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Registration of a Charge

LLP name in full: CASTLE STUART RESORT OWNERSHIP LLP
LLP Number: S0300975

Received for filing in Electronic Format on the: 05/12/2023 XCHQ4H2W

Details of Charge

Date of creation: 28/11/2023
Charge code: S030 0975 0005
Persons entitled: VICI LENDCO UK LLC

Brief description: AD FACTUM PRAESTANDUM (PHASE 3) STANDARD SECURITY BY
MORAY ESTATES DEVELOPMENTS LIMITED IN FAVOUR OF THE
CHARGOR IN COURSE OF REGISTRATION IN THE LAND REGISTER OF
SCOTLAND UNDER TITLE NUMBER INV52629 UNDER APPLICATION
NUMBER 22INV06171 WITH APPLICATION DATE 8 AUGUST 2022.

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
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.
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Certified by: JONATHAN HEANEY
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: SO300975

Charge code: SO30 0975 0005

The Registrar of Companies for Scotland hereby certifies that a charge
dated 28th November 2023 and created by CASTLE STUART RESORT
OWNERSHIP 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, T certify that this is a true copy of an original document, save for the
“information redacted pursunant to section 859G of the Companies Act 2006 1 =~ - M/ """"

EXECUTION VERSION
STANDARD SECURITY

by

© CASTLE $TUART RESORT OWNERSHIP LLP.

- infavourof

. VICI LENDCO UK LLC

- Ad factni praestanduny standard éeéu_rifj}' in respect of land at B’éi’nﬁg’lack Farm,
' Dalevoss, Inverness (also known as Castle Stuart, Inverness) - :



_ T th;s STAWARD SE(,E}?RE’E‘Y the Wosfcis Eist@d beiow haw the foiiowmg meamngﬁ -

: '--Lenﬂer:- ) _VI(,I Lendeo UK LLC {a De!awam i1mated iab;i;ty company’” w;ih :
: - ragistered number 7669363) and having its registered office at c/o VICT -
. "?mp&meg Ine., 53‘3 Ma{isson Ave, 20th: Fi Ne‘w 'York Naw York 10622,
CUBA . .

 Borrower: ._".(i;!abﬁt Highla‘@nds §;i§§’-(a. limited liabiliy partaership; registered nimber -

' 50300920} (formerly called Castle Stuart Golf LLP, their name having =
- changed conform to cerfificate of incorpotation on change of hame issued by
 the Registrar of Companies on 19 April 2023) having its registersd office at

~ Cabot Highlands, Dalcmsa Invérness, Scmﬂand V2 7L

- 'Guarfaiﬁtar":' '.Casﬂe Stiart Resor( (}wnershlg} LLP {a ixmlted i;absl;ty parmfship
' : - registered nuraber SO300975) and havmg 1S regs%tered office at Daicra%
. Invam?ss Scotland, V2 ?JL _

Guaramter The e f{aa’mm _ pmwmna’m- standard Siecufity'-gra;ﬁtéd"-'én'_ favour of the-
Standard - Guarantor-over Land at Balnaglack Fari, Dalcross, Inverness {also known

‘Securities: as Castle Stugrt; Inverness), a8 wore fully described in Part 1-of the Schedule. - o

" Standard ;"Jﬁ.f"heSta%'ndard Conditions i Part 2 of the Schedile to this S'faﬁ'dard:Seéuriéty. -
- Conditions: - - .

Scheduler 'Thea Scheduie i two. pams annexa{i and szgnﬁd s pzm ‘af thm Smdard
' _'_'Sﬁcurity _

- Becired |  has the meamng gw@n toitin the Stﬂndaﬂ:i C andm@ﬂs
_E;iabilifie%s* : . -

Th& Guaramm hereby’ bmds itself and its sumefssors and emcut@rs whomsewer fﬂ pay and _ |
_ dasehargg the Secured Laabxiataes 0 Lander : : :

2. The Guarmmr undenakes o compiy £l Ey with ihe Standard C@ndamns

o The Guaranmr m seczmty of. the Sez:urezd L;aba 1?;193 hereby QRANTS a Ezanda;'d Samm}f
REREY faveur ei the Lender over the Guaranmr Standard. Secunty ' e S

4 The Standard Conditions spemﬁe«d in Schazzﬁule Fto tha C emeyancmg and Feudal Ra?:fﬁrm e
- {Scotland) Act 1970 as amended and varied by (a) the Redemption of Standard Securities
- (Scotland) Act 1971 and (b) the. Standard Candxtmn& and any. tawful variation i'here{)f S
~operative for the time being, shaii appiy o : o

PR 5 -Th%: Guara.nts:sr gran‘is warrandme

6. Th-e-Guamn‘ta_: consents o ﬁhe":regxstratioﬁ of this Standard Security for execution.



7. Thxg Standard Secursty shiall ha gwemed by and: canstmed i 3cc0rdanc&> thh Seots !aw — |

8 “For thepusps)@es-nf Cmdmon 15 of the Smndard.c;andmensﬂ the-sawwa-addressr of Ler_xder-

is.¢/o VICT Properties Tnc., 535 Madison Ave., 20" FL., New York, New York 10022, USA‘- o

L I"N W’I’N}ESQ WHERE@F tmse pms&ms cqms;.stma of this zmd the 9re{;admg page mgether _
 with the Schedule (in two parts) annexed ate executed by the Guarantor a5 follows: '

_ _' Subscribed foraid on behalf of CASTLE STUART RESORT ()WNEQSQIP LLP Aﬁ (;AEQ"“
. 4{ MM LAMDE e . .

B ‘SWW }‘MC@L_}'\ e Pui& Namé of S1gnamry (P!ease Prmt) S'ﬁjécﬁg

 EiQ@ﬁfM%ﬁ%ﬁ$ ;wéwwéfﬁﬁm&$, =   .ﬁmM&@w:

- eAaBoT o
DR AN - HiGHLAREL (L
Witness {Signature) ' o

Wlmess Nage (Please Print) & Q&‘M\{
Winess Address. - [CHAEL
B COMATTE

*Please delete as-applicable



' Scheduie raferred m i1 th? foregoing Standard Semarnty bv {“ astie Smm Resoﬂ_'
- Ownership LLP in faveur of VICT Lendco UK LLC : :

PART I
(Phase 3 Standard security by Moray Estates D@éiép‘zﬁeﬁiﬁ Limited in favour of the

- Guarantor in course of registration in the Land R@g{ister.-:af Scotland under Title Number
INV52629 under application sumbet 22INVO06171 with application date 8 Avgust 2022



. St‘ahd’afﬂ_.@ondit‘ié?ﬂsj .

1. - Definitions and Interpretation

O B8 O 1Y the mterpremtioﬂ of this deed

_(iaj" B A means the Canveymmng and Féudal Referm {Scm]and) Act 19’?0 as _

_amead&d by the Redemption of Standard Securities {Scotland) Act 1971 and

* any-further amendment t¢ it or reéenaciment of rep!asamem of i from timeto
tithg. _

" (hy “Bcrmwer eans any aﬂd every person whs:s is referred tv::: in the St&ndﬁd
R '%‘ecumy as the Borrower and also:

B () ihe B@mwer 5 siiccessors and personal represemamves and _
(m) any person wha ‘claims any right or interest from or thmugh the
' - Borrower in the Sﬁﬁwad Liabilities owed by the- Bam‘aw@r

- {c) - '“Condnmns ‘mieans the conditions cenmmed in this dead and the Standaré
- - Conditions (as varied and extended by this deed), and r&%‘erenae toa numbgred
. Condition 1s to the re!e\fant Condition inthis deed. '

d s Gunt@rpames” migans each 6f Moray Estates Pmpemes Limited (wmpany-

- rumber SCO12762). and Moray Estates Developments: Limited. (company
‘number SC352210), and 4ny of thelr sucéessors o dny pmparty secured by the
Guarantor Standard Secursty each a “Counterparty™. :

'(e)- “Expense of "’Expenses heat the total of the. fbl!@w;ng

{1y - any cormission and other charges which Lender may ﬁom time t{) time.
- charge to-the Borrower in the ordinary course of Lender’s business in
respect:of the Secured Liabilities or- any serwce pmwded by Lender to
o the Borrower: : _
(nj - any costs, charges, premmms fees and expemes mcurmd fmm time o
~time by Lender under the Conditions and which are either repayable by .
-the: Borrower under the Conditions or are’incurred in the exercise by
o Lenderof ity powers under the Conditions;
Q) any costs, charges and expenses incurred by Lender in. cennectmn With
. Lender doing anything to protect the Standard Security or t0 obtain
possession of or sell or deal (in any other way allowed by the =
'.(,Qnd!tmns} with the Guarantor Standard Security;

mweiher thh Vaiue Added Ta:ac upan such sums where apprcgnate '

) = “ Guaranmr” means any aind every: pemcm wha 18 rafermd te m the Standard
“Security as the Guarantor and aisa o



Sy the Guarantor’s successors atd persenal repmsantatwes
(i} any person who claims any right or interest from or thrcugh the '
Guamnter in-the Secured L!abihtxes owed by the Guarantm_ :

gy "‘l‘ﬂté:’*é:é& means any sum ef m@my payab & to Lender b};’ way of interest upon-
U the Secured. Liabiiltl%?& : o

oy “Toan” has the ieaning ascribed to it in the Loan Agreemenit.

{1y - “Loan Agreement” means the Loan Agreement betwesn Lender, Guarantor -
and Borrower dated 31 October 2023 setting out the basis:uporw which-Lender-
will make a Loan to the Borrower, and includes any revision or amendment to,

ot Subsﬂt’u’téon-fm or varigtion or novation of such letter or tﬁacumem-.. :

(}‘} e Leﬁdw has the meaﬁmg ascmbed iti ti‘ze ‘%‘ianda{d Secuz:tms and al
- successors and assignees, mcludin@ any p&rson

) N who elaims an;y tithe to'or. mtemst inthe Smndard Secunty from Lender.
An) to whom Lender’s interest i all or p&ﬂ. of the Standard Security 1§
- ransferred; or '
{m“; “to whona the business of Lemder is transfaﬂed

'(k') “Lemﬁar Gmup misans’ Lender, any afﬁhaie of Lender, any subsadlary of a
either of them, any holdmg company of ezthez‘ of them and any subsidiary of
@y such hﬂldmg company.. : . :

' {E} o (}wner means i rsﬁiatzoﬁ 0 a!i}f Standard ‘%ecumy gramed to the: Lender a5
0 security for the Secured Liabilities, the party who has granted such: secmlw L
' {whether the Guarantot of otheriwise ) and also:. '

i) the @wn&r 5 SUCCEssOrs and. personal: rfepxesemaiw&g and o
(i) any person‘to whom the Qwner’s interest in‘all of part of the Guaramor Lo
' ~ Standard . Security secured under such. Standard Security has beent
- transferred of otherwise disposed of without such’ intersst-furst b@mg:" '
released from the effectof the Standard Security, :

{m) “Semred-Li:fabi'litiég"é migans all orany m‘dney and liabilities which shall from
tinie to time (and whether on or 4t any time after demand) be due, owing or
~incurred in whatsoever manner to Lender by the Borrower; whether actually or

: cemimgamim sokziy or jomtiy amd whethéﬁ* as g’fﬁk"é'ncipail guaraéntf;ir cautﬁenar'er'.

' -'have been assigned or novgmd_te or otharmsa vested'in Lander, and msiudmg
discount, commission and other lawful charges or-éxpenses which Lender may
~in the course of its business charge orincur-in respect of any of those matters -
or for keeping the Borrower™s account, tegeiher with Interest. upm} thery and
- Expenses relating to them. '



() “Standard C@ndstmns means the Siandard C QHdIEiOH‘S setout in Schedule 3
1o the Act. : : :

oy "_‘Si&éﬂdﬂ?& Security” means a standard security {in terms of the Acty gianted :
- bvoan Owner o favour of Lender overits interest in the (or any part of the) -
- Guarantor Standard Sﬁcmlty to secure the rapaymem of the Secured Liabilities
- to Lender and ' '
@ "‘Staﬁ_darﬂSﬁiéecuritie-s”-mem all such Standard Securities.
1z References i
() '- words ﬂeﬁﬂting-aﬂy 6enzder'éﬁéil.iﬂdﬁde'éﬂ-gamier’s‘ '
R words; 1mpa}mng the- smguiar shaii inc u.de: the plura [ and vice vema
- _(:':)-' -3ny person are’to be censﬁrued 10 mclude refewnces to . corporaﬁon firm,

_-gompany, parfnership, joint venture, unincorporated body of persons, individual .
Rl any state or agency of a state, whether or not:a: %eparme fegal entity; '

{dy  the Conditions alse mc!uﬁ&s a reference to any decumem ito wéuch the.
' - Conditiens dre incorporated by Empimmicn : :

(6)  statutes, statitory provisions and mheﬁlegié}atiﬁﬁ_:sha!’i’%ﬁclude-‘aﬁi amendments,
- substitutions, modifications and re-gnactments for the time being in-force and .
- shall include any orders, regulations, instruments or - other submdmate-
- legisiation made zmdes' the relevant legislation; -

' (f) B mciudm@r &haii ns.)?: !:}e:: cemtmcted as limiting the generai!t}f of the wordé'
T "precedmg ity

() .._haadmgs i) the (," onditions are fm‘ ease of refemnce eniy and are ot to aﬁ‘ect S
E ~the mtmpr@mtmn af the Conditions.
13 Ifthere is any-conflict betwesn thic teriiis of this deed and the -Stéﬁéérdﬁ@ﬁﬁ{iiﬁbﬁsﬁ the
- terms of this deed shall (so far as permitted by i‘aw‘} prevail

ia _:-'mamsiafd Conditions 1 2 3 4,5 and 6 shall not appiy 6 the Siamdaré &ecurit‘y
2 : llnterest

| 20 The Guarantor guar. antees that Borrower will pay to Leﬂécr Tnterest. upon the ‘\}ecured -
' - Liabilities in accordance with the Loan Agreament

292 Tothe extent that éithie‘;'%he'LG‘&:’JZAgreemmtdoes.nétdeai with the payment of Iriterest,
~orthere 15 no Loan Agreement or other arrangement as to iniferest fora particular Loan,
‘thew the Borrower will pay interest on-such Loan at the Lender usual rate and on the
Lender usual basis at that time and from time 1o time for that type of Loan and such



h‘xtamst wxl be caicuiated and’ cnmpounded aamrdmg to the usnaﬁ Lena:éer pmcme for
- that Wpe of Loan. : :

23 The Guarantor ‘guarantees that- Bormwar wsli pay. Inseresi i@ Lender both befﬁr&: and
after; . _

'(a} | 'Land@r has éemamded repaymem of aii ot any part (ﬁ the Saz;%:‘ared Lzabihtzas

(b, . Lender lias obtaied any decrefa fer thie repaymem of all or. any part of me
) :Secureé Lgabahtieg -
| 3 ‘Repayment -
- The Guarantor guasameex that Bmmwer will repay to Lenciasr the S@emed L !&bil!tlﬁ‘%"
- maccordance mth the provisions of the Loan Agr eemeni
4 Intentionally ontitted
5 Intentionally omitted
6. Further Securlty
“The Owher will, at his ¢ own: cest and whenaveg reqmred by Lender do anwhmg and - _
_ sign and deliver all suich deeds, instruménts, notices-or other doctuments of any kind,. -
1o:suich forn as Lender may require, in order to enhance or perfect Lender’s security -
- cunder thi Standard Security, or th preseive the Guarantor Standard Security or 1o

“enable Lender either to enforce the Standard Security or to exemzse any of tlr:ae: pc}wem o
*gnd rights given by the Conditions or by law 1o Lender. :

T intamtmnaliy amitied
8 The Guarantor’s and thie (}wmr 5 thgahms -
Tha Guarantor and the Owncr each agree with L endsr as. f@i!mws

8.1 Sub éct to clause 3, i(a} ef' the Loan Agmﬁemem fiot 16 Create of attampt o create or
- allow to'be created of 10 exist any security, charge (whether fixed or floating) or lien of
' any kind over the Guarantor Standard Security (exceptin favourof Lendar} without ihe -
;}rmr written consent of Lender. :

B2 -_'Nat-tﬁ sell, méi‘em oih'eﬁv'isa'di'sp@?ge.mf&H-f}r]ﬁny;paﬁ-_ﬁf or intetest it the Guarantor
: Standard Secunity (or attempt of agree {0 do any such thing), or agree o do so, whether
_ 'abm lutely or m securzty wathamt the pmr wrxtmn consent of Lender.

83 Not, wﬁ}mut the prior written consert of Lencier i its sole d:sc,mmm to agres to any
- - amendment, supplement, waiver, surrender or release of any covenant, stipulation oy -



~gbligation (1} of _fh‘é Guarantor Srandagfé.szecuritﬁr of (it} of the relevant € oﬁétérpmy' )
. whoseobligations are secured by the Guarantor Smﬁdaid'-Seg:uriiy- :

8.4 | 'To pmmpﬁy take all such St@ps a5 may be necessary to enabie the secumy creatad by
- thie Standard: Secumy 10-be registered, where appmpﬁate 1n the Land Register of
Scotland. _ _ _

83 'hnmediateiy UPon Teceipt to pass on o Lender a copy of any notice received by the |
Owner from any pérson-and at the Owner's expense to take all such actions (including
legal proceedings) as Lender imay reasomably reguire in cormection with such notices. -
and if the Owner fils 1o take such actions, Lender shall be entitled to take such action
{ mciudmg legai pmceedmgs} as it thmécs ﬁt mn c,onne&;slm} w1th such né}t;ca whei’her or

86 Immedsa‘rely upon_rece;pt:;o pass on to Lendera cepy of. any 'nmi_e:e or 'pro‘pasais fora -
- notice or orderserved .onthe Owner under any legislation, regulation or byelaw by any. -
. competent authority and to-give notice to Lender immediately on becoming aware of
~any other ‘matter which will or might adversely -affect the value of the Guarantor
Standard Security -and, if so required by Lendet, to make or join in making such-
‘representations in fespect of any such matters as Lender may reasonably require and. -
ANy COses msurre{i by Lendﬁz it this regard shall be an Expense.

87 Not'io create or permit to atise any ovemdmg inferest {as deﬁned in Secnon 23( 1) of 5
' the Land Registration (Scotland) Act’ 29?9) afé‘avcung the Guarantor Standard Sﬁcuraty'
- {or aay part thereaf)

8.8 Notto deal with any claitn for c;ompansamn haw&w; &ﬁ"i%iﬁ;m in respect of all orpart
o of the Guarantor Standard Security other than 10 accordance with the requiremenits of
. ‘Lender, ‘and if required by Lender to pay to Lender in reduction of the Secured
- Liabilities all-or part of such c@mpensamn '

B9 Nott chmg@ its busmass inany Wa;sf which wauld fasu‘it in it beaemmg ES reiwant.
“financial institution” for the purposes of clause 2.of The Financial Services and Markets
Act 2000 (Excluded Activities and Prohibitions) Order 2014.. The Guarantor and the
~ Owner shall promptly provide Lender with copies of any information that Lender taay
from time o time reasonably request C{}mgcuon with. their statos n rﬁspect of thig
~Condition 8.9, : '

810 Not m'can}f on ar‘}y business which would constitute “excluded dctivities “in terms of
Part 2 of the Financial ‘Services and Marketg Act 2000 {E?xciud&d Ac‘zwmes and .
?mhsbmans} Order 2014, : '

9, 1.;ender ?owers aﬂd ihe Enfarcemeni of ﬂm Standard Secnmt}f

9.1 At any tine after. Lender has demanded the repaymem of the Séeured Liabilities the
Guarantor anid. the Owner shall be deemed fo be in default within the meaning of
 Standard C Gndatmn 9( ){b) and, msofarasthe iaw allows; Lendesr fays : .



_:' (é) - eall up and enfc)rce the Smndard %{:umy i accordance wath zhe provisa@ns ef’ -
- the Act :

“(b) exercise aIE of the. powers conferred upcm it as hemabla credltor by th@ Aci as
- extended of varied by the € onditions: :

SRR () S _rf:ma all bills or notes which are under cimccmm with Lender- aiid 1o whmb the .
- Guarantor is a-parly Tn any capacity without any deduction. -

93 Lender shall hava all of the powers given- to heritable ¢reditors by the Act, and in
- addition to, but without limiting such general powers Lender shall have power 1 the -
- name of the Owner or otherwise o do the f{)li@wmg things: : '

ey o apg}l}f f@i’ and obtain an}f permﬁssmm apprmal% consents ¢ of lscences agit
' Ay in its absolute discretion think fit, : :

{b) B to acquire any- f‘urthes pmper{y assels oF nghts whatseever whe‘ther by wa"y of
- purchase, lease or otherwise and to prant secuiity over any such further
- property, assets or ngh’is

_.(c}f - to borrow money f@r any purpose specxf‘ied i this. Cond:twn i’mm Le:ndar or
- any other person upon the- secunty- of the Guaramor Standazd %cmlty or -
- otherwise; ' -

{dy tosell (jw’h‘mﬁer by wiy of atiction or by private contract 61 by any other means),
o and to vary the terms of the Guarantor Standard Security; in such manner and
for such term, with or without any payment and generally upon such terms and
conditions (including the paymem of money) as Lender shall think fit i its
absolute discretion; o :

@ 'aCc‘aj&t paymeii for any such sale or variation in 4 lump sumi-or by instalraents
' o n-cash or by debentures. securnities or any oih&r valuable consideration as
Lendershall think ﬁz

(e fo astabhsh a.company or o purchase any shar&s n A compan‘v o aaqmre allor
. any part of the Gudrantor: Standard Security or any interest in the Guarantor
- Staridard Secum}u :

(&) W make any arcangerent of fo reach any agremnem with regard {0 any cimm
' -Whmh Lender may think ﬁt

o io brmg or defend any pracwdmg% i %:he;z name Qf" the Guaxmnm or'the (Z)wne&f :
- a8 the case may ben reiatmn to the Guarantor Standard S&cumy as Lenéer- '
~shall think it} =

i) to appoint, employ or dismiss professional advisers, thanagers, officers,
contractors and agénts previously approved in writing by Lender for any of the
- plrposes set-out in this Condition on such terms a3 Lender may think fit:



) to doall _s_ﬁé’h‘ dt’her_actg"aﬁd things as may be considered by Lender 1o be
' ~mcidental to or pecessary for any of the powers coniained in the Conditions.

9.3 Nopurchaser orother person dealing with Lender of atiy agent or delegate thereof shall
~-be obliged or concerned to enquire whether the right-of Lender to exertise any of the

“powers conferred by:or referred to ih the Conditions has arisen or become exercisable;

whe'thar auy of 'i:h@ 'Seeumdl ﬁabiii‘t’ies remaing ou%standmg or be coﬁcemed with notica

prepneiy orvalidity of the exercise or purpmfmd exercise cf any such pewer
10 . Enforceient of Guarantor Standard Seécarity
In-the event that the Borrower becomes entitled to enfores the Guarantor Standard
‘Security, the Borrower shall not take any action in relation to the Guaramer Standard
Security without the prior consent of the Lender.
. A'ﬁph‘ca’imn of ihe ?mﬁ?eedsia? %he-Gamranmr giénﬂax"d‘:'&emriiy'

AL maney arising fmm the enforéement of the Stamﬁard Saaunty shai& be apphed in
. thefollowing-order:. : S :

'. {a)- ﬁrsﬂy it ciisahargmg afl cia;ms mnkmg i1 pmnty 0 the Standard ‘Sacurzty
by -eecz}ndly i paymg the. Expen%@s

(e} thirdly in repaying all or'part of the Semmd Lzab;imes i such crdar as Lendﬁr'_ )
o "may i its absaime dzﬂc:etmn and from time to time-determine; '

o feurﬁh y. tc} the Owner or any other person’ entitled 1?1&1’&1:@

112 Lender miay at any time prior fo the repayment of the Secured Liabilities place any

. rhoney received by Lender under the Standard Security to-the credit of a-geparate or

“suspense gecount for so long and in such manner as Lender may decide befom using
osuch mi}ney maccordance with Condition 11l '

LI Subject o Condition” M;-lrg.:ar'xy toney received -i)r" realised by Lender from the
' ‘Guarantor under the Standard Security may be applied by Lender to any itemof account -
-~ or liability or transaction in such order or manner as Lender may determing.
1.4 Lender shall not-be lisble'to the Owner, whether s heritable creditor i possession or
o ‘otherwise, i respect of any mionsy which has not aciually been received by Lender
1% Pewer’ of. Atiﬁrney
12,1 Each of the Guarantor and the aner irrevocabl v and by way. ef security a.pgmmm
Lender as the attorney of them, for them and in their namie and on their behalf, to-

~execute and deliverand otherwise perfect any deed, assurance, agreement, instrument -
“gr act-which may be reqiured of the Guarantor or the Ownér undér the Standard



Security or may be required or deemed proper in the exercise of any rights or powers
conferred on-Lendér under the Standard Security or otherwise for iy of the purposes-
of tie ‘Standard' Security.. :

ED The Guaranmr and the Owner each ratlﬁes atid wnﬁm’ns and agrees o ranﬁy and_ -
' confirm whatever the attorney does -or purports to do- under its appemtment under
Condition 121 -

N _Pnor Secm‘mes

' -If tbﬁ‘re 15 any Secunty or char&e which ranks in priority to the Standard Security over
“the Guarantor Standard Security, and the person with the benefit of such security-or
charpe does anvthing 1o enforce that security or charge against the Guaranfor Standard -

Seeurity, Lender may répay the money owed under that charge, or afrange for such
charge to be transferred to Lender, and the costs of so doing shall be an Expense.

" 14 The Expenses

“The Guarantor shall pay any of the Expenses immediately upon Lénder requiring himm
10.do so and until they are paid they will form part of the Secured Liablities; Interest -
- will be paid upon them, and they will be secured under the Standard Security. This will
‘be without prejudice to-any other remedy, lien or security which Lender may from time
to time hava for thé repavment of the Expenses.

15, "&i‘ontmumgS!em:n'rsty K

151 The'Standard Security shall (subject to the provistons of Condition 16y ba a continuing .
- security for the Secured: Lubilities notwithstanding any mtermiediate payment oF
Csettlement of all or any part of the Secured Liabilities or other matter or thing.
- whatsoever until the Secured Lisbilities have been mg}md in- full and Lénder hasno -
- further abiigataan 1o make any Loan to the Borrow er. :

152 The Standard Secumy shaﬁi bé in - addition and -shall not either prejudice o be
- prejudiced by any other security; gnarantee, Tight or remedy of whatever sort, beld by -
or avatlable to Lender at any time for the Secured Liabilities or any other obligation

- whatsoever and will not be affected by Lender at any time and from tifne 10 time’
releasing; varying or not enforcing any such other right, remedy or security.

16, Provisions Relating to the Owier
If‘ and so lorfig as the Owmer i$ ot Q-Be:)rmwﬁ: -

16 fthe qumwer is SﬂQﬁBSHatﬁd or. begzomas bankrup{ or 18 weund Wp,or entérs into any
B _ anaﬂgemem with tis creditors: S :

Cfay the Secured Lia‘biiitieﬁ %hali cofitinue 6 ba owed 1o 18&16‘@? umsl they are
~actaall ty paad

Br



- -'{fbf}' _-Ehe Owner shalE 1ot b%} emxﬂed o sbam 1 any other secmrty heid by Lendezr ‘for
- the Secured Liabilities or in any money. received by Lenider on account of the
Secured Laabﬂmes until the Seciired Liabilities have been fully repaid;

(c} : -’any dividends. or payments received by Lender froth “or 6h bahaif of ﬁse :
- Borrower shall notaffect the right-of Lender to recover the wholé of the Seciired
. Liabilities from the Guarantor Standard Security;

SAdYy until the Secureé Liabilities have been fully mpmd Lendez: Sha}ﬁ !:)e emlﬁed o

.. prove for the whole debt in the insolvency of the Borrower and to rétam any
*dividends paid to Lender under such insolvency to the exclusion of any ngh‘ts -
of the Owner to money from the msalvancy of the Bonoweg '

162 The Standard %ecunty shall niot b released by Lender 4t aﬂ}f time and from time to
' time either by giving the Borrower fime to pay the Secured Liabilities or wawang the
-enforcement of any rights that it has against the Borrower.,

17 B New Accounts

YA .Lezzd;er may on receiving. notace that the Owner has created a se{:uraty or chiarge of' any .
kind over or hias transferred or disposed of all or part of the Guarantor Standard %ecunt‘y S
= 'clcse the Guarantor's-account({s) and open a new acceum(s} with Lender

1732 Without prejudzce o Lender 5 s'lght 1o cotibitie accoum*; 6 money. pald 1 or camed S
1o the Guarantor’s. credit in-any such tew account shall go towards or in any way
- discharge any part of the amount. due to Lender on any such closed account(s).

173 Evenif Le:nder_dom nm--ﬁpen sich tiew account(s), it shall nevertheless be.zreated asif
it had done o at the time when it received (or was deemed 1o have recetved) either of
- such notices so-that from that time all payviments made to Lender shall be credited or
treated as hawng been credited to suﬁh new account{s) and shall oot reduce the amount
" of'the Secured Lisbilities.

18, Waiver

I8 No failire or delay by Lender in exércising any right of re'mady.uh{i'ef'thé Standard )
~Security shall operate as'a waiver, and no single or pamial gxercise shall prevent fur’shezr -
exercise of any right or remeiiy :

182 Lender may Qﬂiv' Wive any of ifs. righ%s urider the Standard Security in writing and
suchrwalver may be subject to any. conditions which Lender thinks fit. Any such walver
will @niy apply 1o the precise circumstances for whmh itis given. :

B3 Lendm’ may from time to time aiia:)w time fDY the pavment of any bills Qf exchzmga -
promissory hotés or other securities which have been discounted or received from the
‘Gugrantor or upon which the Guarantor 15 n any way liable Withcut ai’featmg the
Tigbility of the Guaram{}r under the Standard ‘Secumy S



' -_._529?}.'5_ .A'n'y communication o be made under or in connection with the Standard Security or
the Conditions shall be made in writing and, umiess otherwise stated, may be made by
- fax or !eﬁer : :

sz The address of Lender for any communication or document to be made of delivered
- under of in conection with the Standard Security or the Conditions 1§ its service
' address as stated in the Standard Security or any substitute service address as Lender -
may notify to the Guaraniorand the Owner by not less than five days’ notice. '

'19.3 " Theaddress of the Guarantor or (a5 the case may be) the Owiter for any communication - -

ordocument to be made or delivered under or in connection with the Standard Secunty

- or'the Conditions is his usual and last known home or business address (if an individual).
or registered office (if a company) at the time such commumication or docuiment is
made or delivered. The fax number (if any) of the Guarantor or the Owner forany
communication or docimpent to be-made or dehvered under or in connection with the
Standard Security or the Conditions i¢ the fax number fiost recemiy provided to Lender

- by the Guarantor or (as the case may be} the Owner. - :

194 Sub;@sé to Condition 195, any communicaiion made or decuieat made or delivered. E
- by one pérson to-another under or in connection wn;h the Standard. Secuz;ty ot the
C ondmgns will only beeffective:

'{_a}' 1f by way of fax wh@n recewed in. iegibie f@zm or

() it by way of ietier when it has Been d&hvered to the aeiewm addreﬁs or three'.
~days after being depommd wn the post postage prepaad in anenvelope addressed
10 the- :eievant paﬁy at that addrgss

RN L BB -'Aﬂ}f commurication or: dasumam &6 be made or de lvemd to Lender wi l be efﬁzcmvé
- only when actually received by Lender. : :

1960 If eithier the Guarantor 67 the Owrier has d;ed 2 fiotice o damand shall be sssiirred fo .
- have been properly served upon his per*sanai mpres&ntatwe«; 1f it is sent: o mm as
though he were still alive. . .

| 20, Transfer i}?:i@ehd’erﬁ -

20:1 Lender may at any time (without notice or consent) transfer (a “Transfer Yto any other
 person (the “Transferee”) the benefit of the Standard Security and all and any of its
- rights and imterests therein (eitherabsolutely or in security} together with allor any of
Cifs rights in fespect of the Secured Liabilities and the person to'whom the benefit ofthe
‘Standard Security or the Secured Liabilities is transferred may enforce the Standard
Security. in the same way as if he had been party to theé Standard Security instead of
Lender. Following such Transfer the Guarantor and (as the case may be) the Owner
‘shall have recourse only to the Tmnsferee i respect of zhat pmizon of Lender’s .
= 'ob}:gatmns transferred to the Transferée. - .

SV



20.2 The Guaranior and (as the case may be) the Owner agree that if Lender has transforred:
part only of ita rights 1o respect-of the Secured Liabilities toany other person, then the
- Standard Secunty shall'be treated as if'it. had been given to Lender a5 trustee for iself
and such mher person.. : : : -
_"2.'1'. _ Disclosure of _Enfﬂrmatién o
Thie Guarantor and the Ownes iﬁévo(zably'au’tﬁoﬁéez-lﬁhdef tt;'.'pési.s--on 0

_ () any P%‘ISOB t{) whom Lendar Has deiegated any of i its funshen inderthe Standard
. Security or the Conditions; . o :

(b) any person to whom Lender has tmngferred of mteﬂd& m &mnsfer any: antes‘est."-
o _:undar the Standard Sﬁﬂuﬂi‘y‘ and the advisers of such persen or-

€Y any membar of the Laader Group, its audﬁm 5, advisorsor apphcz‘zbie reguiatory o
' aut%mmy : _

: such mf{}m’xamn in aeiauon to the (auar&nmr the Owner the Secured L;abihtles or the _
‘Guaranter Standard See‘urzty as Lender shall thm_k fit.

23 :'-J'e'mt and Several Lnahlhty'

- _Any agresments, security and undertakmgs gwen or imphsd by iore than one persen.. .
- in'the Standard Security or the Conditions shall be assumed to have been given jointly
anid severally by all such persons. :

| 23, _. Intentionally omitted
._-24;" '_ :iintemiﬁtéaiiy'ﬂmittéd
(25 Intentionally omitted

| 26 C@mphance w;&h Artw!es )

'T{f sitherthe Guarmmr or the Owner isa cm;}pany it camﬁes that the Standard Seeumy'"
“does not-contravene any of the provisions of its Memorandurm andi Articles of
Association or other decumems of constitution.

27, .-"in'tiezntmnaﬂy 'énm;twd =
R 'intemmmﬁy ﬁmni&ed
'-'329_; . .'imestsgatmns

290 If any event of default (howsee& By desmbed} under any Loan ﬁgreemenz or ot.her'
: agresient between Lender and the Guarantor occurs then (while it 1s continuing
- -unwaived} Lender shall be éntitled to-initiste an investigation of, and/or instruct any
~report (accounting, legal, valuation or other) on the business ‘and affairs of the -

s



'Guaramor which Lender considers necessary 0 ascertain the financial pesnmn of the
Guarantor, 4l fees and experises mcurmd by Lender in so doing being payabie by the
- _Guarantor
297 The Guarantor corisents to the provision by Lender of all information in relation to the |
C o Guarantor which Lender pmwde&; to any person 1n relation to- the provisions of: any-
. such report as s referred to in Condition 29.1. S -
36 intenimnaliy Gmmed
31, Certification of Secured Lnabalmeﬁ

3L} Anyoaceount or cemﬁcaie signed by 4 toanager or other s;gmng aﬁ“’;mal authansed by
‘Lender as to the amount of the Secured Liabilities or any part of them shall, in the'
- absence of obvious error, be concius:ve and bmdmg on the Guarantor.

' _.'3'_1.,2_ The Guaranmr con&antt ‘iﬁ tha reglstratwn a:)f any account ot certificate as referred m' '
i Cﬂndltwn 3004 forexeciution: :

::325; e Gwemmg Law.

R Castle Stuavt Resoit {)whé'rShi'ﬁ.'LL?' E
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