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If you are in any doubt about the action you should 
take or the contents of this Development Finance 
Bond Offer Document (the Offer or Document), 
you should seek advice immediately from an 
independent financial adviser authorised under the 
Financial Services and Markets Act 2000 (FSMA) who 
specialises in advising on investments in bonds, shares 
and other securities, including unlisted securities.

This Document, together with the Website Terms and 
Conditions and the Investor terms and Conditions 
(Terms), constitutes a financial promotion pursuant 
to Section 21 of the FSMA, and has been issued by 
Panacea (Scotland) Limited (Panacea) and approved 
by ShareIn Ltd (ShareIn), 5th Floor, 125 Princes Street, 
Edinburgh, EH2 4AD. 

ShareIn is authorised and regulated by the Financial 
Conduct Authority (FCA) in the United Kingdom with 
firm reference number 603332.
Prospective investors should only subscribe for the 
Bond on the basis of the information published in this 
Document and the Terms.

No person has been authorised to give any 
information, or to make any representation concerning 
the Offer, other than the information contained in this 
Document and, if given or made, such information or 
representation must not be relied upon. 

This Offer does not constitute an offer to sell, or 
the solicitation of an offer to buy securities in any 
jurisdiction in which such offer or solicitation is 
unlawful. Therefore, persons who come in possession 
of this Document should observe and inform 
themselves about any such restriction. Any failure 
to comply with these restrictions may constitute 

a violation of the securities laws of any such 
jurisdictions.
 
Panacea has taken all reasonable care to ensure 
the facts stated in this Document are true and 
accurate in all material respects and that there are 
no other material facts whose omission would make 
any statement of fact or opinion in this Document 
misleading. 

All statements of opinion or belief contained in this 
Document and all views expressed and statements 
made regarding future events represent Panacea’s 
own assessment and interpretation of information 
available to it as at the date of this Document. 
Investors must determine for themselves what 
reliance (if any) they should place on such statements, 
views or forecasts, and no responsibility is accepted 
by Panacea in respect thereof.

We would like to take the opportunity to remind you 
that an investment in the Bond may not be suitable 
for all recipients of this Document. Your attention 
is particularly drawn to the risks, which are set out 
in this Document and the Terms. Investments in an 
unquoted security of this nature, being an illiquid 
investment, involve a degree of risk. There is no 
certainty or guarantee that you will get back the full 
amount invested.

If you have any questions, email us at info@
panaceainvestments.co.uk, or call us on 0800 033 
7679. Information correct as at May 2019.

Your capital is at risk and returns are not guaranteed. Bonds are not readily realisable. Please read the risks on pages 23, 
and if you are in any doubt, seek the advice of an FCA-authorised financial adviser.

IMPORTANT NOTICE
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Award winning lochside showhome 
& holiday let designed and built by                    
PANACEA property.            

CAMERON NORTH LODGE
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A five-year, 10%* fixed rate Bond 

Fixed rate:  10% p.a. This is the rate paid to investors.   

Instrument:  Bond

Term:   60 months 

Minimum raise:  £1000

Target total raise: £1,000,000

Offer closes:  5pm on 1st October 2023 or sooner if the Target is achieved 

Interest paid:  At end of term

Capital repaid:  End of term

Minimum investment: £1000

Maximum investment:  £1,000,000

PANACEA investments

WELCOME TO OUR BOND 

Your capital is at risk and returns are not guaranteed. Bonds are not readily realisable. Please read 
the risks on page 23, and if you are in any doubt, seek the advice of an FCA-authorised financial 
adviser.
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This Bond is an opportunity to earn a fixed rate of 10.00% p.a. gross by lending to PANACEA to  
supplement an established and pre-approved, bespoke Commercial Funding facility, which will be utilised 
to facilitate the purchase and completion of residential development projects.  

PANACEA is seeking to increase its existing funding resources to enable the further expansion of 
its business. The funds raised from the Bond will be used to supplement the developer contribution 
requirements, in conjunction with its existing, pre-approved commercial funding facility.
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PANACEA are an award winning property development and 
home builder company operating in Scotland with expansion 
plans across the wider UK.

Our pledge to every investor is that every pound raised remains in the complete and full control of 
PANACEA and is treated with exactly the same care and due diligence, as our own hard earned investment 
capital, held within the Company.

With a proven track record of delivering quality developments, the immediate goals continue to be the further 
controlled expansion and growth of the Development and Home Building side of the company, with continued 
investment and strong resourcing, of the current successful business model. The target is to be developing 
100 plus units every year with a combined GDV in excess of £35m per year.

We have personally invested significant private 
capital and assets in our company and we treat 
all client funds with exactly the same level of 
due diligence, care and professional business 

ethics as we do our own. 

PANACEA investments
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OUR PLEDGE

THE OLD BANK by PANACEA INVERALLAN APARTMENTS by PANACEA

INTRODUCTION
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An opportunity to lend your money to an experienced 
property development company and earn an expected 

fixed return of 10% over 60 months.

The Bond is being used by PANACEA to supplement 
an established and pre-approved, bespoke 
Commercial Funding facility, which will be utilised to 
facilitate the purchase and completion of residential 
development projects. The Bond is unsecured.

Investors will receive an interest rate of 10% per 
annum.

Under certain circumstances PANACEA may choose 
to repay the Bond early, although not within the 
first 45 months. Please note, if this is the case, the 
interest will be earned up to the date the capital is 
repaid. 

Our highest rate of return offered, with this Bond 
designed to give the investor a 50% return on 
capital, over the 5 year term. Paid on maturity.

PANACEA are uniquely both an Investment Com-
pany, who specialise in facilitating short to medium 
term investor loans and also an award winning, es-
tablished Development and Home Builder Company.

As diligent investors ourselves, we know how impor-
tant it is to be aware of the risks and rewards associ-
ated with all investing. It is therefore prudent for us 
to state that, as in the case of all investments your 
capital is at risk and returns are not guaranteed.

Example :
Interest earned on a £10,000 investment.

Interest rate per annum: 10%
Interest paid at end of term: £5000

Total interest earned (based on 60 months) : £5000

1
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THE COMPANY

With a proven track record of delivering quality 
developments, the immediate goals continue to 
be the further controlled expansion and growth of 
the Development and Home Building side of the 
company, with continued investment and strong 
resourcing, of the current successful business model. 
The target is to be developing 100 plus units every 
year with a combined GDV in excess of £35m per 
year.

The immediate shorter term business plan is to 
ensure the successful delivery of the current 75 
development plots over 7 sites, with a combined 
GDV of £27m. PANACEA is in constant negotiation 
to add further sites and developments on an ongoing 
basis as the company builds the advance book.

This planning for future growth, is already well under 
way, with many new sites currently held under 
“option” by PANACEA, which amount to in excess of 
300 units with a GDV of over £50m. This will ensure 
the pipeline of work remains constant over the years 
ahead.

As part of PANACEA’s strategic corporate planning, 
the business model is also underpinned with many 
other income streams and asset securities.

The Company retains many fixed assets, currently 
holding an established and long standing Buy-To-
Let portfolio of properties, as well as a growing and 
very lucrative suite of Holiday and Corporate Let 
properties. 

Both portfolios contribute a regular income stream 
and healthy asset equity for the business. 

PANACEA also operates some exciting spin off 
businesses within the Group, which again underpin 
the Company with various revenue streams. These 
include:

Property Buyer Scotland, to facilitate the quick 
acquisition of single sale properties that can then be 
retained by the company as an asset or returned to 
the market for sale to generate further turnover.

PANACEA Consultancy, an internal business, 
providing QS and Project Management Services not 
only to its parent company but also to external fee 
paying clients and is currently engaged in various 
projects including a Hotel development and a 
Mosque.

Our retail brand, PAD : Passionate About Design 
provides not only our home buying clients, but also 
the general public the opportunity to purchase 
high end furniture and interiors which are featured 
in our Show Homes and Apartments as well as 
throughout our Holiday and Corporate let properties. 
passionateaboutdesign.co.uk

There are also plans to develop this brand further 
and to incorporate some of our holiday and corporate 
let stock with the exciting new PAD Apartments in 
Edinburgh, currently under development.

PANACEA investments
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PANACEA are an award winning property development and 
home builder company operating in Scotland with expansion 
plans across the wider UK.
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THE COMPANY
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PANACEA also have offshoot brands in the retail 
and serviced accommodation sectors. Unlike many 
Fixed Return Investor offerings, in the property 
market, PANACEA will be both the Borrower and the 
Developer/Home Builder, with full control of each 
project.

PANACEA has a long standing and established 
excellent working relationship with many of the UK’s 
leading Commercial lenders, who have continued to 
fund and back multiple projects for the company over 
the last decade. With an established track record 
of delivering developments on time and on budget, 
over many years, PANACEA has forged a confident 
and trusting attitude to lending from the major 
Commercial Lenders.

The larger team has been carefully built up as 
developments have come under offer / on stream. 
There is a great depth of experience in house 
manager, sales manager, construction manager, 
operations manager and customer liaison manager 
roles.

Owned privately by experienced developers Paul 
Traynor and Ken Sunter, the company is permanently 
looking to expand all areas of the team to further 
facilitate the future pipeline. 

 The strengths, knowledge and capabilities of the 
wider design teams that include five different award 
winning architect practices, allow PANACEA to 
work on multiple projects at any given time. The 
various M&E consultants, civil/structural engineering 
companies that are engaged also filter into the wider 
design teams. 

PANACEA is always engaging in potential joint 
ventures with other companies seeking to benefit 
from the company’s infrastructure and to build out 
developments under the PANACEA brand. The brand 
benefits from a strong reputation culminating in 
receiving many industry awards. 

The years of conscious and natural networking have 
secured an ever-expanding core group of professional 
consultants and agents who are keen to uniquely 
present to PANACEA off market residential / mixed 
use developments and longer term strategical sites. 
These opportunities are now flowing in and, though 
naturally cautious, having appraised over 100 sites 
the company is able to take advantage of it’s position 
and is only limited by ambition and additional 
funding.

PANACEA investments
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Uniquely both an Investment Company, who specialise in 
facilitating short to medium term investor loans PANACEA 
are also an award winning, established Development and 
Home Builder Company.
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Ken Sunter: Director
Ken’s background was in the Financial Sector for over 15 years, working with both UK 
and US institutes. As well as Banking and Investment experience he was also involved 
in the design and roll out of Finance structures within Multi National Companies, as well 
as a trouble shooting role within a UK branch network. Ken first got involved in property 
over 25 years ago, building a large UK and overseas portfolio, as well as an established 
renovation and development track record. He also successfully invested and assisted, in a 
“Dragons Den” format, in many new start and under achieving companies within the UK.  
With an established network of Finance Industry contacts, Ken is always looking to develop 
innovative and commercially viable funding facilities for PANACEA, to ensure the continued 
success and profitability of each new development.

MEET THE TEAM

PANACEA investments
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Paul Traynor: Director
With a background in brand building, Paul was involved in design and development since 
his early days of creating bars and restaurants. Having built up his own property portfolio 
and with many refurbishment projects under his belt, full time property development was 
always the ultimate goal. Having bought and sold hundreds of properties and successfully 
developed many multi site projects, Paul focuses on driving the projects to completion and 
onto the market. With a keen eye for good investments and strong contacts within the 
professional sectors Paul has a hands on approach that ensures a smooth process.

Bruce Lindsay: Development Manager
Bruce’s background is in delivery of development in the private and affordable residential, 
retail and commercial sectors across Scotland with a variety of clients and end users. Bruce 
is a Chartered Development Surveyor and has completed spells over the last 25 years with 
Shoprite, Safeway, Miller Group, Muse and CCG.  Bruce has been closely involved in a wide 
range of projects which have included mixed-use regeneration schemes in Craigmillar, 
Edinburgh; Constitution Street, Aberdeen; Cherryhill, Larkhall, Bearsden and Bishopbriggs, 
Glasgow as well as the saving of Anchor Mill, Paisley – a Grade A listed property – in 
partnership with a variety of agencies including the Prince of Wales Regeneration Trust. 
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Ken Godfrey: Principal Contracts Manager
With a wealth of knowledge accumulated over 35 years in the construction industry, latterly 
as a Partner within Arcadis, Christal Developments & Christal Management. His core skills 
include Construction/Project Management, Design Management & Construction Health 
& Safety Management. He is experienced across all sectors having worked for numerous 
clients on varied and diverse projects throughout the UK. Utilising a pro-active approach 
his objective is to manage and mitigate project risks both in design and construction to 
ensure all obligations are achieved in a strategic manner fulfilling the Company’s statutory 
obligations achieving a compliant and successful project delivery.

Ross McMillan: Operations Manager
Ross has an extensive background in property and with over a decade’s experience in 
property investing is ideally placed to co-ordinate with designers, contractors and suppliers 
to help projects run as smoothly as possible. Looking for the next project is also a firm 
focus of Ross’s attention and keeping a keen eye on the market helps PANACEA property 
move forwards with further developments.

Andy Bell: Cost & Project Management
Andy has over 14 years experience in the construction industry across a myriad of projects 
varying in size and complexity from small refurbishment and demolition contracts up 
to £1b cost and risk due diligence for property portfolio acquisitions. Having lead the 
Glasgow Buildings team within Arcadis, Andy has a proven track record of successfully 
delivering projects and exceeding his Client’s expectations. Combining cost, programme 
and contractual know-how with a keen eye for detail, Andy delivers robust cost and project 
management from early appraisal through to acquisitions, construction and beyond.

Ed Dalton: Construction Manager
Ed has over 25 years of experience in the construction industry, Ed is a full member of the 
Federation of Master Builders, both as a joiner and construction manager. In his time he has 
run countless projects in Australia and Scotland.
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Sandra McGuire: Residential Sales Manager
Sandra came into our business highly recommended by other industry professionals due 
to her vast experience and network of contacts. Sandra oversees all sales for our existing 
and new projects going forward. She brings a wealth of knowledge and experience having 
worked very successfully either directly or indirectly as a sales agent with most of the 
mainstream developers across central Scotland. Previous titles within Estate Agency 
businesses heading up the New Homes Teams include: Regional Sales Manager for 
Scotland Land and New Homes, Allen and Harris, Sales Director for Scotland Land and 
New Homes, Slater Hogg and Howison, and Regional Sales Manager for the North of 
England and Scotland, Countrywide group. Previous developers Sandra has also worked 
directly with on a senior management level include Bryant Homes, Westpoint Homes, 
Miller Homes, CCG Group to name but a few.

Karen Murray: Sales Support
Karen has recently joined the business after a long successful career within banking. Karen 
brings an abundance of people and customer care skills honed over the last 20 years. In 
her experience of managing teams or building relationships Karen has used a wide range 
of skills and personal experience of customer to lead and embed an environment where 
the customer is central in every interaction. Coupled with her experience in successfully 
managing projects she is an obvious choice to fulfil our Customer Sales Support Role.

Paul Barry: Investor Client Liaison
Paul has worked in and around financial services for 30 years, including Banking, Lending, 
Regulated Financial advice and Specialist projects. In more recent years he has been 
involved with a number of businesses in development and consultancy roles, mostly in 
Financial services, Affinity Benefits, Estate Planning, Land and Property as well as Member 
Directed Pension arenas. Paul has worked with HNW / Executive clients for over 15 years 
and has an extensive knowledge in this sector. Paul works independently but along side 
Panacea as one of a small number of professionals who have been given the opportunity 
to invite potential clients to our investment opportunity. He does not offer specific advice.

MEET THE TEAM

PANACEA property



PANACEA property offices.
1 Royal Crescent, Glasgow, G3 7SL

T: 0800 033 7679

PANACEA



PANACEA investments

DESIGN TEAM
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With over 40 years experience working in the private and public sectors, G.D. Lodge Architects LLP have 
successfully led the design team on a number of highly successful projects throughout the UK. Boasting some 
of the country’s most talented design architects, they combine creative and innovative thinking with commercial 
awareness to consistently deliver the “wow” factor on a number of high profile projects. 

Created in early 2014 Convery Prenty Architects Ltd, is an evolution of the established practice of SJ Convery 
Architects Ltd, and the resultant pooling of the combined experiences and reputations of Stuart Prenty & Steve 
Convery. Both directors bring extensive experience from senior positions held in private practice and commercial 
development companies over the past 25 years, which has instilled in us a fundamental understanding of 
commercial realities rarely held by consulting architects.

PANACEA investments
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Our range of developments throughout Scotland mean we 
work with a range of consulatants at any one time. Some of 
our wider team includes:

Susan Stephen Architects is a design based Practice with projects covering new build, conservation and 
refurbishment works throughout the UK. With an award winning team of architects, technicians and interior 
designers who are able to provide a full range of architectural services from feasibility through to construction 
the firm work in a co-operative way with relevant stakeholders and planning authorities to embed sustainable 
solutions providing optimum land and building values, and to deliver the potential for long-lasting and enjoyable 
places in which to live, work and play. 
The Managing Director of the Company, Susan Stephen is well known for her work on challenging sites and 
attaining maximum development potential. Design Director Gordon Beaton’s strengths lie in his ability to 
interpret clients’ requirements and create designs which exceed expectations.

gdlodge.co.uk

cparch.co.uk

ssarchitects.com
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Butler Consulting are a consultancy design practice specialising in building services engineering design, low 
carbon and sustainability consultancy in the built environment.   After many years working in the industry for 
international multi discipline consulting engineering firms Butler
Consulting was established in 2013. With a goal to address the need in the built environment for building 
services engineers who are focused on delivering high levels of service, are proactive, are good
communicators and understand the key drivers behind each specific project that they are engaged on. 
Individually and collectively Butler have gained a reputation for reliability, good technical knowledge and an 
ability to communicate effectively with clients and design team colleagues. Butler’s focus is providing project 
key stakeholders with a high quality personal service from project conception through to successful completion 
and beyond into post-handover support. They boast a highly skilled team of engineers and specialist consultants 
with vast industry experience who are proud to be involved in the successful delivery of projects in a range of 
property sectors.

Mosaic Architecture + Design is one of Scotland’s most experienced practices, the directors of which have 
been responsible for a comprehensive range of buildings and projects for a variety of clients, in both the private 
and public sectors.Mosaic provide a range consultancy services which include architecture, master planning, 
interior design, and sustainability. Services also include  site finding, feasibility appraisals, CAD visualisation, and 
construction management services. Located in Glasgow, the practice works with clients across a wide sector 
of the property industry including workplace, masterplanning, hotel and leisure, interior design, education, 
community, retail, industrial, residential and private clients.

PORCELANOSA Group is one of the most important ceramics manufacturers in the world, offering furniture, 
kitchen and bath items, with over 970 stores in 150 countries. Production diversification has played a key role 
in the growth of a business group that started off with the production of a single product: ceramic tiles. Today, 
the Group’s eight companies offer a wide product range that includes kitchen and bathroom equipment as well 
as state-of-the-art building solutions for contemporary architecture.

mosaic-ad.com

butler-consult.co.uk

etiveconsulting.co.uk

porcelanosa.com

Etive’s primary focus is the design of buildings and infrastructure. Designs in all structural materials are 
undertaken, including steel, concrete, masonry and timber – essentially, whatever best suits the Client’s brief. 
Regardless of form of construction or scale of building, Etive are focussed on value and buildability through a 
practical and considered design approach. Etive also design the roads, external works, drainage systems and 
general civil engineering infrastructure associated with their building projects and have capability to undertake 
complex earthworks modelling and Flood Risk Assessments.



With 46 partners and over 220 other personnel, BTO has enjoyed steady growth over the last twenty years across 
all sectors. Its head office is based in Glasgow and its Edinburgh office has tripled in headcount in the last decade. 
The firm provide the full range of legal services for businesses and individuals.The types of work undertaken 
include: corporate law, commercial and residential property, commercial and insurance-related litigation. Niche 
expertise includes: banking, charities, construction and engineering, data protection, disease claims, education, 
employment, family law, health and safety (regulatory and criminal defence), healthcare, insolvency, IT and IP, 
renewable energy, rural business and online reputation protection. BTO’s clients range from major insurers to 
housebuilders, property investors, manufacturers, well known retailers, financial institutions and public sector 
organisations. The firm is committed to helping its clients to reach their goals by collaborating with them and 
looking beyond the law. BTO’s overarching organising principle is “Transparency” and it is transparent in its 
advice, business practices and relationships.

PANACEA investments
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A leading Scottish law firm with expert advisers in every area. Anderson Strathern’s approach is client-centred, 
collaborative and carefully built around a complete understanding of the needs, challenges and aspirations of 
each individual client.

The provider of our bond offer, the firm’s history is as extensive and all-encompassing as the expertise offered 
today. A progressive and dynamic firm with entrepreneurial spirit; rapid growth in the last decade has been led 
by this approach.
In 2015, they were the UK’s first commercial law firm to become a publicly-quoted company admitted to 
trading on the AIM market of the London Stock Exchange. The bold move to go public embodies the firm’s 
ethos which is to think as big as their clients do. Their strategy is to differentiate themselves, incentivise their 
people, to retain and attract the best talent in the industry and to become a law-led business services group 
through diversification.

As well as our wider development team, we have a number of
professional partners we engage with. Some key members 
are:

Milne Craig CA act as accountants, tax advisers and financial advisers to a wide range of Scottish businesses.  
The firm is over 100 years old and has around 95 directors and staff.  MC are auditors to many larger companies 
and act for charities, privately owned businesses, individuals and families.  The senior team are generally drawn 
from “big 4” backgrounds in order to provide the quality of knowledge, experience and style of approach from 
the market leaders without carrying the expectations of such high cost to businesses.

bto.co.uk

andersonstrathern.co.uk

milnecraig.co.uk

gatelyplc.com
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MARKET OPPORTUNITY
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Unlike many fixed return investor offerings, in 
the property market, PANACEA will be both the 
Borrower and the Developer/Home Builder, with full 
control of each project. PANACEA has an established 
and long standing, excellent working relationship 
with many of the UK’s leading Commercial lenders, 
who have continued to fund and back multiple 
projects for the company over the last decade.

An established track record of delivering 
developments on time and on budget, over many 
years, has forged a confident and trusting attitude to 
lending  from the major Commercial Lenders.

The potential for further manageable growth and 
expansion of PANACEA’s successful business 
model is now very strong, presenting an exciting 
opportunity for clients to invest in the next phase of 
this award winning property Companies growth.  
The target is to develop 100 plus properties every 
year with a combined GDV in excess of £35m per 
year.

The immediate business plan is to ensure the 
successful delivery of the current 75  development 
plots over 7 sites, with a combined GDV of 
£27m. Whilst continuing to add further sites and 
developments on an ongoing basis, as the company 
builds the advance book. 

PANACEA investments
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Driven by a wealth of industry knowledge and 
experience, within the company coupled with a full 
understanding of their target market and product, 
PANACEA are extremely well placed to take 
advantage of the on-going housing shortage in their 
specialised area of Scotland’s Central Belt.

We are continually seeking and reviewing land & 
development site deals and expect to appraise well 
over 100 sites this year in order to facilitate the 
growth of our pipeline.

We currently have Options for three large 
scale strategic sites which will deliver circa 300 
development plots on a phased basis with £50m 
GDV once planning is secured through the Local 
Development Plan process.

In addition to our own internal growth plans, over 
the coming years, we are also in regular and on-
going discussions with some recognised National 
Home Builders, who have expressed an interest in 
partnering with Panacea, regarding some potential 
joint venture opportunities.

This continued controlled growth, underpinned with 
a strict policy to ensure the Company is fully and 
continually resourced, with some of the industries 
most recognised and experienced professionals, will 
ensure a confident and productive future.



PANACEA investments

OUR DEVELOPMENT PATH
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IDENTIFICATION •
With the combined knowledge of our in house acquisitions team and our vast array of industry contacts we 
are able to regularly identify prospective sites. With a track record of delivering on purchases and rolling out 
developments we are well placed to take advantage of these market opportunities.

LOCATION •
With years of experience and current knowledge of locations all across Scotland, combined with national accounts 
with leading RICS surveyors and main and local estate agencies we are able to make fast informed decisions on 
potential locations.

PANACEA investments
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ANALYSIS •
With our established and well resourced in-house team, we are able to perform high level appraisals that begin 
our strict due diligence process on well over 100 potential sites or developments each year. If approved, sites 
move to a more in depth costing exercise using our own in house figures and BCIS data. Finally, the potential site 
is signed off by our various accredited external QS partners. 

DEVELOPMENT •
Our development team head up the various design teams coordinating various award winning architect practices 
we engage with and other professionals while also overseeing the tender process. Our principal contracts 
manager runs the developments with in house and external QS and project manager support.

SALE •
Overseeing all aspects of sales and marketing, our in house team take the negotiation lead on all sales while 
appointing local agents to assist in bringing sites to the local market. Price points for sales are set by our residential 
sales manager. Customer care is administered by our customer liaison team. 

IDENTIFICATION

LOCATION

ANALYSIS

DEVELOPMENT

SALE
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HOW FUNDS ARE USED

All funds placed by investors, are incorporated in to 
a development or site that is under the full control 
of PANACEA. 

Client funds will typically sit alongside PANACEA’s 
own equity and asset contribution, to form the full 
developer commitment to each venture, with the 
balance provided by our long standing and highly 
supportive Commercial Funding Partners. 

All funds are placed in to a venture with an 
underlying bricks and mortar development or 
planning approved land asset, to underpin the 
contract. 

PANACEA investments
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Further comfort is provided with day one equity 
often being achieved on the purchase date of 
entry with each development, which is often 
further enhanced with the acquisition of planning 
permission. 

Client funds will not be utilised in a speculative 
manner and are solely placed within fully appraised 
and proven commercially viable opportunities. 

We view and treat all client funds placed, with the 
same care, attention and due diligence as our own 
sizeable financial commitment.
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DUE DILLIGENCE

With our established and well resourced in-house 
team, we are able to perform high level appraisals 
that begin our strict due diligence process on well 
over 100 potential sites or developments each year. 

If approved, sites move to a more in depth costing 
exercise using our own in house figures combined 
with BCIS data. Finally, the potential site is signed off 
by our various accredited external QS partners.
  
The current ratio of success for potential 
developments and sites being processed through our 
strict in-house appraisal and due diligence process is 
around 1 in 6.
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This means that approximately 80% of ventures 
reviewed do not pass our robust and stringent 
analysis at this early stage and do not progress.  

What this does mean however, is that the 
opportunities that do progress further, to a more 
detailed appraisal and costing stage, are those with 
the greatest potential for delivery and ultimate 
profitability.  

It is this highly disciplined, tried and tested, early, 
detailed appraisal and due diligence stage, that 
forms the foundations for the ultimate success of 
each project undertaken and allows us to grow our 
business with confidence of feasibility and financials.

CAMERON NORTH LODGE by panacea
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Our existing list of long standing and loyal clients come 
from a variety of backgrounds, from the regular saver to the 
sophisticated seasoned investor, with a varied and diverse 
investment portfolio. 

The listed investor types are the opinion of PANACEA based on our target market for each of the offers on our 
platform. This should not be treated as advice. If you are unsure about the information provided or what action you 
should take you should seek advice from an independent and authorised financial adviser.

Each client has a unique set of investment goals and requirements and we endeavour to 
provide a variety of investment bonds to suit each particular category of investor.

Individuals with capital reserves
Looking to plan longer term to achieve a fixed 
return on their hard earned capital or savings, 
or possibly trying to build a deposit to get 
themselves on the property ladder or plan ahead 
for their future financial security. PANACEA feel 
this type of client would be best suited to one of 
our higher rate return capital bonds.

The early saver
Keen to obtain a healthy fixed rate of return on 
their hard earned capital over the short, medium 
or long term. In our opinion this client would be 
best suited to one of the growth bonds. 

The former regular saver
Investors looking to supplement or boost their 
current revenue or retirement income. PANACEA 
feel this type of client would be best suited 
choosing one of our regular paying income bond 
options.

High net worth investors
The experienced or sophisticated high net worth 
investors, looking to balance their portfolio, with 
a fixed return on capital over a set term, via an 
asset backed investment vehicle. In our opinion 
this investor would be suited to a growth bond 
perhaps over a medium to long term.

Boost current revenue
Investors looking to supplement or boost 
their current revenue or retirement income by 
choosing one of our regular paying income bond 
options. PANACEA also feel this type of client 
would be best suited choosing one of our regular 
paying income bond options.
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I doubt very much if there’s an investment profile that delivers anything like that provided by Ken Sunter. 
After 4 years with him, I have the utmost confidence that my money is not only secure, but also that the 
returns on my projects continue to be exceptional, and always prompt. They continue to be a true blessing in 
these times of uncertainty.
Malcolm Yates, Conwy, U.K.

I have been investing with Ken since July 2009 - 8 years. Ken has been hugely helpful, and communication 
excellent. Both profit and, when necessary, return of capital, paid out on the nail every time, so that I have 
happily reinvested as soon as I was in a position to do so.
Vivien Sale, U.K.

Since 2009 I have invested in more than 20 joint projects with Ken Sunter. In that time all profits have been 
paid in full on the date specified without issue. Highly recommended.
Grahame, London, U.K.

For the last six years I have invested with Ken Sunter and interest is paid and capital returned on time, every 
time. It’s a pleasure doing business.
Michael Tasker, Edinburgh, U.K.

I have invested in different projects on and off with Ken Sunter since about 2003. He has always done exactly 
what he proposed and is a pleasure do business with.
Lucy Wilding, London, U.K.

We (my wife and I ) have invested with Ken, continually for the last  8 years, with returns on our investments 
paid on time, every time without fail.”
Mr & Mrs J.E and B.M.Banner, U.K

I have had a continual rolling investment with Ken Sunter for over 6 years.The returns are always paid on time 
without fail. My investment with Ken Sunter has been truly life changing for me and my family, giving my 
daughter access to essential brain rehabilitation services that I would otherwise not be able to afford and she 
is making great progress as a result.
Steve Smith, London, U.K.

I have invested with Ken since 2008 on an ongoing basis. During that time I must have had at least 70 
contracts completing and every single one of those has paid out promptly without any delays. Everything 
Ken has promised he has delivered. He has kept me informed throughout the process and is meticulous 
with administration, and he always responds to calls and queries immediately. I have total trust in Ken and I 
wouldn’t invest with anyone else.
Christina Bloomfield, U.K

Please note that these testimonials are not financial advice, they have been collated over many years and relay 
clients experiences working with us prior to the launch of this platform. As diligent investors ourselves, we want our 
clients to be aware of the risks and rewards of all investments. Please note that past performance is not a reliable 
indicator of future results, returns are not guaranteed.
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All investments carry risk and we have highlighted what we 
consider to be the key risks below.

Key risks with the Bond:
Capital is at risk 
This Bond is an investment not a deposit and investors’ capital is at risk. PANACEA will seek to minimise 
risks but investors should be aware that the returns are not guaranteed and you may not get back the full 
amount invested.

Not covered by Financial Services Compensation Scheme (FSCS)
The Bond is not protected by the FSCS. This means that, if the terms of the Bond are not fulfilled, investors 
have no right to receive compensation from the FSCS.

Single investment
Investors are recommended to spread their funds across a number of investments to diversify risk and not to 
put too much of their capital in a single bond.

Non readily realisable
While the Bond is transferable to other members of the PANACEA Investments website, there is no formal 
secondary market in place, the Bond is not listed and investors should assume they will need to hold it for 
the full term. PANACEA can explain the process regarding transfer further on request.

Estimations and assumptions
Where we have made estimates or projections of anticipated revenues, asset values, costs, or inflation these 
are based on what we believe to be reasonable at the date of this Document. These statements may involve 
known or unknown risks, uncertainties and other important factors, which could cause actual performance 
to differ from those we expect. Whilst we believe that any predictions or forecasts given are reasonable and 
based on reasonable assumptions supported by data, they may be affected by risks and other factors not set 
out in this Document and therefore are not reliable indicators of future performance.

Past performance
Past performance is not a reliable indicator of future performance.

Project specific risks:
There is a risk that the proposed developments will not generate enough profit to pay your interest.
There is a risk that PANACEA will not be able to repay the capital at the end of the term.
At the end of the Bond term, PANACEA can repay the Bond by either selling assets, raising new equity; 
issuing another bond; or arranging a loan.
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If you are in any doubt whether this investment opportunity is suitable for you, you should contact an FCA 
authorised financial adviser. 

The following risks should be considered 
material for potential investors, however, the 
risks listed below do not necessarily comprise 
all those associated with an investment in the 
Bond and are not set out in order of priority. 

Additional risks and uncertainties currently 
unknown to PANACEA (such as changes in 
legal, regulatory or tax requirements) or which 
PANACEA currently believes are immaterial 
may also have a materially adverse effect. 
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Who can invest?
This investment opportunity is open to UK residents aged over 18, and trusts or companies residing in the 
UK. Individual investors or other entities must become members of the Panacea Investments platform. US 
Persons may not apply. For companies and trusts there may be specific tax implications you need to consider. 
We recommend all investors to speak to their tax advisers.

Why is this a crowdfunded bond?
A bond is a simple debt instrument. For this offer, Panacea considers that it is appropriate for retail investors. 
As Panacea is an established company with a strong track record of successful developments, risk is reduced 
compared to early-stage companies, making it more suitable for debt-based crowdfunding. A copy of the 
Bond can be found at the end of this Document.

Why is Panacea issuing the Bond?
Panacea is seeking to increase its existing funding resources to enable the further expansion of its business. 
The funds raised from the Bond will be used to supplement the developer contribution requirements, in 
conjunction with its existing, pre-approved commercial funding facility.

What happens if the full £1,000,000 isn’t raised?
£1,000,000 is the maximum amount set by Panacea. Provided the minimum £1000 has been raised, the 
Bonds will be issued following the 14-daycooling off period. Interest will accrue from the date the Bond is 
issued. No interest is payable while an investor’s funds are held in the Client Money Account.
On 1 October 2023, the offer will close. 

Can Panacea prematurely redeem my Bond?
Yes. The Borrower can choose to repay the Bondholders’ capital along with such interest as it has
accrued, in the last fifteen months of the Bond. Therefore, the minimum term is 45 months and the
maximum term is 60 months.

What happens if you raise more than the full £1,000,000?
The target amount cannot be exceeded.

Why is the minimum investment as low as £1000 and what is the maximum?
We have introduced a low minimum investment to help investors diversify their risk across a series of bonds, 
and to allow a wide base of investors to participate.
The maximum investment is £1,000,000.

Just how at risk is my capital?
Capital is at risk, returns are not guaranteed and your investment is not covered by the Financial Services 
Compensation Scheme.

When will I start earning interest on my Bond?
Interest is earned from the date of issue of the Bond, which will be approximately 14 days after you make 
your application to invest.
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If you are in any doubt whether this investment opportunity is suitable for you, you should contact an FCA 
authorised financial adviser. 
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How will my interest be paid?
There is one interest payment to be made on this Bond, on final repayment of the Bond. The interest payment 
is made at the end of the term (unless the Bond is repaid before the full term), together with the return of your 
capital.
In all cases the money will be paid into the Client Money Account, and you can either request that it is paid 
back into your UK bank account immediately, or reinvest the proceeds in a subsequent bond.

Will I be taxed on my returns?
PANACEA will withhold income tax on payments of interest at the rate of 20%.  If the recipient is an individual 
resident in the United Kingdom, then this tax deduction is credited against the recipient’s tax liability for the 
year which the recipient may have to pay under self-assessment.

Will I get shares in the company?
No – a Bond is a kind of loan to or IOU from PANACEA. You are not buying shares in PANACEA.

What if I invest and then change my mind? Is there a cancellation period? 
Investors have 14 days from when they apply for this Bond to reconsider. This is referred to as a ‘cooling off 
period’ and during this time you can notify us that you wish to cancel, without any need for explanation and 
without incurring any cost. We will simply return your money to the nominated UK bank account from which 
the funds were initially received.

Can I sell my Bond?
It is technically transferable, however there is no secondary market for this Bond. Investors should assume that 
their Bond will need to be held for the full term. If you want to sell, and find someone who wants to buy it, 
PANACEA will facilitate this for a £25 fee. You may have to sell it for less than what you paid for it. PANACEA 
can explain the process regarding transfer further on request.

Can I apply by post?
No. All applications must be made online through: www.panaceainvestments.co.uk.

Are intermediaries paid commission or fees on this investment?
Yes. Commission is available to FCA authorised intermediaries who introduce investors to the Bond, payable by 
PANACEA.
Where you and your financial adviser have agreed an advice fee, we can facilitate this fee by deducting it from 
your investment when you complete your order, and only with your explicit instruction.

PANACEA investments

25

If you are in any doubt whether this investment opportunity is suitable for you, you should contact an FCA 
authorised financial adviser. 
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GLOSSARY

Bond 
This fixed rate bond for up to £1,000,000 – essentially a loan to Panacea, unsecured. 

Borrower 
PANACEA (Scotland) Limited, the established property development and homebuilder company that owns 
development sites, land and property portfolios throughout Scotland.

Client money 
This is money that belongs to you, the investor, which you have transferred out of your nominated UK account 
pending investment and is held in a segregated account by our designated client money partner, or that has 
been paid to you by the Borrower pending your withdrawal or reinvestment.

Default 
When the Borrower fails to meet a critical condition of a loan or bond.

Investor 
A member of the PANACEA Investments website who invests and becomes a Bondholder.

Nominated account 
The UK bank account from which you send the money to invest, and to which we pay back any money when 
you instruct us to do so.

Offer or Document 
This Offer Document, which describes the investment opportunity.

Receiving Agent 
The firm responsible for taking payments and carrying out any ID checks, in this case MangoPay.

Register 
The list of all Bondholders.

Registrar 
The firm responsible for holding the bond register, in this case PANACEA.

Terms and Conditions or Terms
This offer is only available via www.panaceainvestments.co.uk and the terms and conditions of the site form 
part of your agreement.

US Persons 
Includes (1) individuals who are United States of America (US) citizens (including dual citizens) or residents, 
US passport holders, green card holders, individuals born in the US who have not renounced their citizenship, 
permanent residents of the US and those with a “substantial presence” in the US as defined in US tax law; (2) a 
partnership or corporation organised in the US or under the laws of the US; (3) certain trusts with a US nexus; 
and (4) a non-US entity which is controlled by US persons. If you are in any doubt as to whether you are a US 
person you should consult an adviser.
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THE BOND

THIS DEED is dated May 2019
PANACEA (SCOTLAND) LIMITED incorporated and registered in Scotland with company number SC393404 whose 
registered office is at Abercorn House, 79 Renfrew Road, Paisley, Renfrewshire, Scotland PA3 4DA (Borrower and 
Registrar).

1. DEFINITIONS AND INTERPRETATION
1.1 The definitions and rules of interpretation in this clause apply in this instrument.

 Bondholder
 each person for the time being entered in the Register as a holder of any Bonds;

 Bonds
 up to £1,000,000 Fixed Rate Unsecured Twelve Month Bonds of £1 each constituted by this instrument or, as  
 the case may be, the amount of such bonds for the time being issued and outstanding;

 Business Day
 a day other than a Saturday, Sunday or public holiday in England when banks in London are open for business;

 Client Money Account
 a UK bank account into which the Borrower is to pay all sums due to the Bondholders (as notified to the   
 Borrower by the Registrar);

 Default Interest Rate
 [4]% per annum above the Interest Rate; This is the interest rate payable if the Borrower defaults.

 Directors
 the board of directors of the Borrower for the time being;

 Event of Default
 any of those events specified in clause 9;
 
 Interest Rate
 10% per annum;

 Interest Payment Date
 the relevant payment date;

 Register
 the register of Bondholders kept and maintained by the Registrar in accordance with clause 6; and

 Repayment Date
 the day falling 60 months after the date of issue of the relevant Bond.

1.2  Any reference in this instrument to:
 1.2.1 an encumbrance shall mean a mortgage, charge, assignment, pledge, lien (save as arising in the   
  ordinary course of business),hypothecation, right of set-off (save as arising under the general law for   
  the protection of certain classes of creditors) or trust arrangement for the purpose    
  of and having a similar effect to the granting of security, or other security interest of any kind;

 1.2.2 this instrument or to any other instrument, agreement or document shall, unless the context otherwise  
  requires, mean this instrument or such other instrument, agreement or document as the same may   
  from time to time be amended, varied, supplemented or novated, in each case, in accordance with its  
  terms; 

 1.2.3 a person includes a natural person, corporate or unincorporated body (whether or not having separate 
  legal personality) and that person’s personal representatives, successors, permitted assigns, nominee   
  or agent; and   
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 1.2.4 the winding-up, dissolution or administration of a person shall include any equivalent or analogous   
                 proceedings under the law of the jurisdiction in which such person is incorporated or of any jurisdiction  
  in which such person carries on business.

 1.3 In interpreting this instrument, words preceded by the word other shall not be given a restrictive   
              meaning. Words followed by the word including shall not be given a restrictive meaning by reason  of the  
  fact that they are followed by particular examples. Such examples shall not be deemed to be an exhaustive  
  list of examples.
 
 1.4 All the provisions of this instrument are severable and distinct from one another. The unenforceability of    
  any provision of this instrument (for any reason) under the law of any jurisdiction shall not affect its validity  
  or enforceability under the law of any other jurisdiction.

 1.5 The Schedule forms part of this instrument. Any reference to this instrument includes the Schedule.
 
2. AMOUNT, DESCRIPTION AND STATUS OF BONDS

 2.1 The principal amount of the Bonds is limited to £1,000,000. The Bonds shall be known as Fixed Rate  
  Unsecured Sixty Month Bonds of £1 each.

 2.2 The Bonds when issued shall rank pari passu equally and rateably without discrimination or preference  
  among themselves and as an unsecured obligation of the Borrower. All Bonds are of equal ranking, no  
  Bondholders get any preferential treatment: a £500 investor gets exactly the same terms as a £50,000  
  investor and all amounts are repaid to the Bondholders proportionately.

3. REPAYMENT OF BONDS
 
 3.1 On each Repayment Date, the Borrower shall redeem the full principal amount of the relevant   
  Bonds. The Borrower may also choose to redeem all Bonds prior to the relevant Repayment   
  Date provided that it has provided the Registrar with not less than three calendar months’    
                written notice and the date of redemption is no earlier than 9 calendar months after the date of issue of  
  the relevant Bond.

 3.2 Any redemption of the Bonds under this instrument shall be made together with accrued    
  and unpaid interest accrued on the relevant Bonds up to (and including) the date of such repayment by the  
  Borrower.

 3.3 All Bonds repaid, prepaid or purchased by the Borrower shall be cancelled and the Borrower   
  shall not reissue the same.
  The Borrower pays your interest and capital into a separate account held with MangoPay,    
  you can then either withdraw it or reinvest. Please refer to the Investor Terms and Conditions   
  on www. www.panaceainvestments.co.uk for how this works.

 3.4 All payments under this instrument, whether of principal, interest or otherwise, shall be    
  made by the Borrower to the Bondholders to the Client Money Account by electronic transfer   
  in immediately available cleared funds on the due date for payment. The receipt  of the    
  registered holder for the time being of any Bonds (or where there are joint registered holders   
  the receipt by any one holder) into the Client Money Account of any sums due in respect of    
  the Bonds shall be a good discharge of the Borrower’s obligation to pay that amount even if the    
  Borrower has received notice of any right, title, interest or claim of another person in respect of   
  the Bonds.
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 3.5 Where any payment to a Bondholder, whether of principal, interest or otherwise, is due in accordance with  
  the terms of this instrument on a day that is not a Business Day, payment shall take place on the immediately  
  preceding Business Day.

4.  INTEREST ON BONDS

 4.1 Until the Bonds are repaid in accordance with this instrument, interest on the principal amount of the Bonds  
  outstanding from time to time shall accrue at the Interest Rate payable on each Interest Payment Date.  
  Interest on the Bonds is payable on the repayment date.
 4.2 The Borrower shall pay accrued interest on the Bonds at the Interest Rate in cash, in arrears on the relevant  
  Interest Payment Date (or, if earlier, the date of redemption of the relevant Bonds) to the Client Money  
  Account on account of the persons who were registered as Bondholders at the close of business on the  
  Interest Payment Date.
 4.3 Interest shall be calculated on the basis of the actual number of days elapsed in the relevant period.
 4.4 If the Borrower fails to pay any amount of interest or principal on any Bond when such amount is due,  
  interest shall accrue at the Default Interest Rate on the unpaid amount from the due date until the date of  
  payment. Interest on any Bonds repaid by the Borrower in accordance with this instrument shall cease to  
  accrue as from the date of such repayment.

5. CERTIFICATES
 
 5.1 Each certificate for Bonds shall bear a denoting number and be issued to a Bondholder in the form (or  
  substantially in the form) set out in the Schedule. The certificate shall be issued in electronic form only. Each  
  Bondholder shall be entitled to receive without charge one electronic certificate for the Bonds registered in  
  his name.
  To keep costs low and minimise fees, this offer is only available online, and we only issue Bond certificates as  
  PDFs, which you can of course print off at home should you wish to have a paper copy. Electronic certificates  
  are sufficient for you to prove the sums due to you.

 5.2 The Borrower shall recognise as absolute owner the registered holder of any Bonds. The Borrower shall not  
  (except as ordered by a court of competent jurisdiction) be bound to take notice or see to the execution of  
  any trust to which any Bonds may be subject. The Borrower shall not be bound to enter any notice of any  
  express, implied or constructive trust on the Register in respect of any Bonds.
  For ease of administration, the company only needs to make payment of interest and capital to the registered  
  holder of the Bonds. If you wish to have a trust arrangement (such as for family tax planning arrangements),  
  you must make your own arrangements to distribute funds to those entitled.
 5.3 The Borrower shall not be bound to register more than one person as the holder of any Bonds.

 5.4 When a Bondholder transfers his Bonds, the old certificate shall be cancelled and a new certificate for the  
  balance of such Bonds shall be issued without charge by the Registrar.

6. REGISTER
 
 6.1 The Registrar shall, at all times, keep a Register at its registered office. The Register shall contain the   
  following details:

 6.1.1 the names and addresses of the Bondholders for the time being and the date at which the name of each  
  Bondholder is entered in respect of the Bonds registered in his name;

 6.1.2 the principal amount of the Bonds held by each Bondholder;

 6.1.3 the date of issue of each Bond together with all transfers and changes of ownership of the Bonds.

 6.2 Any change of name or address by any Bondholder that is notified to the Borrower at its registered office  
  address from time to time (or such other address that the Borrower shall notify to the Bondholder) above  
  shall be entered inthe Register.
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6.3 Any Bondholder may, by written notice to the Borrower, request to be informed of the information regarding   
 that Bondholder held in the Register and require the Registrar promptly to rectify any error in the Register in   
 relation to that Bondholder.

7. TRANSFERABILITY OF BONDS

 It is technically possible to transfer your Bond, but it is up to you to find a buyer and agree a price. We do not yet offer  
 a secondary market and you should assume that you will hold the Bond for the full term. Bonds are not transferable to  
 persons aged under 18, to undischarged bankrupts or to persons or entities that are not members of the Panacea  
 Investments website.

 Panacea can explain the process regarding transfer further on request.
 
 7.1 The Bonds are transferable by instrument in writing in such other form as the Directors of the Borrower  
  may approve subject to such restrictions as to the age and status of the transferee as may be agreed   
  between the Borrower and the Registrar and/or as set out in the terms and conditions agreed between  
  Bondholders and the Registrar from time to time.
 7.2 Every instrument of transfer shall be left for registration at the address where the Register is maintained for  
  the time being accompanied by the Certificate(s) for the Bonds to be transferred.

8. RECOGNITION OF PERSONAL REPRESENTATIVES
 
 8.1 The executors or administrators of a deceased Bondholder (not being one of several joint registered holders)  
  and in the case of the death of one or more of several joint registered holders the survivor or survivors of  
  such joint registered holders, shall be the only person(s) recognised by the Borrower as having any title to  
  such Bonds.
 8.2 Any person who becomes entitled to any of the Bonds as a result of the death or bankruptcy of any   
  Bondholder, or otherwise by operation of law may, upon producing appropriate evidence of his title as the  
  Directors shall think sufficient, either:
 8.2.1 be registered himself as the holder of such Bonds or;
 8.2.2 subject to the preceding clauses as to transfer, transfer such Bonds. The Borrower may retain any payments  
  paid upon any such Bonds which any person under this provision is entitled to, until such person is registered  
  as the holder of such Bonds or has duly transferred the Bonds.

9. DEFAULT
 
 9.1 The following are Events of Default: 

  If any of these events happen, the Borrower will be deemed to have defaulted and Bondholders may take  
  steps to recover the outstanding capital and interest before the original repayment date.
 9.1.1 Non-payment: The Borrower fails to pay any principal or interest on any of the Bonds within 10 Business  
  Days after the due date for payment thereof;
 9.1.2 Insolvency: The Borrower is (or is, or could be, deemed by law or a court to be) insolvent or unable to pay its  
  debts (as defined in section 123 of the Insolvency Act 1986);
 9.1.3 Winding-up: The Borrower takes any corporate action or other steps are taken or legal or other proceedings  
  are started for its winding-up, dissolution or re-organisation (other than for the purposes of a bona fide,  
  solvent scheme of reconstruction or amalgamation) or for the appointment of a receiver, administrator,  
  administrative receiver, liquidator, trustee or similar officer of it or of any or all of its assets;
 9.1.4 Breach: The Borrower commits any material breach of the terms of this instrument and, where capable of  
  remedy, does not remedy such material breach within 5 Business Days;
 9.1.5 Analogous proceedings: Anything analogous to or having a substantially similar effect to any of the events  
  specified in clause 9.1.2 to clause 9.1.3 inclusive shall occur under the laws of any applicable jurisdiction;
 9.1.6 Encumbrance enforceable: Any encumbrance on or over the assets of the Borrower is enforced;
 9.1.7 Cessation of business: The Borrower ceases to trade; and
 9.1.8 Illegality: It is or becomes or will become unlawful for the Borrower to perform or comply with any of its  
  obligations under this instrument, or any such obligation is not or ceases to be legal, valid and binding.
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10. ACCELERATION

 If, at any time and for any reason, any Event of Default has occurred, the Bondholders may at their absolute discretion  
 by written notice to the Borrower direct that the principal amount of all Bonds, all unpaid accrued interest and any  
 other sum then payable on such Bonds shall become due and payable immediately to the Bondholders.

11. NO SET-OFF
 
 Payments of principal and interest under this instrument shall be paid by the Borrower to the    
 Bondholders without any deduction or withholding (whether in respect of any set-off, counterclaim or   
 otherwise whatsoever) unless the deduction or withholding is required by law.

12. ENFORCEMENT
 
 12.1 From and after the date of this instrument and so long as any amount is payable by the Borrower in respect  
  of the Bonds, the Borrower undertakes that it shall duly perform and observe the obligations on its part  
  contained in this instrument.
 12.2 The Bonds shall be held subject to and with the benefit of the provisions of this instrument and the schedule  
  (all of which shall be deemed to be incorporated in this instrument).
 12.3 Except as expressly provided in clause 12.4, a person who is not a party to this instrument shall not have any  
  rights under the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this instrument.
 12.4 This instrument and the Bonds are enforceable under the Contracts (Rights of Third Parties) Act 1999 by  
  each Bondholder.

13. MODIFICATION
 
 The provisions of this instrument and the rights of the Bondholders may from time to time be modified, abrogated or  
 compromised in any respect with the sanction of a majority of Bondholders and with the consent of the Borrower.
 
14. NOTICES
 
14.1 Any Bondholder described in the Register as being at an address outside the United Kingdom but who   
 shall from time to time give to the Borrower an address within the United Kingdom at which any notice may   
 be served upon him shall be entitled to have notice served on him at such address. No Bondholder other   
 than a Bondholder described in the Register as being at an address within the United Kingdom shall    
 be entitled to receive any notice.
 14.2 Any notice or other communication to be given under this instrument must be in writing and will be served  
  by delivering it personally or by email or sending it by pre-paid post to the address and for the attention of  
  the relevant party set out below (or as otherwise notified by that party). Any notice will be deemed to have  
  been received:
 14.2.1 if delivered personally or email, at the time of delivery; and
  14.2.2 in the case of pre-paid post, 48 hours from the date of posting.
 14.3 If deemed receipt occurs before 9 a.m. on a Business Day the notice is deemed to have been received at  
  9 a.m. on that day and if deemed receipt occurs after 5pm, the notice is deemed to have been received at 9  
  a.m. on the next Business Day.
 14.4 The addresses of the Bondholders for the purposes of the Instrument are as set out in the Register from time  
  to time and the address of the Borrower and Registrar are their registered office addresses from time to time.
 14.5 In the case of joint registered holders of any Bonds a notice given to the Bondholder whose name stands first  
  in the Register in respect of such Bonds shall be sufficient notice to all joint holders.
15. GOVERNING LAW AND JURISDICTION
 15.1 This instrument and the Bonds and any dispute or claim arising out of or in connection with any of them  
  or their subject matter or formation (including non-contractual disputes or claims) shall be governed by, and  
  construed in accordance with, the law of Scotland.
 15.2 The courts of Scotland shall have exclusive jurisdiction to settle any dispute or claim arising out of or in  
  connection with this instrument or any Bond or their subject matter or formation (including non-contractual  
  disputes or claims).

This instrument has been executed as a deed and is delivered and takes effect on the date stated at the beginning of it.
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BOND CERTIFICATE

BOND CERTFICATE
Panacea (Scotland) Limited
(the Borrower)

Certificate No. [NUMBER]

Date of Issue  [DATE]

Amount   £[AMOUNT]

Panacea (Scotland) Limited

£1,000,000 FIXED RATE UNSECURED SIXTY  MONTH BONDS
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EX
AM
PL
E

Dated: the Date of Issue________________________________________________________________________________

Acting by a director in the presence of:__________________________________________________________________

Signature of witness____________________________________________________________________________________

Name of witness_______________________________________________________________________________________

Address of witness_____________________________________________________________________________________

Occupation of witness__________________________________________________________________________________

Created and issued pursuant to a resolution of the board of directors of the Borrower passed on [May] 2019

The Bonds are issued subject to and with the benefit of the provisions contained in the Instrument.

Executed as a deed by Panacea (Scotland) Limited Director

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

 THIS IS TO CERTIFY THAT:
[NAME OF BONDHOLDER] is the registered holder of £[AMOUNT]  
of the £[AMOUNT] 10% fixed rate unsecured sixty month bonds 
constituted by an instrument entered into by the Borrower on 
[DATE} MAY 2019 (Instrument).
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WHAT TO DO NEXT

Please read the bond offer document before making any investment 
decision, paying particular attention to the risks set out on page 23
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Contacts
If you have further questions, you can post them on the website www.panaceainvestments.co.uk.

You can also email info@panaceainvestments.co.uk and we will endeavour to respond within 24 hours or call 
on 0800 033 7679.

You may also find answers to your questions in the FAQs contained on the website.

When you are ready to invest:

1.Complete your profile at panaceainvestments.co.uk
This will include telling PANACEA investments what type of investor you are, and checking you have 
understood the risks.
2. Place your order for the bonds.
3. PANACEA will then complete the necesary ID checks.
It may be necessary to ask you for further information at this stage.
4. Make your payment to the Client Money Account.

As an investor you have a 14 day “cooling off” period from the date of your order, during which time you are 
able to withdraw your investment.

Bond Certificates are then issued and this is when you will start to earn interest. You can download a digital 
copy of your Bond Certficate from your account on panaceainvestments.co.uk.

You can log on to the website to see a record of your investments and also to review new offers as they 
become available.

CAMERON NORTH LODGE by PANACEA


