinks £t in connection with such notice, whether or.
niot 10 the riame of the Owner, and any money so spent by Lender shall be an Expense.

.- 86 Immediately upon receipt to pass on to Lender a copy of any notice or proposals fora
' notice or order served on the Owner underany legislation, regulation ot byelaw by any.
competent authonty and to give notice to' Lender immediately on becoming aware of
*any other matter which will or might adversely affect the valug of any Borrower
Standard Security and, if so required by Lender, to make or join in makmg such’
‘representations in respect of any such matters as Lender may raasonabiy require and
' any costs mcurred by Lender in fhi% regard shall be an Expense N

87, Nei 10 create or peﬁmt o anise. any werndmg interest (as deﬁneﬁ it Sectmn 28(’ l} of
‘the Land Registration (Scotland) Act 979) affecting any Borrower “%tandard Secunty o
{prany part thereof): -

8.8 Notto deal with any -::‘la.imf{:iéf:mmpengaﬁbn; however arising, in réspect ofallor paz“t_ -
" of any Borrower Standard Security other than in accordance with. the requireéments of
Lender; and™if required by Lender w pay 5 Lender in reduction af the Secured
“Liabilities all or part.of such compensa%mn :

-89 Notto change its bnsmess in any way which wouid resuit i it %}&commg a “relevant
- -financial institution” for the purposes of clause 2 of The Financial Services and Markets
~Act 2000 (Excluded Activities and Prolubitions) Order 2014: The Borrower and the
Owner shall promptly provide Lender with copies of any information that Lenider may -
from t1me to titme masemabiy request m connettion with thasr status in respect of this -
Condition 8.9, '

L 81@  Natto carry on éﬁ?’busi’n&ss which would constitute “excluded activities” “in terms of R
' _ Part 2 of the Financial Semceg and Markets Act 2000 (Excluded Activities and -
: -__.P’rc:shxbnmns} Order Zi) _
RN AN 'Lende:r_?ﬁwars and thie Eﬁfar@:ésﬁenk of the Standard Sesunw :
oy | Avany time after Lender has demanded the repayment of the Secured Liabilities the -
. Borower and the Owner shall be deemed 10 be in default within the meaning of
Standard Condition 9(1)(b), and insofar-as the law. a_l!ows Lender may:.

N {é)ﬁ eall up and. enforce ﬁw ’%tandard 86{:um'€y i acmrdame with the provisions of
therAct; :

(B exercise afl of the pawers mnfewaﬁ upﬂn it as herimbie cred;mr by the Actas
o cewtended or vamed by the Conditions: : :

{c)  retire all’ bliés of noias which are. unéer d;scﬂum With Lender and to which the-'__
_ Bm‘ower 153 paﬁy it aﬂy capacity without any deduction.



93 ~ Lender shall have all of the powers given to heritable creditors by the Act. and in
addition to; but without limiting such general powers Lender shall have pewe&* i ihe: '
fiame of the Owner or othérwise to do the following things: '

C{ay o apply for and obfain any pezmmgmns apprmaiq cs:msen‘i% of Eicaﬂcas as it o
- may inits absolute discretion think fit; u : o

(5} o acqmre any further property, 4ssets or r:ghts whatsoever, whether hy way of
. purchase, lease or otherwise and to. grant security over aty such further
| property, assets of rights;

: __(cj. o borrow motiey for any purpose spac&ﬁed in this C Qndm@n ﬁ"om Lencﬁer or
any - other person upor the security of any Borrower Standard Se&:umy or -
ptheérwise;

{d) o sell {whether by way of auction or by private contract of by any other means),
and to vary the terms of any Borrower Standard Security, in such matiner and
“for such term, with or without any payment and generally upon such terms-and -
“conditions (including the paym@m of monéy)-as Lender shaii zhmk fit mits
absolite discretion; :

e 1o écﬁep‘tpa@ym&ni?@r any suchsile or variation ina hudp sumor by iistalivenits - B
- “ ot in cash or by debentures, securities or any other vaiuabie consideration as
~Lender shall think fit; .

(f}s - to-establish a com;;any or o purchase any: shareg ia company to a{:qmm ail er_
' any part of any Borrower Standard Security or any prterest iy any B{)m}we; :
- Standard ‘Secumy, . _ R

' {g) 1o make any mangemem or to reach any agreement thh regard fo any claim
- which Lender may think fit;

“h) 1o bring or defend any proceedings in the name of the Borrower or the Owner
' as the case may be it relation to any Borrower Standard: Secumy as Lender
~shall think ﬁt -

o iy 10 .'appe'mt,,-- -em@l@'yi or distiss professional ‘advisérs, managers, officers,

~contractors and agents previously approved in writing by Lender for any of the'
purptses set out-in-this Condition on such terns 48 Lender miay think it

() to do-all such other acts and things as may be considered by Lender o be
- incidental to-or. nece%ary for-any of the powers contaitied inthe Conditions.
83 N@ pure:hasey or other person deaimg with en&er oF any agent of deiegata therectshall .
‘be obliged or concerned to enquire whether the right of Lender to-exercise an}r__of the .
-powers conferred by-or referved to in the Conditions has arisen or become exercisable, -

whether any of the Secured Liabilities remains outstanding or beconcerned with notice

3 [



‘1o the contrary or whether an-event has oceiirred fo authorise Lender to det oras to the -
__'proyrié@ or-validity of the exercise or purpotted exercise of any such power.

10, Enfarcement of Borrower ‘%tandard Ser::urmes

dn tha evem that the Eormwar becameﬁ entitled to enforde any Bonuwer Standard - -
~ Security, the Borrower shall net take any action: in relation to the relevant Borrower
© Standard Security without the prior consént of the Lender.

11, Application of the Proceeds of the Boriower Siahd&rﬂ Securi'ﬁeS

1L AN money anszn,g fmm ihe enforcement of the Standard Sea:umy $ha 1'be apphed i
o the following order: .

ey . firstlyo dxschargmg all claims: rankmg n pnom}: to the S?andard Secumy
| {b) ".'seccmdly i paymg the Exp@nge& ' '

o '_(g:j' _ - thn"diy 0 repaymg altor paﬁ of the Secured Llabaimas 1 suah order as Lender.' o
- may in its absolute discretion and from fire to time determibe; '

(dy fourthly to the Owner oF aﬁy'étberfpers-:m'-en_tiﬁe& thereto.

112 Lender may at-any time prior to the repayment of the Secured Liabihties place any
- movey received by Lender under the Standard Security to the credit of a separate. of-
suspense-account for so tong and in such masner as Lender may decide b@fm@ iising

-such mﬁney in.accordance with C ondltzm i1

I = i _'.Subject.'_ -t@f-{fﬁndnmn 11 1, any money mcfswed or realised by Landex fmm t%w -
Borrower under the Standard Security may be applied by Lender to.any ttem of account
Cor habz ity or transaction in such order or manner as Lender may determine.

114 Lender shall niot b liable to the Owner whether a5 heritable Ci‘ﬁd!mi‘ if passess;on or
ptherwise, 1o a‘espem of- any mﬁney whsch has not acmaliy beenreceived by Lender.

12, Pﬁwer of &tmme‘y

121 Each of the Borrowet and th@ (}wneg mevaﬁab ane:i by Way of Security. @ppomtsi .
Lender as the attorney of them, for them and in thesr name and on their behalf, to
“execute and dehiver and O'thewisa.p'a?fectaﬂy deed, -assurance; agreement, instrument.
Coract which may be required of the Borrower or the Owner under the Standard Security -

or'may berequired or deemed proper in the exercise of any rights or powers conferred
. on Lender under the Standard Security. or othem;sa for any of the purposes of the
- CStandard Security. - . :

123 Thé Bortower and the Owiier each ratifies and confirms and agrees to ratify and
© . confinm whatever the attorney does or purports to do under its appomtment under
: _Condmon 12,6 :



£ there is-any security or charge which ranks i priority to the Standard Security over
- any Bormower Standard Security, and the person with the benefit of such secwrity or -
charge does anything to-enforce that security or charge against the relevant Botrower.
‘Standard Security, Lender may tepay the money owed nnder thar charge, or arrange

for such charge to- be transferred 0o Lender a.nd the. COSTS, of so doing shall ba an
- Expense. .

140 The Ex‘penses o

The Borrower shall pay any of the Expenses immediately upon Lender requiring him
t0.do s0-and until they are paid they will form part of the Secured Liabiities, Interest
~will be paid upon them, and they will be seécured underthe Standard Security. This will
“bewithout prejudice to any other remedy, lien or security- w’mch Lender may from fime

“to time have for the rapayment of the: Fxgemes :

| ) 18, Ccnunumg Secarify

N S8 '"f“_heﬁg'tandaré'S?e-w;r'ﬁ"y shall (subject o the proviéiﬁn's of Condition 16) be:a continiing
- security for the: Secured Luabilities notwithstanding any interineciate payment or
settlement of all or any part of the Secured Liabilities or other matter or thing

whatsoever unfil the Secured Liabilities have been repaid 16 full and Lender has no
further obligation tomake aay Lozn to the ‘Bwr@war

152 The Standard. &ecumy ma! be in addition am:i shall not @xthm prejudzca of be
- prejudiced by anv other security, gudrantee, right or remedy of whatever sort, held by
“or available to Lender at any time for the Secured Liabilities orany other. ab!igation_. -
~whatseever and will ot be affected by Lender at any time and from time to time
 releasing, varying or not enforcing any such other right, remedy or secarity.

16, Provisions Relating to the Owner
' Ifandso i@ng as the (}wner snota Bmmwaf

1ed 1 the: Bﬂmewer 18 %equesﬁmed ot bemmas b;mkmpt or. iS wonnd up, or énters mtg any
arrangerment with his creditors: B

Ay the Se‘cﬁréd‘ Liabilities shall continue to be awed to Lender until t’.he'y? are
- actually paid,

by the {aner shall not be emnied o share in any other security hel Id by Lender f(}r' B
- the Secured Liabilities or in any monéy feceived by Lender on account of the
o hecured Liabglmes uﬁtl the Secured Labih‘tms have been fully repaxd

'-(.c} | 'an}f dw:dands oF gayme:ms renewed by Lem!er fmm or on’ behalf of th,e_
o Borrower shall not affect the right of Lender to recover the: whoeef the Secured-
E 'Lzabd:txeg from any Borrower Standard Sscmzty : -



(dy. - -until the Secured Liabilities have besn fully repaid. Lender shall be entitled to
piove. for the whole debt in theinsolvency of the Borrower and to retain any.
“dividends paid to Lender under such insolvency to the exclusion of any rights
of'the Owner to inoney from the insolvency of the Borrower

162 The S{aﬁdﬁaf_d Sgcurity‘-‘sha}!' not-be released by Lender at any time and from fimeto
- ‘nme either by giving the Borrower time 1o pay the Secured Liabilities or waiving the -
~enforcement of any rights that it has against the Borrower. :

17, New Accounts

7T ~ Liender may on Feceiving fiotice that the Owner has created 4 security of chiarge of any
- ‘ind over or has transferred or disposed of all-or partof any Borfower Standard. %{:umy 8
close the Borrower s account(s) and open a new acmum{s) W!Eh Lender.

ira :'Wiﬂmuﬁ prejudice to Lender’s r;ghi, 1o combme acmums, no mcney_;:smd. in or carried
- to the Borrewer's credit 1o any such mev account shall go towards or 1n any way.
“discharge any: part cff the amount due to Lander on-any such closed as:c::mmt(s}

173 BeenifL endag d(}e:s Hot opet. such new acc:oum(s} itshall neveﬁhaiess b& tr&ated asif -
- it had done so at the time when it received (or was deemed 1o have received) either of
" such notices 5o that from that time all paymients made to Lender shall be credited or -
treated as having been credited to.such new acmunt(s and shall not r&duce the amount. -
- of the Secured Liabilities:

8 Wai'vw -

R £ Nn failure or del ay by Lender in exercising any right or. rem@dy under the Staudard
1 Security shall-operate as a waiver, and no single or gaﬁm exercise shall pre\r&ﬁf further
exercise of any r;ght of remedy - :

182 .Lender Ay amy watve: any ot its ngh&&; under ﬁh@ Standard Securlty n wrxtmg and )
' such waivermay be subject to any conditions which Lender thinks fit. Any such- wamer.
wilt only apply m the prec:sa circurnstances for which it is gzven

183 Les;d@:r may from time to_'timeauaw-.time for the payment of 2y bills of exchange,
. promissory notes or other securities which have been discounted or received from the -

- Borrower or updi which the Borrower is 1 any way liable without affecting the I:ahzhzy

- oof %he Borrower under the Standard Security: : : :

| 19, o ?mtlees -
190 Any compunication to be made under ot in connection with the Standard:Security or |
o “the Conditions shall be made in writing and, unless. atherwzse stated may be made by'.
fan of ietter

“19.2 The address of Leader for any communication or docutnent to be made or delivered -
. under or in connection with: the Standard Security or the Conditions is its sérvice



- -éddre'ss-.'as' stated in the Standard Security or any substitite service address as Lender
may notify to the Borrower and the Owner by not less than five days” notice.

193 The address of the Borrower of (as the case niay be) the Owner for any commiunication.
' or document 1o be made ot delivered under or in connection with the Standard Secunity. -
. or the Conditions 15 his tistaland last known home or business address (if an individual)
or registered office (if'a company) at. the fime such communication or docutnent 15
made or delivered. The fak number {if any) of the Borrower or the Owner for any
. comuinnication-or document fo be made or delivered under or in connection with the
Standard Security or the Conditions is the fax number most récently pmmd@d to Lender
by the Bormwer ot {as the case may be) the Owner. .

194 Subject to C onciﬁma 19.5, any communication made or decumem magﬁe or delivered
. by one person to another under or in connection with-the Standard Security or the -
- _'Coﬂ'ditions will'only be effective: :

- {a) o 1f by way of fax, when recewed in: ieglbie form: or

by oaf b}r way of letter, when it has been delivered 1o-the reﬁev&m addresﬁ oF three '
- days after being deposited in the post postage prepa:d ifvan eavelope addressed
‘g the relevant party at that address.

195 -'A-ny"cojmmumcatmn or _document--tb'-be'm‘ade or deliveted to Lender will be offective
' Conly when actually received by Lender. '

1 9."-5‘5*'._ it cither the Borrower or the Owner has died, a notice or demarid shall be assumed to
' Thave been properly served upon his pe{sﬁnal repmﬁamaswes 1f 1t 15 gent (o Kiby a8
_ thoug h he were stili alive. : : :

20, Transfer by Lender

200 Vierider niay at any’ fime. (Without notice of c;ensanft) transfer (4 “Transfer ) to any other .
person (the “Transferee”) the benefit of the Standard Security and all and any of ifs
'ngh’ts and interests therein (either absolutely or in security) topether with all orany of
its rights in respect of the Secured Liabilities and the person to whorm the benefivof the -
Stindard Security or the Secured Liabilities is transferred may eniforce the Standard .
_“Security in the same way as if he had been party to-the Standard Security: instead of
~ Lender. Following such Transfer the Borrower and (as the case may be) the Owner shall- _
- have recourse only to the Transferee in resp@ai of that portion of L. emder sobligations =
transferred to the Traﬂsferee ' '

202 The Boriowsr and (as the case may be) the Owner agree that if Letider s transferred
: - part only of its rights 1 in respect.of the Secured L iabilities to-any other person, then the
Standard Security shall be treated as if it had been given to Lender. as trustee: for irsglf
and such other person _ o

4



21, Disclosure of Information

- The Bortower and the Owher: srrevocabiy authcnnse Lender to pass oLt

Cofay any persmz to whon Lender has delegated aﬁy af its ﬁmctzon unnder the Siandaxd
- Security or the Conditions;

_ By ARy person fo whom [ end&s‘ has transferred or mtend@ 0 Hﬁnsfer any. interest _
© urider the Standard Security and the advisers of such personior

: (e:'j_- - any raeribier of the Lender Gmup, E{S audzmrs advsﬂai sor appi:cabie reguia‘sory '
authionity, : .

_ i;uch mfonnat;on jhis reiatmn to the B(:vrmwer the Owner, tha Secured Lzab!hues of the
'Bormweg Standard Securities as Lender shail think fit. '

SR deind and Sﬁveral-Lmbihw

in ﬂae Staﬂdard 'Securaty or the Conditions shai! be agsmad to have been given jomtiy E
and severaiﬁy by-all such pezsons : o

23, intentmnaﬁy amatted
24, Intentionally omitted -
. 25, . : Tntentionally omiited

6. C aiﬁ;iiiiainéé with A%‘ﬁcﬁas’

Tfeitherthe Bonower or the Dwner iS 4 companyﬁ it cemﬁes that the Standard Security
does not contravene ahiy of the provisions of its Memorandum and Articles of
- Association or other documents of constitution. :

27, ntentionally omitted
.28 Intentionally cwitied
29, .Euvéstigaﬁeﬁs'_ o
291 Ifany event of default (howsoever described) under any Loan Agresment or other
- agreement befween Lender and the Bortower occurs then (while it is continuing
anwaived) Lender shall be entitled to initiate an investigation of, and/or instruct any
‘report{accounting, legal, valuation or other) on the business and affairs of the Borrower '
‘which Letider considers necessary 1o ascertan the financial position of the Borrower,
all fees and expenses incurred by Lender in so doing being payable by the Borrower,

15



v _ The Borrower consents to the, provision by Lender c;i all mf@rmanon g relatmn 1o the
' Borrower which Lender provides to any person in relation to the provisions of any such -
feport as: ig referred to in Condition 29.1. o
ap, -I’ntenﬁﬁnaii}fﬁmntted
M. C ertification: of Secured Liahn}mes 5
1 Any. acceum oF cemf cate ::ngned by 4 manager ar other signing Oﬁieml authans@é by - .
Lender as to-the amount of the Secured Liabilifies or anv. part of them shall, in the

“absencé of obvious error, be cunclusiv@e-and"bindﬁhg on the Borrower.

312 The Borrower conseits fo the registration of atiy. ACCOUnt or aﬁamﬁcate as referred toin EREE
- Condition 30. i for execution. :

k3 K Gwemmg Law :

" These Standard Conditions are governed by and construed according 1o Scots law

- Cabot Highlands LLP |
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