In accordance with
Sections 8594 and M R O 1
858J of the Companies

Act 2006

Particulars of a charge ! QO(” ) , ,3 Ll_/ase

)

rform

A fee I1s payable with this form. You can use the WebFiling service to file this form online.
Please see 'How to pay’ on the Please go to www companieshouse gov uk
last page

< What this form s for X What this form 15 NOT for For further information, please
You may use this form to register You may not use this form to refer ta cur guidance at
a charge created or evidenced by register a charge where there 1S no www companieshouse gov uk
an instrument instrument Use form MRO8

This form must be delivered to the Registrar for registration w
21 days beginning with the day after the date of creation of the ch?

= I

B You must enclose a certified copy of the instrument with this form
scanned and placed on the public record Do not send the origin

COMPANIES HOUSE

04/08/2015 #

n Company details

Company number ,T |9- ll_ |T ,T lT I? I? Y

Compzny name In full l Hotel Collection Hotel No 7 Limited «~

For official use

L]

=> Filling in this form
Please complste In typescnpt or in
bold black capitals

Al fields are mandatory unless
specified or indicated by *

E Charge creation date
Charge creation date E |T IT W E— IT IT ’? d
Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge

Name ’ Citicorp Trustee Company Limited <

| as Secunty Trustee (as trustee for each of the Secured Partics)

Name |

Name

|

|

|
Name r

r

If there are more than four names, please supply any four of these names then
tick the statement below

] 1confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

CHFP0O25

06/14 Version2 0 Laserform International 6/14




MRO1

Particulars of a charge

Brief description

Please give a short descniption of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge {(which 1s
not a fleating charge) or fixed secunty included in the instrument

Bref description

The Mortgaged Properties being land on the east side of
Shrigley Road, Pott Shrigley, title number CH275087 and the
other Mortgaged Properties as specified in the instrument
Please refer to the instrument for further details

Please submit only a short
descnption I there are a number of
plots of lang, arcraft and/or ships,
you should simply descnbe some
of them In the text field and add a
statement aleng the Iines of, *for
more detalls please refer to the
instrument*

Please limil the descnption to the
available space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
securty over any tangible or intangible or (in Scotland) corporeal or incorporeai
property not described above? Please tick the appropnate box

(x] Yes
] No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

[x] Yes Continue
[] No GotoSection7

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

(x] Yes
] No

Trustee statement ©

You may tick the box if the ¢company named in Section 1 is acting as trustee of
the property or undertaking which 1s the subject of the charge

]

€ This statement may be tiled after
the registration of the charge (use
form MROB)

/ Signature

| Please sign the form here

Signature

Signature

X d}rﬂbnj\ Clonce X

This form must be signed by a person with an interest in the charge

CHFPO25
06/14 Version 20




MRO1

Particulars of a charge

B Presenter information

“ Important information

You do not have to give any contact information, but if
you do, it will help Companies House If there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

| Gnemsm | aurence Wong 70-40558587

Company name
’ Clifford Chance LLP {via CH London
‘ LOUITL T

‘ Adess 10 Upper Bank Street

|
|

[ Pestn - ondon

J County/Region

= el (e[ 5[0

’“”“”’ United Kingdom
| 149120 Canary Wharf 3
Tt 020 7006 1000

Certificate

We will send your certificate to the presenter's address
if given above or to the company’s Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

he company name and number match the

E‘/lrrorm::mon held on the public Register
You have included a certifted copy of the

l:l/:emrument with this form
ou have entered the date on which the charge

as created
You have shown the names of persons entitied to

the charge
@Ab:u have ticked any appropnate boxes in
B/Sectlons 3,5,674&8
You have given a descnption in Section 4, if
propriate
E/aﬁu have signed the form
E})o u have enclosed the correct fee
D)Ptliease do not send the onginal instrument, 1t must

be a certified copy

Please note that all information on this form will
appear on the public record.

E How to pay

A fee of £13 I1s payable to Companies House
in respect of each morigage or charge filed
on paper.

Make cheques or postal orders payable to
'Companies House '

E Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Ccmpanies House,
Crown Way, Cardift, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 SFF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland.
The Registrar of Companies, Companies House,
Second Fioor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines @companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP(25
06/14 Version 2 0




FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9174105
Charge code: 0917 4105 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 24th July 2015 and created by HOTEL COLLECTION HOTEL
NO. 7 LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 4th August 2015.

|
5

Given at Companies House, Cardiff on 10th August 2015

o) \

Companies House e e




C LI FFORD A CLIFFORD CHANCE LLP

CHANCE

EXECUTION VERSION

DATED 24 JULY 2015

THE PERSONS LISTED IN SCHEDULE 1

AS CHARGORS

IN FAVOUR OF

CITICORP TRUSTEE COMPANY LIMITED

AS THE SECURITY TRUSTEE

SECURITY AGREEMENT

Wea haraby eody this

to b2 & vue copy of the
cnginal "
Smarend CLIEFOD (HANCE (Lp
Ciifford Chance LLP

10 Upsar Bank Sircet

Lordon E14 3.0

Ditg - i Avaust 2015
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EXECUTION VERSION

THIS AGREEMENT 1s made by way of deed on 24 July 2015 by

)
@)

THE PERSONS Listed in Schedule 1 (Chargors) (each a "Chargor") in favour of

CITICORP TRUSTEE COMPANY LIMITED as trustee for each of the Secured
Parties (the "Security Trustee')

IT IS AGREED as follows

1

11

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement

"Administration Event" means

{a) the presentation of an application or petition to the court for the making of an
adminustration order 1n relation to a Chargor, or

(b) any person (who 1s entitled to do so) gtves notice of 1ts intention to appoint an
admumstrator to a Chargor or files such a notice with the court

"Assigned Loans" means each and every sum paid or payable from time to time by a
Chargor to another Chargor and any other sum from time to time paid or payable by
any member of the Puma Group for the ime being to any Chargor

"Facilities Agreement” means the Faciliies Agreement dated 26 February 2014 as
supplemented by a supplemental agreement dated 15 May 2014 and as amended and
restated on 18 June 2015, between, the Borrower, the Arrangers, the Agent, the
Security Trustee and the Lenders (each as defined in that agreement as amended,
varnied, novated or supplemented from time to tume)

"Investment” means all Shares (other than the Relevant Shares), securities,
certificates of deposit and other investments, all interests 1n collective investment
schemes and partnerships and all warrants, options and rights to subscribe for any
investment whether held directly by or to the order of any Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on its behalf (including all nghts
against any such trustee, nominee, custodian, fiduciary or clearance system)

"Mortgaged Property” means the freehold and leasehold property specified in
Schedule 2 (Mortgaged Property)

"New Holdco" means LSREF III Wight Hotel Investments Limited, a private limited
company incorporated and registered in Ireland with company number 542634 and
having its registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland

"New Topco" means LSREF III Wight Hotel Holdings Limited, a private himited
company incorporated and registered in Ireland with company number 542282 and
having its registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland.

144660-4-7216-v5 0 -1- 70-40558587




EXECUTION VERSION

"Puma Group" means LSREF I1I Wight Hotel Investments Limited (registered in
Ireland with registered number 542634) and all of its Subsidiaries from time to time

"Real Property" means (including as provided in Clause | 5 (Real Property)), the
Mortgaged Property and any present or future freehold or leasehold or immoveable
property and any other interest in land or buildings and all rights relating thereto n
which any Chargor has an interest

"Receiver” means a recerver, recetver and manager or, where permitted by law, an
administrative receiver of the whole or any part of the Security Assets and that term
will include any appointee made under a joint or several appointment

"Related Rights" means, in relation to any asset
(a) the proceeds of sale or rental of any part of that asset,

(b) all nghts under any licence, agreement for sale or agreement for lease in
respect of that asset,

() all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of
or derived from that asset, and

(d) any moneys and proceeds paid or payable in respect of that asset
"Relevant Share" means any share listed in Schedule 3 (Relevant Share)

"Secured Obligations" has the meaning given to that term 1n clause 1 1 (Defirnitions)
of the Facilities Agreement

"Secured Parties” means the Securnity Trustee, any Receiver or Delegate, the Agent,
the Special Advisor and each of the Arrangers and the Lenders

"Security Assets" means each of the assets and undertaking of each Chargor which
from time to time are, or are expressed to be, the subject of any Security created or
expressed to be created by 1t in favour of the Security Trustee by or pursuant to this
Agreement

"Security Period" means the period beginning on the date of this Agreement and
ending on the date on which the Security Trustee (following written confirmation of
the same from the Agent) is satsfied that the Secured Obligations have been
rrevocably and unconditionally paid or discharged in full and no Finance Party 1s
under any further actual or contingent obligation to make advances or provide other
financial accommodation to any Chargor or any other person under any of the Finance
Documents

"Share" means any stock, share (other than the Relevant Shares), debenture or other
security

144660-4-7216-v3 0 -2- 70-40558587




EXECUTION VERSION

1.1 Terms defined in other Finance Documents

Unless defined in this Agreement, or the context otherwise requires, a term defined in
the Facilities Agreement or 1n any other Finance Document has the same meaning 1n
this Agreement or any notice given under or in connection with this Agreement, as if
all references 1n those defined terms to the Facilities Agreement or other Finance
Document were a reference to this Agreement or that notice

12 Construction

Clauses 12 (Construcion) and 13 (Currency symbols and defimtions) of the
Faciliies Agreement will apply as 1f incorporated 1n this Agreement or 1n any notice
given under or in connection with this Agreement, as 1f all references in that Clause to
the Facilities Agreement were a reference to this Agreement or that notice

13 Application of provisions in Facilities Agreement

Clauses 14 (Third party rights), 8 4 (Default interest), 12 (Tax gross up and
tndemmities), 14 (Other indemmities), 16 (Costs and expenses), 26 | (Assignments and
transfers by Obligors), 271 (Trust), 30 (Payment mechanics), 31 (Nonices), 32 1
(Accounts), 32.2 (Cerntificates and determinations), 35 (Amendments and waivers) and
39 (Enforcement) of the Facilities Agreement are deemed to form part of this
Agreement as 1f expressly incorporated into 1t and as 1f all references 1n those clauses
to the Facilities Agreement were references to this Agreement

14  Protection of Security Trustee

In acting hereunder, the Security Trustee does so in accordance with 1ts terms of
appomntment under the Facilities Agreement and is entitled to the protections set out
therein In the event of any conflict or inconsistency between the terms of this
Agreement and the Facilities Agreement with regard to the rights, powers, discretions
or obligations of the Security Trustee, the terms of the Facilities Agreement wiil
prevail

15 Real Property

A reference 1n this Agreement to a mortgage, assignment or charge of any freehold,
leasehold or commonhold property includes all buildings, fixtures and fittings from
time to time on or forming part of that property and all Related Rights

16 Present and future assets

{a) A reference m this Agreement to any Mortgaged Property, Security Asset or
other asset includes, unless the contrary mntention appears, present and future
Mortgaged Property, Security Assets and other assets

(b)  The absence of or incomplete details of any Security Assets in any Schedule

shall not affect the validity or enforceability of any Security under this
Agreement

144660-4-7216-v5 0 -3- 7040558587
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Disposition of Property

The terms of the Facilities Agreement and each other Finance Document and of any
side letters between the Parties 1n relation to the Finance Documents are incorporated
mto this Agreement and each other Finance Document to the extent required for any
purported disposition of any Real Property contained 1n any Finance Document to be
a valid disposition 1n accordance with Section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989

Fixed Secunty

Clauses 4 1 (Mortgage) to 43 (Fixed charges) shall be construed as creating a
separate and distinct mortgage, fixed charge or assignment by way of security over
each relevant asset within any particular class of assets defined under this Agreement
and the failure to create an effective mortgage, fixed charge or assignment by way of
security (whether ansing out of this Agreement or any act or omission by any party)
on any one asset shall not affect the nature of any mortgage, fixed charge or
assignment imposed on any other asset whether within that same class of assets or not

No obhgation

The Security Trustee shall not be under any obligation 1n relation to the Securnity
Assets as a consequence of this Agreement and each Chargor shall at all times remain
liable to perform all obligations expressed to be assumed by it in respect of the
Security Assets

COVENANT TO PAY

Each Chargor covenants with the Security Trustee (as trustee for the Secured Parties)
that 1t shall, on demand of the Security Trustee pay, discharge and satisfy the Secured
Obligations n accordance with their respective terms and to indemmify the Secured
Parties against any losses, costs, charges, expenses and liabihities arising from any
breach or failure to pay, discharge and satisfy the Secured Obligations mn accordance
with their respective terms (which indemmified sums shall be treated as Secured
Obligations for the purposes of this Agreement)

COMMON PROVISIONS

Common provisions as to all Security

All the Security constituted by or pursuant to this Agreement is

(a) subject to any subsisting Asset Level Security, created with full title guarantee,

(b) created n favour of the Secunity Trustee as trustee for the Secured Parties and
the Secunity Trustee shall hold the benefit of this Agreement and the Secunty
created by or pursuant to it on trust for the Secured Parties, and

(©) continuing security for the payment and discharge of all the Secured
Obligations

144660-4-7216-v5 0 -4 - 70-40558587
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FIXED SECURITY
Mortgage

Each Chargor {other than New Topco, New Holdco, Hotel Cellection Services
Limited, Hotel Collection No 2 Limited and Hotel Collection No 13 Limited)
charges, by way of legal mortgage, its Mortgaged Property

Assignment by way of Security

Each Chargor {other than in the case of paragraph (a} and (b) below only, New Topco,
New Holdco, Hotel Collection Services Limited, Hotel Collection No 2 Limited and
Hotel Collection No 13 Limited) assigns and agrees to assign absolutely (to the
extent not validly and effectively charged by way of legal mortgage pursuant to
Clause 4 1 (Mortgage) and to the fullest extent assignable or capable of assignment
without infringing any contractual provision restricting the same, all of its nght, title
and interest from time to time 1n and to each of the following assets

(a) any agreements, contracts, deeds, leases, licences, undertakings, guarantees,
covenants, warranties, representations and other documents entered into by,
given to or otherwise benefiting that Chargor in respect of the Real Property
and all other Related Rughts;

(b) any sums paid or payable to or for the benefit of that Chargor arising from the
letting, use or occupation of all or any part of any Real Property and all sums
paid or payable and any other consideration given or to be given for the
disposal of an interest 1n all or part of any Real Property or of any shares 1n
any person which owns or whose subsidiary owns all or any part of any Real
Property and the right to make demand for and receive the same,

(©) any policy of insurance in which that Chargor may at any time have an interest
and all proceeds paid or payable thereunder and all other Related Rights,

(d) each of its accounts with any bank, building society, financial mstitution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rights,

(e) the Hotel Operating Documents, together with all Related Rights, and

(H) the Assigned Loans, together with all Related Rights.
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EXECUTION VERSION

43 Fixed charges

Each Chargor (other than in the case of paragraph (a) and (b) below only, Hotel
Collection No 2 Limited and Hotel Collection No 13 Limited) charges (to the extent
not validly and effectively charged by way of legal mortgage pursuant to Clause 4 1
(Mortgage) or assigned pursuant to Clause 4 2 (4ssignment by way of Security)) by
way of fixed charge, all of its rights, title and interest from time to time 1n and to each
of the following assets

(a)
(b)

(©

(d)

(e)

()
®

()

()

0]

144660-4-7216-v5 0

the Real Property and all Related Rights;

each of 1ts accounts with any bank, building society, financial institution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rights,

book and other debts and monetary claims owing to it and any proceeds of
those debts and claims (including any claims or sums of money deriving from
or 1n relation to any court order or judgment, the proceeds of any insurance
policy, any contract or agreement to which any Chargor 1s a party and any
other assets, property, rights or undertaking of that Chargor and all Related
Rights,

patents, trade marks, service marks, designs, business and trade names,
copyrights, design rights, moral nights, inventions, confidential information,
know-how and other intellectual property rights and interests to which 1t 1s
entitled, whether registered or unregistered, the benefit of all applications and
1ts rights to use such assets and all Related Rights,

plant, machinery, office equipment, computers, vehicles, furniture, fittings and
other chattels (excluding any for the time being forming part of any Chargor’s
stock 1n trade or work 1n progress) and ail Related Rights,

goodwill and nghts and claims 1n relation to 1ts uncalled share capital,

nights to recover any VAT on any supplies made to 1t relating to the Security
Assets and any sums so recovered,

in respect of New Holdco, the Relevant Shares and all dividends, interest and
other moneys payable in respect of the Relevant Shares and all other Related
Rights (whether denved by way of redemption, bonus, preferences, options,
substitution, conversion, compensation or otherwise);

Investments and all Related Rights (including all rights aganst any trustee,
nominee, fiduciary or clearance system 1n respect of those Investments), and

each of the assets which are specified in Clause 4 2 (Assignment by way of
Security)

-6 - 70-40558587




EXECUTION VERSION

5 FLOATING CHARGE

51 Floating charge

(2)

(b)

(©)

Each Chargor charges, by way of floating charge, all present and future assets
and undertaking of that Chargor

The floating charge created by paragraph (a) above shall be deferred in point
of prionty to all fixed Security vahidly and effectively created by that Chargor
under the Finance Documents in favour of the Security Trustee (as trustee for
the Secured Parties) as security for the Secured Obligations

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created by paragraph (a) above

52 Conversion of floating charge to fixed Security

(a)

(b

144660-4-7216-v5 0

The Security Trustee may at any time, while this Agreement 1s enforceable 1n
accordance with Clause 10 (Enforcement of security) by notice to any Chargor
convert the floating charge constituted under Clause 5 1 (Floaning charge)
with immediate effect into a fixed charge as regards any asset which 1s the
subject of the floating charge or which 1s specified in the notice

In addition, wathout prejudice to any law which may have a similar effect, the
floating charge constituted under Clause 51 (Floating charge) will
automatically be converted (without notice) with immediate effect into a fixed
charge as regards all assets the subject of the floating charge 1f

() any Chargor creates or attempts to create any Security (other than any
Security permitted under the terms of the Facilities Agreement), over
any of the Security Assets,

{11) any person levies or attempts to levy any distress, execution or other
process against any of the Security Assets,

(1)  an Administration Event occurs,
(iv)  aReceiver 1s appointed over all or any of the Secunty Assets,

v) a meeting 1s convened for the passing of a resolution for the voluntary
winding-up of any Chargor,

(v1)  apetition 1s presented for the compulsory winding-up of any Chargor,
(vir)  aprovisional liquidator 1s appointed to any Chargor, or

(vii1) a resolution is passed or an order 1s made for the dissolution or
reorganisation of any Chargor,

or any analogous procedure or step 1s taken 1n any jurisdiction

-7. 70-40558587
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PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except where agreed in writing by the Security Trustee or as permitted under the
Finance Documents, no Chargor will at any time during the Security Period create or
permit to subsist any Security over all or any part of the Security Assets or dispose of
or otherwise deal with any part of the Security Assets

Imphied covenants for title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 (Fixed
Security) or 5 (Floating charge)

(b) Subject to any subsisting Asset Level Security, 1t shall be implied in respect of
Clauses 4 (Fixed Securityy and 5 (Floating charge) that each Chargor 1s
disposing of the Security Assets free from all charges and incumbrances
(whether monetary or not) and from all other rights exercisable by third parties
(including habilities imposed and rights conferred by or under any enactment)

Notices of Security: REQO Lease Documents and Insurances
(a) Promptly

() (and 1n any event within 1 Business Day of the date of this Agreement),
in relation to all Insurances in existence on the date of this Agreement,
or

(1) if later, upon any Chargor entering into any Insurances, and

(b) on an Event of Default which is continuing and upon the request of the
Security Trustee, wn relation to a REO Lease Document relating to the Real
Property,

each Chargor shall

) delver to the Security Trustee a duly executed notice addressed to
each relevant person which 1s party to any REO Lease Document or
Insurances, of the Security constituted by this Agreement, such notice
bemng substantially in the form set out in Schedule 4 (Leases and
Insurances) or such other form as the Security Trustee may agree, and

(11) use all reasonable endeavours to procure from each relevant person an
acknowledgement in the form set out i such notice of secunty.

Notice of Security: Accounts

Promptly (and in any event within | Business Day of the date of this Agreement) in
relation to each account maintained by it which 1s the subject of the Security created
by this Agreement, or If later, upon the opening by 1t of any other such account, each
Chargor shail
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(a) deliver to the Security Trustee a duly executed notice addressed to each
relevant bank, building society or other person of the Security constituted by
this Agreement, such notice bemng substantially 1n the form set out 1n Schedule
5 (Accounts) or such other form as the Security Trustee may agree, and

)] use reasonable endeavours to procure from each relevant person an
acknowledgement 1n the form set out 1n such notice of security

Notice of Security: Assigned Loans

(a) Each Chargor acknowledges the Security over the Assigned Loans in
accordance with this Agreement

(b) Other than any Assigned Loan in existence on the date of this Agreement,
promptly (and in any event within 1 Business Day of the date of entry into any
Assigned Loan), each Chargor shall

1) deliver to the Secunty Trustee a duly executed notice addressed to
each debtor in respect of such Assigned Loans of the Security
constituted by this Agreement, such notice being substantially in the
form set out in Schedule 6 (4ssigned Loans) or such other form as the
Security Trustee may agree, and

(1) use reasonable endeavours to procure from the relevant debtor an
acknowledgement in the form set out such notice of security

Notices of Security: other assets

Except 1o the extent already provided for i this Clause 6, each Chargor shall join the
Security Trustee in giving notices of security (in such form as may be specified by the
Security Trustee) 1n respect of any asset which 1s the subject of an assignment or
charge pursuant to Clause 4 (Fixed Securiry) promptly upon the request of the
Security Trustee from time to time and will use reasonable endeavours to procure
from each recipient of those notices, an acknowledgement 1n a form satisfactory to the
Security Trustee

Delivery of share certificates
New Holdco shall

(a) promptly (and mn any event within 2 Business Days of the date of this
Agreement), deposit with (or to the order of) the Security Trustee (or procure
the depostt of) all certificates or other documents of title to the Relevant
Shares or any Investments (if applicable) and stock transfer forms n respect of
the Relevant Shares or any Investments (1f applicable) (executed in blank by 1t
or on its behalf), and

(b) promptly upon the accrual, after or issue of any stocks, shares, warrants or
other securities in respect of or derived from the Relevant Shares or any
Investments (or upon acquiring any interest therein), notify the Secunity
Trustee of that occurrence and procure the delivery to the Security Trustee of
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&) all certificates or other documents of title representing such stocks,
shares, warrants or other securities in respect of or derived from the
Relevant Shares or Investments, and

(1)  such stock transfer forms or other instruments of transfer (executed n
blank by 1t or on 1ts behalf) 1n respect thereof as the Secunty Trustee
may request

Deposit of title deeds

Each Chargor shall

(a) immediately upon the execution of this Agreement (and upon the acquisition
by 1t of any interest in any Security Asset at any tume) deposit (or procure the
deposit) with (or held to the order of) the Secunity Trustee all deeds,
certificates and other documents constituting or evidencing title to the Security
Assets (or procure that the same are held to the order of the Security Trustee
subject to an undertaking 1n form and substance satisfactory to the Security
Trustee (acting on the instructions of the Agent)), and

()] deposit with (or to the order of) the Security Trustee at any time thereafter any
further such deeds, certificates, mstruments of transfer and other documents,
promptly upon coming into possession of any of those items

Application to the Land Registry

Each Chargor hereby consents to an application being made to the Land Regstry to
enter the following restriction 1n the Proprietorship Register of any registered land
situated 1n England and Wales at any time forming part of the Real Property

"No disposition of the registered estate by the proprietor of the registered estate, or by
the proprietor of any registered charge, not being a charge registered before the entry
of this restriction, 1s to be registered without a written consent signed by the
proprietor for the time being of the charge dated 24 July 2015 i favour of Citicorp
Trustee Company Limited referred to in the charges register or their conveyancer "

Further advances

(a) Subject to the terms of the Facilities Agreement, each Lender is under an
obligation to make further advances to each Chargor and that obligation will
be deemed to be incorporated 1n this Agreement as 1f set out 1n this Agreement

(b) Each Chargor consents to an application being made to the Land Registry to
enter the obligation to make further advances on the Charges Register of any
registered land forming part of the Security Assets.

Assigned Loans

(a) No Chargor shall take, or omit to take, any action or steps in respect of the
Assigned Loans whereby the Security created under this Agreement might be
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terminated, impaired or adversely affected or the ability of the Security
Trustee to realise such Security might be prejudiced

(b) The Securnity Trustee shall not be under any obligation in relaton to any
Assigned Loan as a consequence of this Agreement and each Chargor shall at
all times remain liable to perform all obligations expressed to be assumed by 1t
in respect of the Assigned Loans

7 FURTHER ASSURANCE
71 Further assurance

(a) The covenant set out in Section 2(1){b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to include the obligations set out n
paragraph (b) below

(b) Each Chargor shall promptly, at its own cost, take all such action (including
filings, registrations and notarisations and applying for rehef against forfeiture)
and execute all such documents (including assignments, transfers, mortgages,
charges, notices and instructions) as the Security Trustee may (acting
reasonably m respect of paragraphs (1) and (1) below only) specify (and n
such form as the Security Trustee may (acting reasonably in respect of
paragraphs (1) and (1) below only) require) 1n favour of the Security Trustee or
its nominee(s) to

(1) create, perfect, protect and/or maintain the Security created or tntended
to be created i respect of the Security Assets in accordance with the
rights vested m it under this Agreement (which may include the
execution by that Chargor of a mortgage, charge or assignment over all
or any of the assets constituting, or intended to constitute, Security
Assets) or for the exercise of any of the rights, powers and remedies of
the Security Trustee provided by or pursuant to this Agreement or by
law,

(1) confer on the Security Trustee Security over any asset or undertaking
of that Chargor located n any jurisdiction outside England and Wales
equivalent or similar to the security intended to be conferred by or
pursuant to this Agreement, and/or

(u1)  while an Event of Default is contmuing, facilitate the realisation of the
Security Assets

8 SHARES AND INVESTMENTS
81 Dividends prior to an Event of Default

Prior to this Agreement becoming enforceable in accordance with Clause 10 1
(Enforcement), the relevant Chargor shall be entitled to receive all dividends, interest
and other moneys arising from the Relevant Shares or any Investments
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Dividends after an Event of Default

Upon this Agreement becoming enforceable in accordance with Clause 10 1
(Enforcement), the Security Trustee may, at 1ts discretion and election, {in the name of
the relevant Chargor or otherwise and without any further consent or authonty from
any Chargor) apply all dividends, interest and other moneys arising from the Relevant
Shares or any Investments as though they were the proceeds of sale in accordance
with Clause 14 (dpplication of Moneys)

Voting rights prior to notice

Prior to the giving of notice pursuant to Clause 8 4 (Voting rights after notice), each
Chargor shall be entitled to exercise all voting rights in relation to the Relevant Shares

Voting rights after notice

Upon this Agreement becoming enforceable 1n accordance with Clause 10 1
(Enforcement), the Security Trustee may (but without having any obligation to do so)
give notice to the relevant Chargor (with a copy to the Agent) that thus Clause 8 4 will
apply With effect from the giving of that notice the Security Trustee may (but
without having any obligation to do so), in the name of the relevant Chargor or
otherwise and without any further consent or authority from the relevant Chargor

(a) exercise (or refrain from exercising) any voting rights in respect of the
Relevant Shares or any Investments,

) transfer the Relevant Shares or any Investments into the name of the Security
Trustee or such nominee(s) of the Security Trustee as 1t shall require, and

(c) exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Relevant Shares or any
Investments including the right, i relation to any company whose shares or
other securities are included 1n the Relevant Shares or any Investments, to
concur or participate n

(1) the reconstruction, amaigamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,
conversion or reissue of any shares or securities as a consequence
thereof),

(1) the release, modification or vanation of any rights or liabilines
attaching to such shares or securities, and

(1)  the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

1n each case in the manner and on the terms the Security Trustee thinks fit, and
the proceeds of any such action shall form part of the Relevant Shares or any
Investments.
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Shares: Voting rights

No Chargor shall exercise (and shall procure that any nominee acting on 1ts behalf
does not exercise) its voung rights mn relation to the Relevant Shares or any
Investments 1n any manner, or otherwise permit or agree to or concur or participate 1n
any

(a) variation, renunciation or assignment of the nights attaching to or conferred by
all or any part of the Relevant Shares or any Investments, or

() increase 1n the 1ssued share capital of any company whose shares are charged
pursuant to this Agreement,

which 1n the opinion of the Security Trustee could reasonably be expected to
prejudice the ability of the Secunity Trustee to realise, the security created by this
Agreement provided that the proceeds of any such action shall form part of the
Relevant Shares or Investments

Investments and Shares: Payment of calls

The relevant Chargor shall pay when due all calls or other payments which may be or
may become due 1n respect of any of the Relevant Shares or Investments, and in any
case of default by 1t 1n such payment, the Security Trustee may, if 1t thinks fit, make
such payment on its behalf in which case any sums paid by the Security Trustee shall
be reimbursed by each Chargor to the Security Trustee on demand and shall carry
interest from the date of payment by the Security Trustee until reimbursed at the rate
from time to time applicable to unpaid sums specified in the Facilities Agreement

Investments: Exercise of rights

No Chargor shall exercise any of its rights and powers in relation to any of the
Relevant Shares or any Investments tn any manner which would prejudice the ability
of the Secunty Trustee to realise, the Secunity created pursuant to this Agreement

ACCOUNTS

The Security Trustee may, at any time on behalf of any Secured Party while this
Agreement 15 enforceable in accordance with Clause 10 (Enforcement of security),
without prior notice

(a) set-off, transfer or apply any account and any other account which 1s the
subject of the security created by this Agreement and any debt represented
thereby 1n or towards satisfaction of all or any part of the Secured Obligations,
and

(b) demand and receive all and any moneys due under or ansing out of each
account which has been assigned by this Agreement and exercise all rights that
any Chargor was then entitled to exercise in relation to that account or might,
but for the terms of this Agreement, exercise
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ENFORCEMENT OF SECURITY

Enforcement

On and at any time after the occurrence of

(a) an Event of Default (as long as 1t 1s continuing), or
(b an Administration Event, or

©) a request from any Chargor to the Security Trustee that it exercise any of its
powers under this Agreement,

the Security created by or pursuant to this Agreement 1s immediately enforceable and
the Security Trustee may, without notice to any Chargor or prior authorisation from
any court, 1n 1ts absolute discretion

() enforce all or any part of that Secunity (at the times, 1n the manner and
on the terms 1t thinks fit) and take possession of and hold or dispose of
all or any part of the Security Assets (at the times, in the manner and
on the terms it thinks fit (including whether for cash or non-cash
consideration)), and

(1) whether or not 1t has appointed a Receiver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varted or extended by this Agreement) on
mortgagees and by this Agreement on any Recerver or otherwise
conferred by law on mortgagees or Receivers

Effect of Moratorinm

The Security Trustee shall not be enuitled to exercise 1ts rights under Clause 10 1
(Enforcement) or Clause 52 (Conversion of floating charge to fixed Security) where
the right anses as a result of an Event of Default occurring solely due to any person
obtaining or taking steps to obtan a moratorium pursuant to Schedule Al of the
Insolvency Act 1986.

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of powers

The power of sale or other disposal conferred on the Secunity Trustee and on any
Receiver by this Agreement shall operate as a variation and extenston of the statutory
power of sale under Section 101 of the Law of Property Act 1925 and such power
shall arise (and the Secured Obligations shall be deemed due and payable for that
purpose) on execution of this Agreement

Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925
shall not apply to this Agreement or to the exercise by the Security Trustee of its right
to consolidate all or any of the security created by or pursuant to this Agreement with
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any other security in existence at any time or to its power of sale, which powers may
be exercised by the Security Trustee without notice to any Chargor on or at any time
after this Agreement has become enforceable in accordance with Clause 10
(Enforcement of Securuty)

113 Power of leasing

(a) The statutory powers of leasing may be exercised by the Security Trustee at
any time on or after this Agreement has become enforceable in accordance
with Clause 10 (Enforcement of Security) and the Security Trustee and any
Recetver may make any lease or agreement for lease, accept surrenders of
leases and grant options on such terms as 1t shall think fit, without the need to
comply with Sections 99 and 100 of the Law of Property Act 1925

(b)  For the purposes of Sections 99 and 100 of the Law of Property Act 1925, the
expression "Mortgagor” will include any incumbrancer deriving title under
any Chargor and neither Sub-section (18) of Section 99 nor Sub-section (12)
of Section 100 of the Law of Property Act 1925 will apply

(©) No Chargor shall have, at any time during the Security Period, the power
pursuant to Section 99 of the Law of Property Act 1925 to make any lease
respect of any Real Property without the prior written consent of the Security
Trustee or as permitted pursuant to the terms of the Facilities Agreement.

114 Right of appropriation

To the extent that the provisions of the Financial Collateral Arrangements (No 2)
Regulations 2003 (the "Regulations") apply to a Security Asset, the Security Trustee
shall have the right to appropriate all or any part of that Security Asset in or towards
the payment or discharge of the Secured Obligations and may exercise such right to
appropriate upon giving written notice to the Chargors  For this purpose, a
commercially reasonable method of valuing a Security Asset shall be

(a) in the case of cash, the amount standing to the credit of each account or to the
credit of any other account with any bank, building society, financial
institution or otherwise, together with any accrued but unposted interest, at the
time of appropriation, and

(b) in the case of any Investments or Relevant Shares, their market value
determined by the Security Trustee by reference to a public index, independent
valuation or by such other process as the Security Trustee may select

In each case, the parties agree that the method of valuation provided for this
Agreement shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations
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APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and removal

After the Security created by or pursuant to this Agreement has become enforceable
in accordance with Clause 10 (Enforcement of security), the Secunity Trustee may by
deed or otherwise (acting through an authorised officer of the Secunty Trustee)

(a) without prior notice to any Chargor

(1) appoint one or more persons to be a Receiver of the whole or any part
of the Security Assets, or

(1) appoint two or more Receivers of separate parts of the Security Assets,
or

(i)  remove (so far as 1t 1s lawfully able) any Recerver so appointed, or

(tv)  appownt another person(s) as an additional or replacement Receiver(s),
or

) appoint one or more persons to be an administrator of any Chargor
pursuant to paragraph 14 of Schedule B1 of the Insolvency Act 1986,
and

{b) following notice to any relevant Chargor, appoint one or more persons to be an
adminmstrator of any Chargor pursuant to paragraph 12 of Schedule B1 of the
Insolvency Act 1986

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 12 | (Appointment and
removal) shall be

(a) entitled to act individually or together with any other person appointed or
substituted as Receiver,

(b) for all purposes deemed to be the agent of each Chargor which shall be solely
responsible for his acts, defaults and habilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security
Trustee, and

(c) entitled to remuneration for his services at a rate to be fixed by the Secunty
Trustee from time to time (without being limited to the maximum rate
specified by the Law of Property Act 1925)

Statutory powers of appointment

The powers of appointment of a Recetver shall be in addition to all statutory and other
powers of appointment of the Security Trustee under the Law of Property Act 1923
(as extended by this Agreement) or otherwise and such powers shall remain
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exercisable from time to time by the Security Trustee in respect of any part of the
Security Assets

POWERS OF RECEIVERS

Every Receiver shall (subject to any restrictions 1n the mstrument appointing him but
notwithstanding any winding-up or dissolution of any Chargor) have and be entitled
to exercise, in relation to the Security Assets (and any assets which, when got 1n,
would be Security Assets n respect of which he was appointed), and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of any
Chargor or 1n his own name and, in each case, at the cost of that Chargor)

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees 1n possession and on receivers appointed under that Act,

b all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver 1s an administrative
recetver),

(c) all the powers and rights of an absolute owner and power to do or omit to do
anything which any Chargor 1tself could do or omuit to do, and

(d) the power to do all things (including bringing or defending proceedings n the
name or on behalf of any Chargor) which seem to the Recerver to be incidental
or conducive to

(1) any of the functions, powers, authorities or discretions conferred on or
vested 1n him,

() the exercise of any rights, powers and remedies of the Security Trustee
provided by or pursuant to this Agreement or by law (including
realisation of all or any part of the assets in respect of which that
Receiver was appointed), or

(1)  bringing to his hands any assets of any Chargor forming part of, or
which when got 1n would be, Security Assets

APPLICATION OF MONEYS

All moneys received or recovered and any non-cash recoveries made or received by
the Security Trustee or any Recerver pursuant to this Agreement or the powers
conferred by 1t shall (subject to the claims of any person having prior rights thereto
and by way of vaniation of the provisions of the Law of Property Act 1925) be applied
first in the payment or other discharge of the costs, charges and expenses incurred and
payments made by the Receiver, the payment or other discharge of his remuneration
and the discharge of any labilities incurred by the Receiver 1n, or incidental to, the
exercise of any of his powers, and thereafter shall be applied by the Securty Trustee
(notwithstanding any purported appropriation by any Chargor) in accordance with the
terms of the Facilities Agreement
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PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Trustee or any Receiver shall be conclusive discharge to a
purchaser and, 1n making any sale or disposal of any of the Security Assets or making
any acquisition, the Secunty Trustee or any Recewver may do so for such
consideration (whether cash or non-cash), tn such manner and on such terms as 1t
thinks fit

Protection of purchasers

No purchaser or other person dealing with the Security Trustee or any Receiver shall
be bound to inquire whether the rnight of the Security Trustee or such Recever to
exercise any of its powers has anisen or become exercisable or be concerned with any
propriety or regularity on the part of the Security Trustee or such Receiver m such
dealings

POWER OF ATTORNEY
Appointment and powers

Each Chargor by way of security irrevocably appoints the Security Trustee and any
Receiver severally to be 1ts attorney and m 1ts name, on 1ts behalf and as 1ts act and
deed to execute, deliver and perfect all documents and do all things which the
attorney may consider to be required or desirable for:

() carrymng out any obligation imposed on any Chargor by this Agreement
or any other agreement binding on such Chargor to which the Security
Trustee 1s party (including the execution and delivery of any deeds,
charges, assignments or other security and any transfers of the Security
Assets and perfecting and/or releasing the security created or intended
to be created in respect of the Security Assets), and

(1) enabling the Security Trustee and any Receiver to exercise, or delegate
the exercise of, any of the rights, powers and authorities conferred on
them by or pursuant to this Agreement or by law (including, after this
Agreement has become enforceable in accordance with Clause 10
(Enforcement of security), the exercise of any nght of a legal or
beneficial owner of the Security Assets).

Ratification

Each Chargor shall ratify and confirm all things done and all documents executed by
any attorney mn the exercise or purported exercise of all or any of his powers
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EFFECTIVENESS OF SECURITY
Continuing security

(a) The Security created by or pursuant to this Agreement shall remam n full
force and effect as a continuing secunty for the Secured Obligations unless
and unti] discharged by the Securnity Trustee 1n writing

(b)  No part of the Security from time to time intended to be constituted by this
Agreement will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations

Cumulative rnghts

The Security created by or pursuant to this Agreement shall be cumulative, in addition
to and independent of every other Security which the Security Trustee or any Secured
Party may at any time hold for the Secured Obligations or any other obligations or
any rights, powers and remedies provided by law and shall operate as an independent
security notwithstanding any receipt, release or discharge endorsed on or given In
respect of or under any such other Security No prior Security held by the Security
Trustee (whether 1n 1ts capacity as trustee or otherwise) or any of the other Secured
Parties over the whole or any part of the Security Assets shall merge into the Security
constituted by this Agreement

No prejudice

The Security created by or pursuant to this Agreement shall not be prejudiced by any
unenforceability or invalidity of any other agreement or document or by any time or
indulgence granted to each Chargor or any other person, by the Security Trustee
(whether 1n its capacity as trustee or otherwise) or any of the other Secured Parties or
by any variation of the terms of the trust upon which the Security Trustee holds the
security or by any other thing which might otherwise prejudice that Security

Remedies and Waivers

No failure on the part of the Security Trustee to exercise, nor any delay on its part in
exercising, any right, power or remedy under this Agreement, shall operate as a
waiver of that right, power or remedy or, power constitute an election to affirm this
Agreement No election to affirm this Agreement on the part of the Security Trustee
shall be effective unless 1t 15 1n writing  The rights, powers and remedies provided in
this Agreement are cumulative and not exclusive of any provided by law No single
or partial exercise of any right, power or remedy shall preclude any further or other
exercise of that or any other right or remedy

No Liability
None of the Security Trustee, its nominee(s) nor any Receiver shall be hable

(a) to account as a mortgagee or mortgagee in possession, or
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b for any loss arising by reason of taking any action permitted by this
Agreement or any neglect or default in connection with the Security Assets or
taking possession of or realising all or any part of the Security Assets,

except in the case of gross negligence or wilful default upon 1ts part
Partial invahdity

If, at any time, any provision of this Agreement is or becomes ilegal, invalid or
unenforceable 1n any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agreement nor of such
provision under the laws of any other junisdiction shall in any way be affected or
impaired thereby and, if any part of the security intended to be created by or pursuant
to this Agreement 1s invalid, unenforceable or neffective for any reason, that shall not
affect or impair any other part of the security

Waiver of defences

The obligations of, and the Secunity created by, each Chargor under this Agreement
and the nights and remedies provided by this Agreement will not be affected by any
act, omission, matter or thing which, but for this Clause 17 7, would reduce, release or
prejudice any of its obhgations under, or the Security created by, this Agreement and
whether or not known to that Chargor or any Secured Party including

(a) any tume, waiver or consent granted to, or composition with, any Obligor or
other person,

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Obligor,

(©) the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or Security over
assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement in respect of any instrument
or any failure to realise the full value of any Security,

(d) any ncapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, any Obligor or any other person,

(e) any amendment, novation, supplement, extension (whether of maturity or
otherwise) or restatement (in each case however fundamental and of
whatsoever nature, and whether or not more onerous) or replacement of a
Finance Document or any other document or security or of the Secured
Obligations (including, without limitation, any change in the purpose of, any
extension of, or any variation or increase in any facility or amount made
available under any facility or the addition of any new facility under any
Finance Document or other documents),

43 any unenforceability, 1llegality or invahdity of any obligation of any person
under any Finance Document or any other document or Security or of the
Secured Obligations, and

144660-4-7216-v5 0 -20 - 70-40558587




178

179

17.10

EXECUTION VERSION

(2) any nsolvency or similar proceedings
Chargor intent

Without prejudice to the generality of Clause 177 (Wawer of Defences), each
Chargor expressly confirms that it intends that the Security created under this
Agreement and the rnights and remedies arising thereunder, shall extend from time to
time to any (however fundamental and of whatsoever nature, and whether or not more
onerous) variation, increase, extension or addition of or to any of the Finance
Documents and/or any facility or amount made available under any of the Finance
Documents for the purposes of or in connection with any of the following
acquisitions of any nature; increasing working capital, enabling investor distributions
to be made, carrying out restructurings, refinancing existing facilities, refinancing any
other indebtedness, making facilities available to new borrowers, any other variation
or extension of the purposes for which any such facility or amount might be made
available from time to time, and any fees, costs and/or expenses associated with any
of the foregoing

Immediate recourse

Each Chargor waives any rnight it may have of first requiring any Secured Party (or
any trustee or agent on 1ts behalf) to proceed against or enforce any other rights or
Security or claim payment from any other person before claiming from any Chargor
under this Agreement This waiver applies irrespective of any law or any provision of
this Agreement to the contrary.

Deferral of nghts

Until the end of the Security Period, no Chargor will exercise any rights which 1t may
have by reason of performance by 1t of its obligations under this Agreement

(a) to be indemntfied by an Obligor,

(b) to claim any contribution from any guarantor of any Obligor's obligations
under this Agreement,

(©) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any right of the Secured Parties under this Agreement or of any
other guarantee or Security taken pursuant to, or in connection with, this
Agreement by any Secured Party

(d) to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which any Obligor has
given a guarantee, undertaking or indemnity under any Finance Document,

(e) to exercise any night of set-off against any Obligor, or

® to claim or prove as a creditor of any Obligor in competition with any Secured
Party

144660-4-7216-v5 0 -21- 7040558587




18

19

20

EXECUTION VERSION

If each Chargor receives any benefit, payment or distribution 1n relation to such rights
it shall hold that benefit, payment or distribution on trust for the Security Trustee to
the extent necessary to enable all amounts which may be or become payable to any
Secured Party by the Obligors under or in connection with this Agreement to be
repaid 1n full and shall promptly pay or transfer the same to the Security Trustee or as
the Security Trustee may direct for application in accordance with Clause 14
(dpplication of Moneys)

PRIOR SECURITY INTERESTS

(a) In the event of any action, proceeding or step being taken to exercise any
powers or remedies conferred by any prior ranking Security against any of the
Security Assets or i case of exercise by the Security Trustee or any Receiver
of any power of sale under thus Agreement, the Security Trustee may redeem
such prior Secunty or procure the transfer thereof to 1tself

(b) The Security Trustee may settle and agree the accounts of the prior Security
and any accounts so settled and agreed will be conclusive and binding on each
Chargor

(©) All principal moneys, interest, costs, charges and expenses of and incidental to
any redemption or transfer will be paid by each Chargor to the Secunty
Trustee on demand together with accrued interest thereon as well as before
Judgment at the rate from time to time applicable to unpaid sums specified n
the Facilities Agreement from the time or respective times of the same having
been paid or incurred until payment thereof (as well as afier as before
judgment)

SUBSEQUENT SECURITY INTERESTS

If the Security Trustee acting 1n 1ts capacity as trustee or otherwise or any of the other
Secured Parties at any time receives or 15 deemed to have received notice of any
subsequent Secunity, assignment or transfer affecting all the Security Assets or any
part of the Securiiy Assets which 1s prohibited by the terms of any Finance Document,
all payments thereafter by or on behalf of that Chargor to the Secunty Trustee
(whether 1n 1ts capacity as trustee or otherwise) or any of the other Secured Parties
will (1n the absence of any express contrary appropriation by that Chargor) be credited
or treated as having been credited to a new account of that Chargor and not as having
been apphied 1n reduction of the Secured Obligations at the time that notice was
received

SUSPENSE ACCOUNTS

All moneys received, recovered or realised by the Security Trustee under this
Agreement (including the proceeds of any conversion of currency) may i the
discretion of the Security Trustee be credited to any interest bearing suspense or
impersonal account(s) mamtamed with a bank, building society, financial institution
or other person as it considers appropriate (including itself) for so long as it may think
fit (the interest being credited to the relevant account) pending their application from
tune to time at the Security Trustee's discretion, 1n or towards the discharge of any of
the Secured Obligations and save as provided herein no party will be entitled to

144660-4-7216-v5 0 -2 70-40558587




21

211

212

22

23

231

232

EXECUTION VERSION

withdraw any amount at any time standing to the credit of any suspense or impersonal
account referred to above

RELEASE OF SECURITY
Release of Security

Upon the expiry of the Secunty Period, the Security Trustee shall, at the request and
cost of each Chargor, release and cancel the security constituted by this Agreement
and procure the reassignment to that Chargor of the property and assets assigned to
the Securnity Trustee pursuant to this Agreement, in each case without recourse to, or
any representation or warranty by, the Security Trustee or any of 1ts nominees

Clawback

If the Security Trustee considers that any amount paid or credited to any Secured
Party 1s capable of being avoided or reduced by virtue of any bankruptcy, insolvency,
iquidation or similar laws, the hiabihty of each Chargor under this Agreement and the
Security constituted by that document will continue and such amount wiil not be
considered to have been irrevocably discharged

SET-OFF

Each Chargor authorises the Security Trustee (but the Security Trustee shall not be
obliged to exercise such right), after the occurrence of an Event of Default which 1s
continuing, to set off against the Secured Obligations any amount or other obligation
(contingent or otherwise) owing by the Security Trustee to each Chargor and apply
any credit balance to which each Chargor 1s entitled on any account with the Security
Trustee in accordance with Clause 14 (Application of Moneys) (notwithstanding any
specified maturity of any deposit standing to the credit of any such account)

DISCRETION AND DELEGATION
Discretion

Any liberty or power which may be exercised or any determnation which may be
made under this Agreement by the Security Trustee or any Receiver may, subject to
the terms and conditions of the Facilities Agreement, be exercised or made in 1ts
absolute and unfettered discretion without any obligation to give reasons

Delegation

Each of the Secunty Trustee and any Receiver shall have full power to delegate
(erther generally or specifically) the powers, authorties and discretions conferred on it
by this Agreement (including the power of attorney) on such terms and conditions as
1t shall see fit which delegation shall not preclude either the subsequent exercise, any
subsequent delegation or any revocation of such power, authority or discretion by the
Security Trustee or the Recewver 1itself
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GOVERNING LAW

This Agreement and all non-contractual obligations anising out of or in connection
with 1t are governed by and will be construed n accordance with English law

JURISDICTION
English courts

The courts of England have exclusive jurisdiction to settle any dispute arising out of,
or 1n connection with this Agreement (including a dispute relating to the existence,
vahdity or termination of this Agreement or the consequences of its nullity or any
non-contractual obligations arising out of or in connection with this Agreement) (a
"Dispute™)

Convenient Forum

Each Chargor agrees that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly that no Chargor will argue to the
contrary

Exclusive Junisdiction

Notwithstanding Clause 25 1 (English courts), the Security Trustee may take
proceedings relating to a Dispute in any other courts with junisdiction To the extent
allowed by law the Security Trustee may take concurrent proceedings 1n any number
of jurisdictions

COUNTERPARTS

This Agreement may be executed 1n any number of counterparts and this has the same
effect as 1f the signatures on the counterparts were on a single copy of this Agreement

LIMITED RECOURSE

(a) Notwithstanding any other provision of the Finance Documents, the recourse
of the Secured Parties to New Topco and New Holdco in respect of any
amounts owing under the Finance Documents 1s limited to (1) the Security
Assets, (1) the amounts that are paid to or recovered by New Topco and/or
New Holdco (as applicable) or any other person claiming through or on behalf
of New Topco and/or New Holdco (as applicable) under or 1n relation to the
Secunty Assets, and (1) any other assets of New Topce and New Holdco
(together such sums and proceeds, the "Recourse Amounts™)

(b) The Secured Parties agree that they will look solely to the Recourse Amounts
for the payment and discharge of amounts owing by New Topco and/or New
Holdco (as applicable) in respect of any amounts owing under the Finance
Documents The Secured Parties will not take any judicial or other steps or
proceedings or exercise any other right or remedy that they might otherwise
have against New Topco and/or New Holdco (as applicable) or any of 1ts
assets (other than any assets which are the subject of Secunity created by the
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Secunity Documents) 1n respect of any amounts due under this Agreement
except for

(1) steps or proceedings 1n relation to the recovery of Recourse Amounts
or the exercise of any enforcement rights under the Security
Documents provided that in connection therewith the Secured Parties
shall not mitate insolvency, bankruptcy or similar proceedings in
relation to New Topco and/or New Holdco (as applicable) except to
the extent permitted under subparagraph (1) below,

(1) the Secured Parties proving or lodging a claim in any insolvency,
bankruptcy or similar proceedings in relation to New Topco and/or
New Holdco (as applicable) or in the winding up, dissolution or any
simular proceeding of or in relation to New Topco and/or New Holdco
(as applicable) which n any such case 1s nitiated by a person other
than a Secured Party or which 1s mitiated by a Secured Party n relation
to the recovery of Recourse Amounts in circumstances where New
Topco and/or New Holdco (as applicable) has creditors other than a
Secured Party and is balance sheet insolvent or 1ts contingent liabilities
exceed 1ts assets, or

(ni)  the Secured Parties taking proceedings to obtain a declaration or other
Judgment order as to the obligations or liabilities of New Topco and/or
New Holdco (as applicable) under this Agreement but only to the
extent such declaration or other judgment order s expressly limited to
recoveries of Recourse Amounts

(c) Notwithstanding anything to the contrary n this Agreement, no recourse under
any obligation, covenant or agreement of any Secured Party shall be had
against New Topco and/or New Holdco (as applicable) except to the extent of
Recourse Amounts

(d) The obligations of New Topco and/or New Holdco (as applicable) under this
Agreement are solely the corporate obligations of New Topco and/or New
Holdco (as applicable) No recourse shall be had for the payment of any
amount owing by New Topco and/or New Holdco (as applicable) under or in
connection with this Agreement, or for the payment by New Topco and/or
New Holdco (as applicable) of any other obligation or claim of, or against
New Topco and/or New Holdco (as applicable) arising out of or based on this
Agreement, against any shareholder, employee, officer, director, Affiliate or
agent of New Topco and/or New Holdco (as applicable), and all personal
liability for breaches by New Topco and/or New Holdco {as applicable) of any
of such obligations, covenants or agreements, either at law or by statute or
constitution 15 hereby expressly waived by the Secured Parties

On the first date (the "Extinguishment Date") on which all present and future, actual
and contingent Recourse Amounts have been realised n full, any unsatisfied amounts
owing from New Topco and New Holdco to the Secured Parties shall be
automatically waived and extinguished Notwithstanding anything to the contrary in
this Clause 27 (Limited Recourse), the obligations of New Topco and/or New Holdco
(as applicable) under this Agreement shall remain owing and default interest will
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accrue In accordance with the provisions of the Finance Documents on any amount
which would, but for this Clause 27 (Lumited Recourse), have been due and payable
under this Agreement as 1f such amount had been due and payable, up to and
including the Extinguishment Date For the avoidance of doubt, any accrued default
interest which is not paid by the application of Recourse Amounts on or prior to the
Extinguishment Date shall also be extinguished on the Extinguishment Date 1n
accordance with this Clause 27 (Lunited Recourse)

THIS AGREEMENT has been executed as, and 1s intended to take effect as, a deed by each
Chargor and has been signed by the Security Trustee on the date written on the first page of
this Agreement
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SCHEDULE 1
CHARGORS
Name Jurisdiction Registered Number
LSREF III Wight Hotel Iretand 542282
Holdings Limited
LSREF III Wight Hotel Ireland 542634
Investments Limited

Hotel Collection Services England & Wales 09174178
Limited

Hotel Collection No 1 England & Wales 09173742
Limited

" Hotel Collection No 2 England & Wales 09173889
Limited

Hotel Collection No 3 England & Wales 09174014
Limaited

Hotel Collection No 4 England & Wales 09174106
Limuted

Hotel Collection No 5 England & Wales 09174110
Limited

Hotel Collection No 6 England & Wales 09174142
Limited

Hotel Collection No 7 England & Wales 09174105
Limated

Hotel Collection No 8 England & Wales 09174141
Limited

Hotel Collection No 8 England & Wales 09174159
Limited

Hotel Collection No 11 England & Wales 09174168
Limited

Hotel Collection No 12 England & Wales 09173883
Limited

Hotel Collection No 13 England & Wales 09173933

Limited
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Name Jurnisdiction Registered Number
Hotel Collection No 14 England & Wales 09174100
Limited
Hotel Collection No 18 England & Wales 09174161
Limited
144660-4-7216-v5 0 70-40558587
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SCHEDULE 2
MORTGAGED PROPERTY
Chargor Name Property Description Title Number
Hotel Collection Hotel No 1 | Hanover International Hotel LT218080
Limuted (09173742) & Club, Watling Street,
Hinckley LE10 3JA
Hotel Collection Hotel No 3 | Land and buildings known as NYK182137
Limited (09174014) Majestic Hotel, Ripon Road,
Harrogate HG1 2HU
Hotel Collection Hotel No 4 | Land and buildings known as (1) ON15968
Limited (09174106) The Oxford Hotel, Godstow
Road, Wolvercote, Oxford (1) ON225400
0X2 8AL
Hotel Collection Hotel No 5 Walton Hall, Walton, WK337667
Limited (09174110) Warwick CV35 SHU
Hotel Collection Hotel No 6 (1) The Imperial Hotel and (1) DN404359

Limited (09174142)

land on the south west side of
Parkhill Road, Torquay

() Land lying to the south of
Park Hill Road, Torquay

(11) DN'110255

Hotel Collection Hotel No 7
Limited (09174105)

(1) Land on the east side of
Shrigley Road, Pott Shrigley

(1) and (1) Land on the
north side of Shnigley Road,
Pott Shrigley

(1v) Land and buildings lying
to the north west of
Bakestonedale Road, Pott
Shrigley

(v) The Oakridge, Shrigley
Road, Pott Shrigley

(1) CH275087
(1) CH308438
() CH317568
(1v) CH405482

(v) CH407024

Hotel Collection Hotel No 8
Limaited (05174141)

The Old Ship Hotel, Kings
Road, Brighton, BN1 INR

ESX261231

Hotel Collection Hotel No 9
Limited (09174159)

Land and buildings known as
the Imperial Hotel,
Promenade, Blackpool FY1

LA475240
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Chargor Name

Property Description

Title Number

2HB

Hotel Cellection Hotel No
11 Limited (091174168)

Land and buildings known as
the Billesley Manor Hotel

WK383792

Hotel Collection Hotel No
12 Limited (09173883)

Barcelo Daventry Hotel,
Drayton Way, Daventry,
NN11 0SG

() NN140114

(1) NN141549

Hotel Collection Hotel No
14 Limited (09174100)

(1) Redworth Hall Hotel &
Country Club, Redworth,
Newton Aychiffe DL3 6NL

(1) Land and buildings to the
South of High Road,
Redworth

(1) Land on the West Side
of Main Street, Darlington

() DU133881
(1) DU135179

(1) DU139625

Hotel Collection Hotel No
18 Limited (09174100)

(1) The Angel Hotel, Castle
Street, Cardiff CF10 1SZ

(1) Land lying to the South
of Castle Street, Cardiff

(1) WAST715

(n) WA718950
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SCHEDULE 3
RELEVANT SHARES
Company in which Registration Chargor Number/class of
shares are held Number shares
Hotel Collection 09174178 LSREF III Wight | ordinary Share of
Services Limited Hotel Investments £1
Limited
Hotel Collection 09173742 LSREF III Wight 1 ordinary Share of
No 1 Limited Hotel Investments £1
Limited
Hotel Collection 09173889 LSREF III Wight 1 ordinary Share of
No 2 Limited Hotel Investments £1
Limited
Hotel Collection 09174014 LSREF III Wight 1 ordinary Share of
No 3 Limited Hotel Investments £1
Limited
Hotel Collection 09174106 LSREF IIT Wight 1 ordinary Share of
No 4 Limited Hotel Investments £1
Limited
Hotel Collection 09174110 LSREF ilI Wight 1 ordinary Share of
No 5 Limited Hotel Investments £1
Limited
Hotel Collection 09174142 LSREF III Wight | ordinary Share of
No 6 Limited Hotel Investments £1
Limited
Hotel Collection 09174105 LSREF III Wight ! ordinary Share of
No 7 Limited Hotel Investments £1
Lamited
Hotel Collection 09174141 LSREF III Wight | ordinary Share of
No 8 Limited Hotel Investments £1
Limited
Hotel Collection 09174159 LSREF III Wight | ordinary Share of
No.9 Limited Hotel Investments £1
Limited
Hotel Collection 09174168 LSREF III Wight 1 ordinary Share of

No 11 Limited

Hotel Investments
Limited

£l
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Company in which Registration Chargor Number/class of
shares are held Number shares
Hotel Collection 09173883 LSREF III Wight 1 ordinary Share of
No 12 Limited Hotel Investments £1
Limited
Hotel Collection 09173933 LSREF I1T Wight 1 ordinary Share of
No 13 Limted Hotel Investments £1
Limited
Hotel Collection 09174100 LSREF III Wight 1 ordinary Share of
No 14 Limited Hotel Investments £1
Limited
Hotel Collection 09174161 LSREF III Wight 1 ordinary Share of

* No 18 Limited

Hotel Investments
Limited

£l
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SCHEDULE 4
LEASES AND INSURANCES
PART A
NOTICE OF SECURITY: LEASES
To [Headlease holder/Tenant]
Date: [ ]
Dear Sirs,

We give you notice that, by a Security Agreement dated [<] July 2015, we have created
security by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
in and to the [describe Lease (date/term/parties/premises)] (including all moneys payable
thereunder and the proceeds of all claims and judgments for breach of covenant) (the
"Lease").

We will remain hable to perform all our obligations under the Lease and the Security Trustee
is under no oblgation of any kind whatsoever under the Lease nor under any hability
whatsoever 1n the event of any failure by us to perform our obligations under the Lease

Pleasc note that

1 all remedies provided for under the Lease or available at law or in equity are
exercisable by, or at the direction of, the Security Trustee, and

2 all rights, mterests and benefits whatsoever accruing to or for the benefit of us arising
under the Lease (including all rnghts to compel performance) belong to, and are
exercisable by, or at the direction of, the Secunty Trustee

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us.

Yours farthfully

[Chargor Name]
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PART B
NOTICE OF SECURITY: INSURANCES
To [Insurer]
Date [1]
Dear Sirs,

We give you notice that, by a Security Agreement dated [+] July 2015, we have created
security by way of equitable assignment 1n favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
1, and to the [describe Insurances wncluding policy number] effected by us or on our behalf
n relation to the rnisk to [describe Property] (including all moneys payable thereunder,
proceeds of all claims, awards and judgments) and all other insurances entered into
supplemental to or in replacement of such policy of insurance (the "Policy")

We will remain liable to perform all our obligations under the Policy and the Security Trustee
is under no obligation of any kind whatsoever under the Policy nor under any liability
whatsoever 1n the event of any failure by us to perform our obligations under the Policy.

With effect from your receipt of this notice we irrevocably instruct and authorise you to

1 [make all payments and claims in excess of £250,000 under or arising from the Policy
to the account called "LSREF III Wight Limited — Collection Account”,]'

2 name the Security Trustee as co-insured and loss payee on the Policy,? and

3 disclose to the Security Trustee, without further approval from us, such
information regarding the Policy as the Security Trustee may from time 10 time
request and to send 1t copies of all notices 1ssued by you under the Policy

Please note that

1 all remedies provided for under the Policy or available at law or 1n equity are
exercisable by the Security Trustee, and

2 all rights, interests and benefits whatsoever accruing to or for the benefit of us ansing
under the Policy (including all rights to compel performance) belong to, and are
exercisable by or at the direction of, the Security Trustee.

This letter and all non-contractual obligations arising out of or 1n connection with it are
governed by and will be construed in accordance with the laws of England and Wales.
Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Secunity Trustee with a copy to us.

' To be mcluded other than for public liability and third party liability insurance policies

2 Qther than public liability and third party liability insurances
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PART C
ACKNOWLEDGEMENT OF NOTICE OF SECURITY

To Citicorp Trustee Company Limited as Security Trustee

Date [ ]
Dear Sirs

We confirm receipt of a notice dated [ ] of security created by [Chargor Name] (the
“"Chargor") in favour or Citicorp Trustee Company Limited (the "Security Trustee") over
all of the Chargor's rights, interest and benefit in and to the [Lease/Policy] (as specified m
that notice) to which we are a party

We confirm that
(a) we will comply with the terms of such notice, and

(b) we have not recewved notice of any prior security over, or mnterest of any third party in,
(other than [msert details of existing Asset Level Security]) the [Lease/Policy]

We further confirm that

1 [[nsurances and Leases: no amendment, waiver or release of any such rights, interests
and benefits will be effective without the prior written consent of the Security
Trustee, ]

2 no termination of such rights, interests or benefits will be effective unless we have

given the Security Trustee 30 days' written notice of the proposed termination,
specifying the action necessary to avoid such termination, [and]

3 the Chargor will remain hable to perform all its obhgations under the [Lease/Policy]
and the Securnity Trustee 1s under no obligation of any kind whatsoever under the
[Lease/Policy] nor under any hability whatsoever 1n the event of any failure by the
Chargor to perform 1ts obhigations under the [Lease/Pohey][ ][, and]

4 [Insurances no breach or default on the part of the Chargor of any of the terms of
such Policy will be deemed to have occurred unless we have given notice of that
breach to the Security Trustee specifying how to make good that breach ]

[Insurances We confirm that we have made all necessary arrangements for all future
payments payable under the Policy to be made into the account specified in the notice ]

[Insurances We confirm that we have made all necessary arrangements for the Securnty
Trustee to be named as co-msured and loss payee |

1 Other than public hability and third party hiability insurances
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{Insurances We have not claimed or exercised, and waive all future rights to claim or
exercise, any rights of set-off, lien, counterclaim or other similar right now or in the future
relating to the Policy ]

This letter and all non-contractual obligations anising out of or in connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Yours farithfully

[Headlease holder/Tenant/Insurer]

cc [Chargor Name]
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SCHEDULE 35
ACCOUNTS
PART A
NOTICE OF SECURITY TO ACCOUNT BANK
To [Bank or other financial institution holding the account]
Date []
Dear Sirs

We give you notice that, by a Security Agreement dated [+] July 2015, we have created
security 1n favour of Citicorp Trustee Company Limited (the "Security Trustee™) as trustee
for the Secured Parties over any accounts and all moneys (including interest) from time to
time standing to the credit of the accounts histed below and the debt or debts represented
thereby

The account[s] maintained with you [1s/are]

Account Name[s] [1]
Sort Code[s] []
Account No[s] [1]

We further instruct and authorise you to act only in accordance with the Secunity Trustee's
instructions following receipt by you of a notice 1ssued by the Security Trustee of the
occurrence of an Event of Default or an Admimistration Event or a request from any Chargor
to the Security Trustee that it exercise any of its powers under the Security Agreement Until
such notice 15 received by you, we are authorised by the Security Trustee to receive,
withdraw or otherwise transfer any credit balance from time to time on [specify account]

We urevocably instruct and authonse you to disclose to the Security Trustee without any
reference to or further authority from us and without any inquiry by you as to the justification
for such disclosure, such information relating to any accounts maintained with you from time
to time as the Secunty Trustee may request you to disclose to 1t

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Secunty Trustee with a copy to us

Yours faithfully

[Chargor Name]
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PART B
ACKNOWLEDGEMENT OF SECURITY BY ACCOUNT BANK

To Citicorp Trustee Company Limited as Security Trustee
Date [ ]
Dear Sirs

We confirm receipt of a notice dated [ ] of security created by [Chargor Name] (the
"Chargor") in favour of Citicorp Trustee Company Limited (the "Security Trustee") over
all moneys (including interest) from time to time standing to the credit of the Chargor's
account[s] (as specified in that notice) (the "Account[s]") which [1s/are] maintained with us
and the debt or debts represented thereby

We confirm that:
(a) we will comply with the terms of that notice, and

(b) we have not received notice of any prior security over or interest of any third party 1n
[any of] the Account[s] We confirm that we will not, without the Security Trustee's
prior written consent, amend or vary any rights attaching to the Account[s] (other than
[insert details of existing Asset Level Security])

We will act only in accordance with the instructions given by persons authorised by the
Security Trustee and we shall send all statements and other notices given by us relating to the
Account to the Security Trustee

We unconditionally and wrevocably waive all rights of set-off, lien, combination or
consolidation of accounts, security and similar nghts (however described) which we may
have now or 1n the future in respect of [each of] the Account[s] or the balance thereon to the
extent that such rights relate to amounts owed to us by the Chargor

This letter and all non-contractual obligations arising out of or in connection with 1t are to be
governed by and will be construed in accordance with the laws of England and Wales

Yours faithfully

[Bank or other financial institution holding the Account]

cC [Chargor Name]
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SCHEDULE 6
ASSIGNED CONTRACTS
PART A
NOTICE OF ASSIGNMENT
To [ ]
Date [ ]
Dear Sirs,

We give you notice that by a Security Agreement dated [+] July 2015 we have created
security by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee") over all our right, title and interest i and to all moneys payable by you
to us 1n respect of [details of relevant inter-company loan/Hotel Operating Documeni¥and all
payments by you to us arising under it (the "Contract”)

We shall continue to be solely responsible for the performance of our obligations under or 1n
connection with the Contract and the Security Trustee is under no obligation of any kind
whatsoever under the Contract nor under any liability whatsoever in the event of any failure
by us to perform our obligations under the Contract.

With effect from the date of your receipt of this notice

(a) all rights, nterests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Payments continue to shall be exercisable by, or at
the direction of, [nsert nrame of Chargorl];

5)] all payments by you to us under or arising from the Contract (the "Payments"”)
shall be paid to [mnsert name of Chargor] 1n accordance with the terms of the
Contract, and

(©) all remedies 1n respect of the Contract shall be exercisable by {insert name of
Chargor],

in each case unless you recerve written notification from the Security Trustee to the
contrary

2 You are authorised and mstructed, without requiring further approval from us, to
provide the Secunity Trustee with such information relating to the Contract as 1t may
from time to time request and to send copies of all notices issued by you under the
Contract to the Security Trustee as well as to us

3. These instructions may not be revoked, nor may the terms of the Contract be amended,
varied, warved or terminated, without the prior written consent of the Security Trustee
(other than or permutted by the terms of the Finance Documents)

4 Please acknowledge receipt of this notice by signing the acknowledgement on the
enclosed copy letter and returning it to the Security Trustee at [ 1 marked for the
attention of [ ]
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5 This notice and any non-contractual obligations arising out of or in connection with 1t
are governed by English law

Yours faithfully,

For and on behalf of

[ChargorName]

144660-4-7216-v50 - 4] - 70-40558587



EXECUTION VERSION

PART B
ACKNOWLEDGEMENT OF ASSIGNMENT

To Citicorp Trustee Company Limited as Security Trustee

Date [ ]
Dear Sirs
We confirm receipt of a notice dated [ ] of security created by [Chargor Name] (the

"Chargor™) n favour of Citicorp Trustee Company Limited as Security Trustee over ali of
the Chargor's nights, interest and benefit in and to the Contract described in that notice

We confirm that we will comply with the terms of the notice received from the Chargor and
that we have not recewved notice of any prior security over, or mterest of any third party 1n,
the Contract

We further confirm that

(a) we will comply with the terms of that notice until we recerve written notification from
vyou to the contrary.

(b) we have not claimed or exercised, and waive all future rights to claim or exercise, any
rights of set-off, lien, counterclaim or other similar right now or 1n the future relating
to the Contract, and

(c) no amendment, waiver, release or termination of any rights, interests and benefits in
and to Contract shall be effective without your prior written consent {(other than as
permitted by the terms of the Finance Documents)

This letter and all non-contractual obligations arising out of or 1n connection with 1t are 1o be
governed by and will be construed 1n accordance with the laws of England and Wales

For and on behalf of [relevant counterparty)
By

Dated . ]
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Chargors

EXECUTED and DELIVERED for and on behalf of

and as a DEED of u’/‘
LSREF IIT1 WIGHT HOTEL
HOLDINGS LIMITED
by 1ts lawfully appointed attorne
d Y PP g Jeffrey Johnston

in the presence of /
Witness Signature ‘\M
Witness Name

Thomas S. Bather
Witness Address

mﬂoor,IS-IBMelaldeRoad,Duhﬂnl

—treland:

Witness Occupation

EXECUTED and DELIVERED for and on behalf of

and as a DEED of 2&\‘/
LSREF It WIGHT HOTEL s
INVESTMENTS LIMITED

by its lawfully appointed attorney Jeffrey Johnston

1n the presence of

Witness Signature m

Witness Name

Thomas S. Bather

15t Floor, 25-28 Adelaide Road, Dublin2,
fretand:

—hegsthssitat————————

Witness Address

Witness Occupation
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EXECUTED AS A DEED by )
HOTEL COLLECTION SERVICES )
LIMITED )
acting by a director )
in the presence of )
Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.1 LIMITED )
acting by a director )
in the presence of )
Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.2 LIMITED )
acting by a director )
1n the presence of )
Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.3 LIMITED )
acting by a director )
in the presence of )

Signature of witness
Name (in BLOCK CAPITALS):
Address-
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EXECUTED AS A DEED by )
HOTEL COLLECTION NO.4 LIMITED )
acting by a director )
in the presence of )

Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.5 LIMITED )
acting by a director )
in the presence of* )

Signature of witness
Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.6 LIMITED )
acting by a director )
in the presence of )

Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.7 LIMITED )
acting by a director )
n the presence of )

Signature of witness
Name (in BLOCK CAPITALS).
Address
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EXECUTED AS A DEED by )
HOTEL COLLECTION NO.8 LIMITED )
acting by a director )
in the presence of )

Signature of witness

Name (in BLOCK CAPITALS):

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.9 LIMITED )
acting by a director )
in the presence of )

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.11
LIMITED

acting by a director

in the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.12
LIMITED

acting by a director

in the presence of

L S T

Signature of witness
Name (in BLOCK CAPITALS)-
Address
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EXECUTED AS A DEED by
HOTEL COLLECTION NO.13
LIMITED

acting by a director

in the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.14
LIMITED

acting by a director

in the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.18
LIMITED

acting by a director

in the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address

Security Trustee

Signed by

CITICORP TRUSTEE COMPANY

LIMITED
acting by its attorney

Witnessed by
Name
Address
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DATED 24 JULY 2015

THE PERSONS LISTED IN SCHEDULE 1

AS CHARGORS

IN FAVOUR OF

CITICORP TRUSTEE COMPANY LIMITED
AS THE SECURITY TRUSTEE

CLIFFORD CHANCE LLP
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THIS AGREEMENT is made by way of deed on 24 July 2015 by

)

(2)

THE PERSONS listed in Schedule 1 (Chargors) (each a "Chargor") in favour of*

CITICORP TRUSTEE COMPANY LIMITED as trustee for each of the Secured
Parties (the "Security Trustee")

IT IS AGREED as follows

1

1.1

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement.

"Administration Event" means:

(a) the presentation of an application or petition to the court for the making of an
admunistration order in relation to a Chargor; or

{b) any person (who is entitled to do so) gives notice of 1ts intention to appoint an
admunistrator to a Chargor or files such a notice with the court

»Assigned Loans" means each and every sum paid or payable from time to time by a
Chargor to another Chargor and any other sum from time to time paid or payable by
any member of the Puma Group for the time being to any Chargor

"Facilities Agreement” means the Facilities Agreement dated 26 February 2014 as
supplemented by a supplemental agreement dated 15 May 2014 and as amended and
restated on 18 June 2015, between, the Borrower, the Arrangers, the Agent, the
Security Trustee and the Lenders (each as defined in that agreement as amended,
varied, novated or supplemented from time to time).

"Investment” means all Shares (other than the Relevant Shares), securities,
certificates of deposit and other investments, all interests in collective investment
schemes and partnerships and all warrants, options and rights to subscribe for any
mvestment whether held directly by or to the order of any Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on its behalf (including all rights
against any such trustee, nominee, custodian, fiduciary or clearance system)

"Mortgaged Property” means the freehold and leaschold property specified in
Schedule 2 (Mortgaged Property).

"New Holdco" means LSREF Il Wight Hotel Investments Limited, a private limited
company incorporated and registered n Irefand with company number 542634 and
having its registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland.

"New Topco” means LSREF III Wight Hotel Holdings Limited, a private himited
company incorporated and registered in Ireland with company number 542282 and
having its registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland
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"Puma Group” means LSREF Il Wight Hotel Investments Limited (registered 1n
Ireland with registered number 542634) and all of 1ts Subsidiaries from time to time

"Real Property" means (including as provided in Clause 15 (Real Property)), the
Mortgaged Property and any present or future freechold or leasehold or immoveable
property and any other interest in land or buildings and all rights relating thereto in
which any Chargor has an interest

"Receiver” means a receiver, receiver and manager or, where permitted by law, an
administrative receiver of the whole or any part of the Security Assets and that term
will include any appointee made under a joint or several appointment.

"Related Rights" means, in relation to any asset
(a) the proceeds of sale or rental of any part of that asset;

(b) all rights under any licence, agreement for sale or agreement for lease mn
respect of that asset,

(©) all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of
or derived from that asset; and

(d) any moneys and proceeds paid or payable in respect of that asset
"Relevant Share" means any share listed in Schedule 3 (Relevant Share)

"Secured Obligations" has the meaning given to that term in clause 1.1 (Definitions)
of the Facilities Agreement.

"Secured Parties" means the Security Trustee, any Receiver or Delegate, the Agent,
the Special Advisor and each of the Arrangers and the Lenders.

"Security Assets” means each of the assets and undertaking of each Chargor which
from time to time are, or are expressed to be, the subject of any Secunty created or
expressed to be created by 1t in favour of the Secunty Trustee by or pursuant to this
Agreement.

"Security Period” means the period beginning on the date of this Agreement and
ending on the date on which the Security Trustee (following written confirmation of
the same from the Agent) is satisfied that the Secured Obligations have been
irrevocably and unconditionally paid or discharged in full and no Finance Party is
under any further actua! or contingent obligation to make advances or provide other
financial accommodation to any Chargor or any other person under any of the Finance
Documents

"Share" means any stock, share (other than the Relevant Shares), debenture or other
security
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Terms defined in other Finance Documents

Unless defined in this Agreement, or the context otherwise requires, a term defined in
the Facihties Agreement or in any other Finance Document has the same meaning in
this Agreement or any notice given under or in connection with this Agreement, as if
all references in those defined terms to the Facilities Agreement or other Finance
Document were a reference to this Agreement or that notice.

Construction

Clauses 1.2 (Construction) and 13 (Currency symbols and definitions) of the
Facilities Agreement will apply as 1f incorporated i this Agreement or in any notice
given under or in connection with this Agreement, as if all references in that Clause to
the Facilities Agreement were a reference to this Agreement or that notice

Application of provisions in Facilities Agreement

Clauses 14 (Third party rights), 8.4 (Default interest), 12 (Tax gross up and
indemnities), 14 (Other indemnities), 16 (Costs and expenses), 26 | (Assignments and
transfers by Obligors), 271 (Trust), 30 (Payment mechanics), 31 (Nounices), 32.1
(Accounts), 32 2 (Certificates and determinations), 35 (Amendments and waivers) and
39 (Enforcement) of the Facilitics Agreement are deemed to form part of this
Agreement as 1f expressly incorporated into it and as if all references in those clauses
to the Facilities Agreement were references to this Agreement

Protection of Security Trustee

In acting hereunder, the Security Trustee does so in accordance with 1ts terms of
appointment under the Facilities Agreement and 1s entitled to the protections set out
therein. In the event of any conflict or inconsistency between the terms of this
Agreement and the Facilities Agreement with regard to the rights, powers, discretions
or obligations of the Security Trustee, the terms of the Facilities Agreement will
prevail

Real Property

A reference in this Agreement to a mortgage, assignment or charge of any freehold,
leasehold or commonhold property includes all buildings, fixtures and fittings from
time to tume on or forming part of that property and all Related Rights.

Present and future assets

(a) A reference n this Agreement to any Mortgaged Property, Security Asset or
other asset includes, unless the contrary intention appears, present and future
Mortgaged Property, Security Assets and other assets.

(b)  The absence of or ncomplete details of any Security Assets 1n any Schedule
shall not affect the validity or enforceability of any Security under this
Agreement,
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Disposition of Property

The terms of the Facilities Agreement and each other Fimance Document and of any
side letters between the Parties in relation to the Finance Documents are incorporated
into this Agreement and each other Finance Document to the extent required for any
purported disposttion of any Real Property contamned in any Finance Document to be
a valid disposition in accordance with Section 2(1) of the Law of Property
{(Miscellaneous Provisions) Act 1989

Fixed Security

Clauses 4 1 (Mortgage) to 4.3 (Fixed charges) shall be construed as creating a
separate and distinct mortgage, fixed charge or assignment by way of security over
each relevant asset within any particular class of assets defined under this Agreement
and the failure to create an effective mortgage, fixed charge or assignment by way of
security (whether anising out of this Agreement or any act or omission by any party)
on any one asset shall not affect the nature of any mortgage, fixed charge or
assignment imposed on any other asset whether within that same class of assets or not

No obligation

The Security Trustee shall not be under any obligation in relation to the Security
Assets as a consequence of this Agreement and each Chargor shall at all times remain
liable to perform all obligations expressed to be assumed by it 1n respect of the
Security Assets.

COVENANT TO PAY

Each Chargor covenants with the Security Trustee (as trustee for the Secured Parties)
that it shall, on demand of the Security Trustee pay, discharge and satisfy the Secured
Obligations in accordance with their respective terms and to indemnify the Secured
Parties against any losses, costs, charges, expenses and habilities arising from any
breach or fatlure to pay, discharge and satisfy the Secured Obligations in accordance
with their respective terms (which indemnified sums shall be treated as Secured
Obligations for the purposes of this Agreement)

COMMON PROVISIONS

Common provisions as to all Security

All the Security constrtuted by or pursuant to this Agreement is:

(a) subject to any subsisting Asset Level Security, created with full title guarantee;

(b) created in favour of the Secunity Trustee as trustee for the Secured Parties and
the Security Trustee shall hold the benefit of this Agreement and the Security
created by or pursuant to it on trust for the Secured Parties, and

(c) continuing security for the payment and discharge of all the Secured
Obligations.

144660-4-7216-v5 0 -4- 10-40558587



41

4.2

EXECUTION VERSION

FIXED SECURITY
Mortgage

Each Chargor (other than New Topco, New Holdco, Hotel Collection Services
Limited, Hotel Collection No 2 Limited and Hotel Collection No 13 Limited)
charges, by way of legal mortgage, its Mortgaged Property.

Assignment by way of Security

Each Chargor (other than n the case of paragraph (a) and (b) below only, New Topco,
New Holdco, Hotel Collection Services Limited, Hotel Collection No. 2 Limited and
Hotel Collection No 13 Limited) assigns and agrees to assign absolutely (to the
extent not validly and effectively charged by way of legal mortgage pursuant to
Clause 4.1 (Mortgage) and to the fullest extent assignable or capable of assignment
without infringing any contractual provision restricting the same, all of its nght, title
and interest from time to time 1n and to each of the following assets-

(a) any agreements, contracts, deeds, leases, licences, undertakings, guarantees,
covenants, warranties, representations and other documents entered nto by,
given to or otherwise benefiting that Chargor m respect of the Real Property
and all other Related Rights,

(b) any sums paid or payable to or for the benefit of that Chargor ansing from the
letting, use or occupation of all or any part of any Real Property and all sums
paid or payable and any other consideration given or to be given for the
disposal of an interest in all or part of any Real Property or of any shares 1n
any person which owns or whose subsidiary owns all or any part of any Real
Property and the right to make demand for and receive the same,

(c) any policy of msurance in which that Chargor may at any time have an interest
and all proceeds paid or payable thereunder and all other Related Rights;

(d) each of its accounts with any bank, building society, financial nstitution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rights,

(e) the Hotel Operating Documents, together with all Related Rights, and

) the Assigned Loans, together with all Related Rights
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43  Fixed charges

Each Chargor (other than in the case of paragraph (a) and (b) below only, Hotel
Collection No 2 Limited and Hotel Collection No. 13 Limited) charges (to the extent
not validly and effectively charged by way of legal mortgage pursuant to Clause 4 1
(Mortgage) or assigned pursuant to Clause 4 2 (Assignment by way of Security)) by
way of fixed charge, all of its rights, title and nterest from time to time in and to each
of the following assets:

(a)
(b)

(©)

(d

(e)

®
)]

(h)

®

)

144660-4-7216-v5 0

the Real Property and all Related Rights;

each of its accounts with any bank, building society, financial institution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rights,

book and other debts and monetary claims owing to it and any proceeds of
those debts and claims (including any claims or sums of money deriving from
or in relation to any court order or judgment, the proceeds of any insurance
policy, any contract or agreement to which any Chargor 1s a party and any
other assets, property, nights or undertaking of that Chargor and all Related
Rights,

patents, trade marks, service marks, designs, business and trade names,
copyrights, design rights, moral rights, inventions, confidential information,
know-how and other intellectual property rights and interests to which 1t is
entitled, whether registered or unregistered, the benefit of all applications and
its rights to use such assets and all Related Rights;

plant, machunery, office equipment, computers, vehicles, furniture, fittings and
other chattels (excluding any for the time being forming part of any Chargor's
stock 1n trade or work in progress) and all Related Rights,

goodwill and rights and claims in relation to its uncalled share capital;

rights to recover any VAT on any supplies made to 1t relating to the Security
Assets and any sums so recovered;

in respect of New Holdco, the Relevant Shares and all dividends, interest and
other moneys payable mn respect of the Relevant Shares and all other Related
Rights (whether derived by way of redemption, bonus, preferences, options,
substitution, conversion, compensation or otherwise),

Investments and all Related Rights (including all rights against any trustee,
nominee, fiduciary or clearance system m respect of those Investments); and

each of the assets which are specified in Clause 4.2 (4ssignment by way of
Security).
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5 FLOATING CHARGE

51 Floating charge

(a)

(b)

(©)

Each Chargor charges, by way of floating charge, all present and future assets
and undertaking of that Chargor.

The floating charge created by paragraph (a) above shall be deferred n point
of priority to all fixed Security validly and effectively created by that Chargor
under the Finance Documents 1n favour of the Security Trustee (as trustee for
the Secured Parties) as security for the Secured Obligations

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created by paragraph (a) above.

52  Conversion of floating charge to fixed Security

()

(b)

144660-4-7216-v5 0

The Secunty Trustee may at any time, while this Agreement is enforceable in
accordance with Clause 10 (Enforcement of security) by notice to any Chargor
convert the floating charge constituted under Clause 5 | (Floating charge)
with immediate effect mto a fixed charge as regards any asset which 1s the
subject of the floating charge or which 1s specified in the notice

In addition, without prejudice to any law which may have a similar effect, the
floating charge constituted under Clause 5.1 (Floating charge) will
automatically be converted (without notice) with immediate effect into a fixed
charge as regards all assets the subject of the floating charge if:

(1) any Chargor creates or attemnpts to create any Security (other than any
Security permitted under the terms of the Facilities Agreement), over
any of the Secunty Assets,

(i)  any person levies or attempts to levy any distress, execution or other
process against any of the Security Assets,

(iii)  an Administration Event occurs;
(iv)  a Receiver is appointed over all or any of the Security Assets,

(v) a meeting 1s convened for the passing of a resolution for the voluntary
winding-up of any Chargor,

(vi)  apetition is presented for the compulsory winding-up of any Chargor,
(vil)  a provisional hiquidator is appointed to any Chargor, or

(viii) a resolution 15 passed or an order is made for the dissolution or
reorganisation of any Chargor,

or any analogous procedure or step is taken in any jurisdiction
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6.2

6.3

6.4

EXECUTION VERSION

PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except where agreed in writing by the Security Trustee or as permitted under the
Finance Documents, no Chargor will at any time during the Security Period create or
permit to subsist any Security over all or any part of the Security Assets or dispose of
or otherwise deal with any part of the Security Assets

Implied covenants for title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 (Fixed
Security) or 5 (Floating charge)

(b) Subject to any subsisting Asset Level Security, 1t shall be imphied in respect of
Clauses 4 (Fixed Securiy) and 5 (Floating charge) that each Chargor 1s
disposing of the Security Assets free from all charges and incumbrances
(whether monetary or not) and from all other rights exercisable by third parties
(including liabilities imposed and rights conferred by or under any enactment)

Notices of Security: REO Lease Documents and Insurances
(a) Promptly*

Q) (and in any event within 1 Business Day of the date of this Agreement),
in relation to all Insurances in existence on the date of this Agreement,
or

(i)  if later, upon any Chargor entering into any Insurances; and

(b) on an Event of Default which is continuing and upon the request of the
Security Trustee, in relation to a REO Lease Document relating to the Real
Property,

each Chargor shall.

Q)] deliver to the Security Trustee a duly executed notice addressed to
each relevant person which is party to any REO Lease Document or
Insurances, of the Security constituted by this Agreement, such notice
being substantially in the form set out in Schedule 4 (Leases and
Insurances) or such other form as the Secunity Trustee may agree, and

() use all reasonable endeavours to procure from each relevant person an
acknowledgement 1n the form set out in such notice of security

Notice of Security: Accounts

Promptly (and in any event within 1 Business Day of the date of this Agreement) mn
relation to each account mamtained by it which is the subject of the Security created
by this Agreement, or 1f later, upon the opening by it of any other such account, each
Chargor shall
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(a) deliver to the Security Trustee a duly executed notice addressed to each
relevant bank, building society or other person of the Security constituted by
this Agreement, such notice being substantially in the form set out in Schedule
5 (Accounts) or such other form as the Security Trustee may agree; and

) use reasonable endeavours to procure from each relevant person an
acknowledgement n the form set out 1n such notice of security.

Notice of Security: Assigned Loans

(@)  Each Chargor acknowledges the Security over the Assigned Loans in
accordance with this Agreement

(b) Other than any Assigned Loan i existence on the date of this Agreement,
promptly (and 1n any event within 1 Business Day of the date of entry into any
Assigned Loan), each Chargor shall:

(i) deliver to the Security Trustee a duly executed notice addressed to
each debtor in respect of such Assigned Loans of the Secunty
constituted by this Agreement, such notice being substantially in the
form set out 1n Schedule 6 (Assigned Loans) or such other form as the
Security Trustee may agree, and

(1) use reasonable endeavours to procure from the relevant debtor an
acknowledgement in the form set out such notice of security

Notices of Security: other assets

Except to the extent already provided for in this Clause 6, each Chargor shall join the
Security Trustee in grving notices of security (in such form as may be specified by the
Security Trustee) in respect of any asset which s the subject of an assignment or
charge pursuant to Clause 4 (Fixed Security) promptly upon the request of the
Security Trustee from time to time and will use reasonable endeavours to procure
from each recipient of those notices, an acknowledgement in a form satisfactory to the
Security Trustee

Delivery of share certificates
New Holdco shall:

(a) promptly (and in any event within 2 Business Days of the date of this
Agreement), deposit with (or to the order of) the Security Trustee (or procure
the deposit of) all certificates or other documents of title to the Relevant
Shares or any Investments (if applhicable) and stock transfer forms 1n respect of
the Relevant Shares or any Investments (if applicable) (executed 1n blank by it
or on its behalf), and

(b)  promptly upon the accrual, after or issue of any stocks, shares, warrants or
other securities in respect of or derived from the Relevant Shares or any
Investments (or upon acquiring any nterest therewn), notify the Security
Trustee of that occurrence and procure the delivery to the Security Trustee of:
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(i) all certificates or other documents of title representing such stocks,
shares, warrants or other securities in respect of or dernived from the
Relevant Shares or Investments; and

(1)  such stock transfer forms or other instruments of transfer (executed in
blank by 1t or on 1its behalf) in respect thereof as the Secunity Trustee
may request

Deposit of title deeds
Each Chargor shall:

(a) immediately upon the execution of this Agreement (and upon the acqusition
by it of any interest in any Security Asset at any time) deposit (or procure the
deposit) with (or held to the order of) the Security Trustee all deeds,
certificates and other documents constituting or evidencing title to the Security
Assets (or procure that the same are held to the order of the Secunty Trustee
subject to an undertaking in form and substance satisfactory to the Security
Trustee (acting on the instructions of the Agent)); and

(b) deposit with (or to the order of) the Security Trustee at any ime thereafter any
further such deeds, certificates, instruments of transfer and other documents,
promptly upon coming into possession of any of those 1tems.

Application to the Land Registry

Each Chargor hereby consents to an application being made to the Land Registry to
enter the following restriction n the Proprietorship Register of any registered land
situated 1n England and Wales at any time formung part of the Real Property

"No disposition of the registered estate by the proprietor of the registered estate, or by
the proprietor of any registered charge, not being a charge registered before the entry
of this restriction, 1s to be registered without a written consent signed by the
proprietor for the time being of the charge dated 24 July 2015 m favour of Citicorp
Trustee Company Limited referred to in the charges register or their conveyancer "

Further advances

(a) Subject to the terms of the Facilities Agreement, each Lender is under an
obligation to make further advances to each Chargor and that obligation will
be deemed to be incorporated in this Agreement as if set out in this Agreement

(b)  Each Chargor consents to an application being made to the Land Registry to
enter the obligation to make further advances on the Charges Register of any
registered land forming part of the Secunty Assets.

Assigned Loans

(a) No Chargor shall take, or omut to take, any action or steps In respect of the
Assigned Loans whereby the Secunity created under this Agreement might be
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terminated, 1mpaired or adversely affected or the ability of the Security
Trustee to realise such Security might be prejudiced.

(b) The Security Trustee shall not be under any obligation in relation to any
Assigned Loan as a consequence of this Agreement and each Chargor shall at
all times remain liable to perform all obligations expressed to be assumed by it
in respect of the Assigned Loans

7. FURTHER ASSURANCE
71 Further assurance

(a) The covenant set out in Section 2(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to include the obligations set out In
paragraph (b) below

(b) Each Chargor shall promptly, at its own cost, take all such action (including
filings, registrations and notarisations and applying for relief against forfeiture)
and execute all such documents (including assignments, transfers, mortgages,
charges, notices and 1nstructions) as the Security Trustee may (acting
reasonably in respect of paragraphs (1) and (u) below only) specify (and in
such form as the Security Trustee may (acting reasonably in respect of
paragraphs (1) and (11) below only) require) in favour of the Security Trustee or
its nominee(s) to

(D) create, perfect, protect and/or maintain the Security created ot intended
to be created in respect of the Security Assets in accordance with the
rights vested in 1t under this Agreement (which may nclude the
execution by that Chargor of a mortgage, charge or assignment over all
or any of the assets constituting, or mtended to constitute, Security
Assets) or for the exercise of any of the rights, powers and remedies of
the Security Trustee provided by or pursuant to this Agreement or by
law;

(1) confer on the Security Trustee Security over any asset or undertaking
of that Chargor located 1n any jurisdiction outside England and Wales
equivalent or similar to the security intended to be conferred by or
pursuant to this Agreement; and/or

(1ii)  while an Event of Default 1s continuing, facilitate the realisation of the
Security Assets

8. SHARES AND INVESTMENTS
g1 Dividends prior to an Event of Default

Prior to this Agreement becoming enforceable in accordance with Clause 10 1
(Enforcement), the relevant Chargor shall be entitled to receive all dividends, interest
and other moneys arising from the Relevant Shares or any Investments

144660-4-7216-v5 0 -11 - 70-40558587




82

83

84

EXECUTION VERSION

Dividends after an Event of Default

Upon this Agreement becoming enforceable in accordance with Clause 101
(Enforcement), the Security Trustee may, at its discretion and election, (in the name of
the relevant Chargor or otherwise and without any further consent or authority from
any Chargor) apply all dividends, interest and other moneys arising from the Relevant
Shares or any Investments as though they were the proceeds of sale in accordance
with Clause 14 (dpplication of Moneys).

Voting rights prior to notice

Prior to the giving of notice pursuant to Clause 8.4 (Voning rights after notice), each
Chargor shall be entitled to exercise all voting rights in relation to the Relevant Shares

Voting rights after notice

Upon this Agreement becoming enforceable in accordance with Clause 10 1
(Enforcement), the Secunity Trustee may (but without having any obligation to do s0)
give notice to the relevant Chargor (with a copy to the Agent) that this Clause 8.4 will
apply With effect from the giving of that notice the Security Trustee may (but
without having any obligation to do so), in the name of the relevant Chargor or
otherwise and without any further consent or authority from the relevant Chargor

(a) exercise (or refrain from exercising) any voting rights in respect of the
Relevant Shares or any Investments;

(b)  transfer the Relevant Shares or any Investments into the name of the Security
Trustee or such nominee(s) of the Security Trustee as 1t shall require; and

(c) exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Relevant Shares or any
Investments including the right, in relation to any company whose shares or
other securities are mncluded 1n the Relevant Shares or any Investments, to
concur or participate .

6} the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,
conversion or reissue of any shares or securities as a consequence
thereof);

(1)  the release, modification or variation of any rights or habilities
attaching to such shares or securities; and

(ui)  the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

1n each case in the manner and on the terms the Security Trustee thinks fit, and
the proceeds of any such action shall form part of the Relevant Shares or any
Investments.
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Shares: Voting rights

No Chargor shall exercise (and shall procure that any nominee acting on 1ts behalf
does not exercise) its voting nights in relation to the Relevant Shares or any
Investments 1n any manner, or otherwise permit or agree to or concur or participate n
any:

(a) variation, renunciation or assignment of the rights attaching to or conferred by
all or any part of the Relevant Shares or any Investments; or

(b) increase in the issued share capital of any company whose shares are charged
pursuant to this Agreement,

which in the opinion of the Secunty Trustee could reasonably be expected to
prejudice the ability of the Security Trustee to realise, the security created by this
Agreement provided that the proceeds of any such action shall form part of the
Relevant Shares or Investments.

Investments and Shares: Payment of calls

The relevant Chargor shall pay when due all calls or other payments which may be or
may become due in respect of any of the Relevant Shares or Investments, and 1n any
case of default by it m such payment, the Security Trustee may, if 1t thinks fit, make
such payment on its behalf in which case any sums paid by the Security Trustee shall
be reimbursed by each Chargor to the Security Trustee on demand and shall carry
interest from the date of payment by the Security Trustee until reimbursed at the rate
from time to time apphcable to unpaid sums specified in the Facilities Agreement

Investments: Exercise of rights

No Chargor shall exercise any of its rights and powers in relation to any of the
Relevant Shares or any Investments in any manner which would prejudice the ablity
of the Security Trustee to realise, the Security created pursuant to this Agreement

ACCOUNTS

The Security Trustee may, at any time on behalf of any Secured Party while this
Agreement is enforceable in accordance with Clause 10 (Enforcement of security),
without prior notice.

(a) set-off, transfer or apply any account and any other account which 1s the
subject of the security created by this Agreement and any debt represented
thereby in or towards satisfaction of all or any part of the Secured Obligations;
and

(b)  demand and receive all and any moneys due under or arising out of each
account which has been assigned by this Agreement and exercise all rights that
any Chargor was then entitled to exercise 1n relation to that account or might,
but for the terms of this Agreement, exercise.
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ENFORCEMENT OF SECURITY

Enforcement

On and at any time after the occurrence of*

(a) an Event of Default (as long as it is continuing), or
(b) an Administration Event, ot

(©) a request from any Chargor to the Security Trustee that it exercise any of its
powers under this Agreement,

the Security created by or pursuant to this Agreement is immediately enforceable and
the Secunity Trusiee may, without notice to any Chargor or prior authonisation from
any court, (n its absolute discretion:

® enforce all or any part of that Secunty (at the times, in the manner and
on the terms 1t thinks fit) and take possession of and hold or dispose of
all or any part of the Security Assets (at the times, in the manner and
on the terms 1t thinks fit (including whether for cash or non-cash
consideration)), and

(i)  whether or not 1t has appointed a Receiver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Agreement) on
mortgagees and by this Agreement on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

Effect of Moratorium

The Security Trustee shall not be entitled to exercise its rights under Clause 101
(Enforcement) or Clause 5.2 (Converston of floating charge to fixed Securuty) where
the right arises as a result of an Event of Default occurring solely due to any person
obtaining or taking steps to obtain a moratorium pursuant to Schedule Al of the
Insolvency Act 1986.

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of powers

The power of sale or other disposal conferred on the Security Trustee and on any
Recetver by this Agreement shall operate as a vanation and extension of the statutory
power of sale under Section 101 of the Law of Property Act 1925 and such power
shall anise (and the Secured Obligations shall be deemed due and payable for that
purpose) on execution of this Agreement.

Restrictions

The restrictions contained n Sections 93 and 103 of the Law of Property Act 1925
shall not apply to this Agreement or to the exercise by the Security Trustee of its rnight
to consolidate all or any of the security created by or pursuant to this Agreement with
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any other security in existence at any time or to 1ts power of sale, which powers may
be exercised by the Security Trustee without notice to any Chargor on or at any time
after this Agreement has become enforceable in accordance with Clause 10
(Enforcement of Security).

Power of leasing

(a) The statutory powers of leasing may be exercised by the Security Trustee at
any time on or after this Agreement has become enforceable 1n accordance
with Clause 10 (Enforcement of Security) and the Security Trustee and any
Receiver may make any lease or agreement for lease, accept surrenders of
leases and grant options on such terms as it shall think fit, without the need to
comply with Sections 99 and 100 of the Law of Property Act 1925.

(b) For the purposes of Sections 99 and 100 of the Law of Property Act 1925, the
expression "Mortgagor" will include any incumbrancer deriving title under
any Chargor and neither Sub-section (18) of Section 99 nor Sub-section (12)
of Section 100 of the Law of Property Act 1925 will apply

(c) No Chargor shall have, at any time during the Security Period, the power
pursuant to Section 99 of the Law of Property Act 1925 to make any lease
respect of any Real Property without the prior wnitten consent of the Security
Trustee or as permitted pursuant to the terms of the Facilities Agreement.

Right of appropriation

To the extent that the provisions of the Fiancial Collateral Arrangements (No 2)
Regulations 2003 (the "Regulations") apply to a Secunty Asset, the Security Trustee
shall have the right to appropriate all or any part of that Security Asset in or towards
the payment or discharge of the Secured Obligations and may exercise such right to
appropriate upon giving written notice to the Chargors  For this purpose, a
commercially reasonable method of valuing a Security Asset shall be.

(a) in the case of cash, the amount standing to the credit of each account or to the
credit of any other account with any bank, building society, financial
institution or otherwise, together with any accrued but unposted interest, at the
time of appropriation, and

(b) in the case of any Investments or Relevant Shares, thewr market value
determined by the Security Trustee by reference to a public index, independent
valuation or by such other process as the Security Trustee may select.

In each case, the parties agree that the method of valuation provided for this
Agreement shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations
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12 APPOINTMENT OF RECEIVER OR ADMINISTRATOR
121 Appointment and removal

After the Security created by or pursuant to this Agreement has become enforceable
in accordance with Clause 10 (Enforcement of security), the Security Trustee may by
deed or otherwise (acting through an authorised officer of the Security Trustee)

(a) without prior notice to any Chargor-

(1) appoint one or more persons to be a Receiver of the whole or any part
of the Security Assets; or

(i) appoint two or more Receivers of separate parts of the Secunty Assets;
or

(i)  remove (so far as it is lawfully able) any Receiver so appointed; or

(iv)  appoint another person(s) as an additional or replacement Recever(s),
or

) appotnt one or more persons to be an adminstrator of any Chargor
pursuant to paragraph 14 of Schedule Bl of the Insolvency Act 1986,
and

(b) following notice to any relevant Chargor, appoint one or more persons to be an
admunistrator of any Chargor pursuant to paragraph 12 of Schedule Bl of the
Insolvency Act 1986.

122  Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 12.1 (Appointment and
removal) shall be.

(a) entitled to act individually or together with any other person appointed or
substituted as Receiver;

(b) for all purposes deemed to be the agent of each Chargor which shall be solely
responsible for his acts, defaults and liabilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security
Trustee; and

(c) entitled to remuneration for his services at a rate to be fixed by the Security
Trustee from time to time (without beng limited to the maximum rate
specified by the Law of Property Act 1925)

12.3 Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other
powers of appointment of the Security Trustee under the Law of Property Act 1925
(as extended by this Agreement) or otherwise and such powers shall remain
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exercisable from time to time by the Security Trustee 1 respect of any part of the
Security Assets.

13.  POWERS OF RECEIVERS

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of any Chargor) have and be entitled
to exercise, 1n relation to the Security Assets (and any assets which, when got in,
would be Security Assets in respect of which he was appointed), and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of any
Chargor or i his own name and, in each case, at the cost of that Chargor)’

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees 1n possession and on receivers appointed under that Act;

(b)  all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an admunistrative
receiver);

(c) all the powers and nghts of an absolute owner and power to do or omit to do
anything which any Chargor itself could do or omit to do; and

(d) the power to do all things (including bringing or defending proceedings 1n the
name or on behalf of any Chargor) which seem to the Receiver to be incidental
or conducive to

(1) any of the functions, powers, authorities or discretions conferred on or
vested in him,

(n) the exercise of any rights, powers and remedies of the Security Trustee
provided by or pursuant to this Agreement or by law (including
realisation of all or any part of the assets in respect of which that
Recerver was appointed), or

(in)  bringing to his hands any assets of any Chargor forming part of, or
which when got in would be, Security Assets.

14. APPLICATION OF MONEYS

All moneys received or recovered and any non-cash recoveries made or recerved by
the Security Trustee or any Receiver pursuant to this Agreement or the powers
conferred by it shall (subject to the claims of any person having prior rights thereto
and by way of vanation of the provisions of the Law of Property Act 1925) be applied
first in the payment or other discharge of the costs, charges and expenses incurred and
payments made by the Receiver, the payment or other discharge of his remuneration
and the discharge of any liabilities incurred by the Receiver n, or incidental to, the
exercise of any of his powers, and thereafter shall be applied by the Security Trustee
(notwithstanding any purported appropriation by any Chargor) in accordance with the
terrns of the Facilities Agreement
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PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Trustee or any Receiver shall be conclusive discharge to a
purchaser and, 1n making any sale or disposal of any of the Security Assets or making
any acquisition, the Security Trustee or any Receiwver may do so for such
consideration (whether cash or non-cash), in such manner and on such terms as 1t
thinks fit.

Protection of purchasers

No purchaser or other person dealing with the Security Trustee or any Receiver shall
be bound to inquire whether the right of the Security Trustee or such Receiver to
exercise any of its powers has arisen or become exercisable or be concerned with any
propriety or regularity on the part of the Security Trustee or such Receiver in such
dealings.

POWER OF ATTORNEY
Appointment and powers

Each Chargor by way of security irrevocably appoints the Secunty Trustee and any
Recerver severally to be its attorney and in its name, on its behalf and as 1ts act and
deed to execute, deliver and perfect all documents and do all things which the
attorney may consider to be required or desirable for

(i) carrying out any obligation imposed on any Chargor by this Agreement
or any other agreement binding on such Chargor to which the Security
Trustee 1s party (including the execution and delivery of any deeds,
charges, assignments or other security and any transfers of the Securnity
Assets and perfecting and/or releasing the security created or intended
to be created n respect of the Security Assets); and

(i) enabling the Secunity Trustee and any Receiver to excrcise, or delegate
the exercise of, any of the nghts, powers and authorities conferred on
them by or pursuant to this Agreement or by law (including, after this
Agreement has become enforceable in accordance with Clause 10
(Enforcement of security), the exercise of any right of a legal or
beneficial owner of the Security Assets).

Ratification

Each Chargor shall ratify and confirm all things done and all documents executed by
any attorney in the exercise or purported exercise of all or any of his powers
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EFFECTIVENESS OF SECURITY
Continuing security

(a) The Security created by or pursuant to this Agreement shall remain n full
force and effect as a continuing security for the Secured Obligations unless
and until discharged by the Security Trustee in writing.

(b)  No part of the Security from time to ume intended to be constituted by this
Agreement will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations

Cumulative rights

The Security created by or pursuant to this Agreement shall be cumulative, in addition
to and independent of every other Security which the Security Trustee or any Secured
Party may at any time hold for the Secured Obligations or any other obligations or
any rights, powers and remedies provided by law and shall operate as an independent
security notwithstanding any receipt, release or discharge endorsed on or given in
respect of or under any such other Security No prior Security held by the Securnity
Trustee (whether in 1ts capacity as trustee or otherwise) or any of the other Secured
Parties over the whole or any part of the Security Assets shall merge into the Security
constituted by this Agreement

No prejudice

The Security created by or pursuant to this Agreement shall not be prejudiced by any
unenforceability or invalidity of any other agreement or document or by any time or
induigence granted to each Chargor or any other person, by the Security Trustee
(whether in its capacity as trustee or otherwise) or any of the other Secured Parties or
by any variation of the terms of the trust upon which the Secunty Trustee holds the
security or by any other thing which might otherwise prejudice that Security

Remedies and Waivers

No failure on the part of the Security Trustee to exercise, nor any delay on 1ts part in
exercising, any right, power or remedy under this Agreement, shall operate as a
waiver of that right, power or remedy or, power constitute an election to affirm this
Agreement No election to affirm this Agreement on the part of the Security Trustee
shall be effective unless it is n writing The rights, powers and remedies provided in
this Agreement are cumulative and not exclusive of any provided by law No single
or partial exercise of any right, power or remedy shall preclude any further or other
exercise of that or any other right or remedy

No liability
None of the Security Trustee, its nominee(s) nor any Receiver shall be hable

(a) to account as a mortgagee or mortgagee in possession, or
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(b) for any loss arising by reason of taking any action permitted by this
Agreement or any neglect or default in connection with the Security Assets or
taking possession of or realising all or any part of the Security Assets,

except 1n the case of gross negligence or wilful default upon its part
176 Partial invalidity

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaming provisions of this Agreement nor of such
provision under the laws of any other junsdiction shall in any way be affected or
impaired thereby and, if any part of the security intended to be created by or pursuant
to this Agreement is invalid, unenforceable or neffective for any reason, that shall not
affect or impair any other part of the security

17.7 Waiver of defences

The obligations of, and the Security created by, each Chargor under this Agreement
and the rights and remedies provided by this Agreement will not be affected by any
act, omission, matter or thing which, but for this Clause 17.7, would reduce, release or
prejudice any of its obligations under, or the Security created by, this Agreement and
whether or not known to that Chargor or any Secured Party including:

(a) any time, waiver or consent granted to, or composition with, any Obligor or
other person;

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Obligor,

(c) the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights agamst, or Security over
assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement in respect of any instrument
or any failure to realise the full value of any Secunty,

(d) any tncapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, any Obligor or any other person,

(e) any amendment, novation, supplement, extension (whether of maturity or
otherwise) or restatement (in each case however fundamental and of
whatsoever nature, and whether or not more onerous) or replacement of a
Finance Document or any other document or security or of the Secured
Obligations (including, without limutation, any change in the purpose of, any
extension of, or any variation or increase in any facility or amount made
available under any facility or the addition of any new facility under any
Finance Document or other documents);

® any unenforceability, 1llegality or invahdity of any obligation of any person

under any Finance Document or any other document or Secunity or of the
Secured Obligations, and
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(g)  any insolvency or similar proceedings
Chargor intent

Without prejudice to the generality of Clause 177 (Wawver of Defences), each
Chargor expressly confirms that 1t intends that the Secunity created under this
Agreement and the rights and remedies arising thereunder, shall extend from time to
time to any (however fundamental and of whatsoever nature, and whether or not more
onerous) variation, increase, extension or addition of or to any of the Finance
Documents and/or any facility or amount made available under any of the Finance
Documents for the purposes of or in connection with any of the following
acquisitions of any nature; increasing working capital, enabling investor distributions
to be made, carrying out restructurings, refinancing existing facilities, refinancing any
other indebtedness, making facihities available to new borrowers; any other variation
or extension of the purposes for which any such facihty or amount might be made
available from time to time, and any fees, costs and/or expenses associated with any
of the foregoing

Immediate recourse

Each Chargor waives any right 1t may have of first requiring any Secured Party (or
any trustee or agent on its behalf) to proceed agamst or enforce any other rights or
Secunity or claim payment from any other person before claiming from any Chargor
under this Agreement This waiver applies urespective of any law or any provision of
this Agreement to the contrary.

Deferral of rights

Until the end of the Security Period, no Chargor will exercise any rights which 1t may
have by reason of performance by 1t of its obligations under this Agreement.

(a) to be indemnified by an Obligor;

(b) to claim any contribution from any guarantor of any Obligor's obligations
under this Agreement,

(c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any nght of the Secured Parties under this Agreement or of any
other guarantee or Security taken pursuant to, or in connection with, this
Agreement by any Secured Party

(d) to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, 1n respect of which any Obligor has
given a guarantee, undertaking or indemnity under any Finance Document;

(© to exercise any right of set-off agaimst any Obligor, or

@ to claim or prove as a creditor of any Obligor in competition with any Secured
Party
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If each Chargor receives any benefit, payment or distribution in relation to such rights
it shall hold that benefit, payment or distribution on trust for the Security Trustee to
the extent necessary to enable all amounts which may be or become payable to any
Secured Party by the Obligors under or in connection with this Agreement to be
repaid in full and shall promptly pay or transfer the same to the Security Trustee or as
the Security Trustee may direct for application in accordance with Clause 14
(Application of Moneys).

PRIOR SECURITY INTERESTS

(a) In the event of any action, proceeding or step being taken to exercise any
powers or remedies conferred by any prior ranking Security against any of the
Secunty Assets or 1n case of exercise by the Security Trustee or any Receiver
of any power of sale under this Agreement, the Security Trustee may redeem
such prior Security or procure the transfer thereof to itself

(b) The Security Trustee may settle and agree the accounts of the prior Security
and any accounts so settled and agreed will be conclusive and binding on each
Chargor.

(c) All principal moneys, interest, costs, charges and expenses of and incidental to
any redemption or transfer will be paid by each Chargor to the Security
Trustee on demand together with accrued interest thereon as well as before
judgment at the rate from time to time applicable to unpaid sums specified in
the Facilities Agreement from the time or respective times of the same having
been paid or incurred unti! payment thereof (as well as after as before

judgment)
SUBSEQUENT SECURITY INTERESTS

If the Security Trustee acting in its capacity as trustee or otherwise or any of the other
Secured Parties at any time recetves or is deemed to have recerved notice of any
subsequent Security, assignment or transfer affecting all the Security Assets or any
part of the Secunty Assets which 1s prohibited by the terms of any Finance Document,
all payments thereafter by or on behalf of that Chargor to the Security Trustee
(whether in its capacity as trustee or otherwise) or any of the other Secured Parties
will (in the absence of any express contrary appropriation by that Chargor) be credited
or treated as having been credited to a new account of that Chargor and not as having
been applied in reduction of the Secured Obligations at the time that notice was
received.

SUSPENSE ACCOUNTS

All moneys received, recovered or realised by the Security Trustee under this
Agreement (including the proceeds of any conversion of currency) may n the
discretion of the Security Trustee be credited to any interest bearing suspense or
impersonal account(s) maintained with a bank, building society, financial institution
or other person as it considers appropriate (including 1tself) for so long as it may think
fit (the interest being credited to the relevant account) pending their application from
time to time at the Security Trustee's discretion, in or towards the discharge of any of
the Secured Obligations and save as provided herein no party will be entitled to
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withdraw any amount at any time standing to the credut of any suspense or impersonal
account referred to above.

RELEASE OF SECURITY
Release of Security

Upon the expiry of the Security Period, the Security Trustee shall, at the request and
cost of each Chargor, release and cancel the security constituted by this Agreement
and procure the reassignment to that Chargor of the property and assets assigned to
the Security Trustee pursuant to this Agreement, in each case without recourse to, or
any representation or warranty by, the Security Trustee or any of its nominees

Clawback

If the Security Trustee considers that any amount paid or credited to any Secured
Party 1s capable of being avoided or reduced by virtue of any bankruptcy, insolvency,
liquidation or similar laws, the hability of each Chargor under this Agreement and the
Secunty constituted by that document will continue and such amount will not be
considered to have been irrevacably discharged.

SET-OFF

Each Chargor authorises the Security Trustee (but the Security Trustee shall not be
obliged to exercise such right), after the occurrence of an Event of Default which is
continuing, to set off aganst the Secured Obligations any amount or other obligation
(contingent or otherwise) owing by the Security Trustee to each Chargor and apply
any credit balance to which each Chargor 1s entitled on any account with the Security
Trustee 1n accordance with Clause 14 (dpplication of Moneys) (notwithstanding any
specified maturity of any deposit standing to the credst of any such account).

DISCRETION AND DELEGATION
Discretion

Any liberty or power which may be exercised or any determination which may be
made under this Agreement by the Security Trustee or any Recetver may, subject to
the terms and conditions of the Facilities Agreement, be exercised or made i its
absolute and unfettered discretion without any obligation to give reasons

Delegation

Each of the Security Trustee and any Receiver shall have full power to delegate
(either generally or specifically) the powers, authorittes and discretions conferred on 1t
by this Agreement (including the power of attorney) on such terms and conditions as
it shall see fit which delegation shall not preclude either the subsequent exercise, any
subsequent delegation or any revocation of such power, authority or discretion by the
Security Trustee or the Recerver itself
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GOVERNING LAW

This Agreement and all non-contractual obligations ansing out of or in connection
with it are governed by and will be construed 1n accordance with English law

JURISDICTION
English courts

The courts of England have exclusive junsdiction to settle any dispute arising out of,
or 1n connection with this Agreement (including a dispute relating to the existence,
validity or termination of this Agreement or the consequences of its nullity or any
non-contractual obligations arising out of or 1n connection with this Agreement) (a
"Dispute”},

Convenient Forum

Each Chargor agrees that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly that no Chargor will argue to the
contrary.

Exclusive Jurisdiction

Notwithstanding Clause 25 1 (English courts), the Security Trustee may take
proceedings relating to a Dispute 1n any other courts with jurisdiction. To the extent
allowed by law the Security Trustee may take concurrent proceedings in any number
of junisdictions.

COUNTERPARTS

This Agreement may be executed n any number of counterparts and this has the same
effect as i the signatures on the counterparts were on a single copy of this Agreement.

LIMITED RECOURSE

(a) Notwithstanding any other provision of the Finance Documents, the recourse
of the Secured Parties to New Topco and New Holdco in respect of any
amounts owing under the Finance Documents is limited to (1) the Secunty
Assets, (1) the amounts that are paid to or recovered by New Topco and/or
New Holdco (as applicable) or any other person claiming through or on behalf
of New Topco and/or New Holdco (as applicable) under or in relation to the
Security Assets; and (iir) any other assets of New Topco and New Holdco
(together such sums and proceeds, the "Recourse Amounts™).

b) The Secured Parties agree that they will look solely to the Recourse Amounts
for the payment and discharge of amounts owing by New Topco and/or New
Holdco (as applicable) in respect of any amounts owing under the Finance
Documents The Secured Parties will not take any judicial or other steps or
proceedings or exerctse any other right or remedy that they might otherwise
have against New Topco and/or New Holdco (as applicable) or any of its
assets (other than any assets which are the subject of Security created by the
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Security Documents) in respect of any amounts due under this Agreement
except for

Q)] steps or proceedings in relation to the recovery of Recourse Amounts
or the exercise of any enforcement rights under the Security
Documents provided that in connection therewith the Secured Parties
shall not initiate insolvency, bankruptcy or similar proceedings in
relation to New Topco and/or New Holdco (as applicable) except to
the extent permitted under subparagraph (11) below,

(i)  the Secured Parties proving or lodging a claim i any insolvency,
bankruptcy or similar proceedings in relation to New Topco and/or
New Holdco (as applicable) or in the winding up, dissolution or any
similar proceeding of or 1n relation to New Topco and/or New Holdco
(as applicable) which in any such case 1s imitiated by a person other
than a Secured Party or which is initiated by a Secured Party in relation
to the recovery of Recourse Amounts in circumstances where New
Topco and/or New Holdco (as applicable) has creditors other than a
Secured Party and 1s balance sheet insolvent or its contingent hiabilities
exceed its assets, or

(i)  the Secured Parties taking proceedings to obtain a declaration or other
judgment order as to the obligations or habilities of New Topco and/or
New Holdco (as applicable) under this Agreement but only to the
extent such declaration or other judgment order is expressly limited to
recoveries of Recourse Amounts

Notwithstanding anything to the contrary in this Agreement, no recourse under
any obligation, covenant or agreement of any Secured Party shall be had
against New Topco and/or New Holdco (as applicable) except to the extent of
Recourse Amounts

The obligations of New Topco and/or New Holdco (as applicable) under this
Agreement are solely the corporate obligations of New Topco and/or New
Holdco (as applicable). No recourse shall be had for the payment of any
amount owing by New Topco and/or New Holdco (as applicable) under or n
connection with this Agreement, or for the payment by New Topco and/or
New Holdco (as applicable) of any other obligation or claim of, or against
New Topco and/or New Holdco (as applicable) arising out of or based on this
Agreement, against any shareholder, employee, officer, director, Affiliate or
agent of New Topco and/or New Holdco (as applicable), and all personal
hability for breaches by New Topco and/or New Holdco (as applhcable) of any
of such obligations, covenants or agreements, either at law or by statute or
constitution is hereby expressly waived by the Secured Parties

On the first date (the "Extinguishment Date™) on which all present and future, actual
and contingent Recourse Amounts have been realised in full, any unsatisfied amounts
owing from New Topco and New Holdco to the Secured Parties shall be
automatically waived and extinguished Notwithstanding anything to the contrary in
this Clause 27 (Limited Recourse), the obhigations of New Topco and/or New Holdco
(as applicable) under this Agreement shall remain owing and default interest will
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accrue in accordance with the provisions of the Finance Documents on any amount
which would, but for this Clause 27 (Limited Recourse), have been due and payable
under this Agreement as if such amount had been due and payable, up to and
including the Extinguishment Date For the avoidance of doubt, any accrued default
interest which is not paid by the application of Recourse Amounts on or prior to the
Extinguishment Date shall also be extingwished on the Extinguishment Date in
accordance with this Clause 27 (Limited Recourse)

THIS AGREEMENT has been executed as, and is intended to take effect as, a deed by each
Chargor and has been signed by the Secunty Trustee on the date written on the first page of

this Agreement.

144660-4-7216-v5 0 - 26 - 7040558587



EXECUTION VERSION

Limited

SCHEDULE 1
CHARGORS
Name Jurisdiction Registered Number —‘
LSREF III Wight Hotel Ireland 542282
Holdings Limited
LSREF III Wight Hotel Ireland 542634
Investments Limited
Hotel Collection Services England & Wales 09174178
Limited
Hotel Collection Neo | England & Wales 09173742
Limited
Hotel Collection No 2 England & Wales 09173889
Limited
Hotel Collection No 3 England & Wales 09174014
Limited
Hotel Coliection No.4 England & Wales 09174106
Limited
Hotel Collection No 5 England & Wales 09174110
Limited
Hotel Collection No 6 England & Wales 09174142
Limited
Hotel Collection No.7 England & Wales 09174105
Limited
Hotel Collection No 8 England & Wales 09174141
Limited
Hotel Collection No.9 England & Wales 09174159
Limited
Hotel Collection No.11 England & Wales 09174168
Limited
Hotel Collection No 12 England & Wales 09173883
Limited
Hotel Collection No.13 England & Wales 09173933
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Name Jurisdiction Registered Number
Hotel Collection No.14 England & Wales 09174100
Limited
Hotel Collection No 18 England & Wales 09174161

Limited
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SCHEDULE 2
MORTGAGED PROPERTY
Chargor Name Property Description Title Number
Hote! Collection Hotel No 1 | Hanover Intemnational Hotel LT218080
Limited (09173742) & Club, Watling Street,
Hinckley LE10 3JA
Hotel Collection Hotel No. 3 | Land and buildings known as NYKI182137
Limited (09174014) Majestic Hotel, Ripon Road,
Harrogate HG1 2HU
Hotel Collection Hotel No 4 | Land and buildings known as (1) ON15968

Limited (09174106)

The Oxford Hotel, Godstow
Road, Wolvercote, Oxford

(i1) ON225400

' OX2 8AL
Hotel Collection Hotel No. 5 Walton Hall, Walton, WK337667
Limited (09174110) Warwick CV35 9HU
Hotel Collection Hotel No 6 (i) The Imperial Hote! and (1) DN404359

Limited (09174142)

land on the south west side of
Parkhill Road, Torquay

(11) Land lying to the south of
Park Hill Road, Torquay

(1) DN110255

Hotel Collection Hotel No 7

Limited (09174105)

(1) Land on the east side of
Shnigley Road, Pott Shrigley

(i1) and (iii) Land on the
north side of Shrigley Road,
Pott Shrigley

(iv) Land and buildings lying
to the north west of
Bakestonedale Road, Pott
Shrigley

(v) The Oakridge, Shrigley
Road, Pott Shnigley

(1) CH275087
(1) CH308438
(1ii) CH317568
(1v) CH405482
(v) CH407024

Hotel Collection Hotel No 8
Limited (09174141)

The Old Ship Hotel, Kings
Road, Brighton, BN1 INR

ESX261231

Hotel Collection Hotel No. 9
Limited (09174159)

Land and buildings known as
the Imperial Hotel,
Promenade, Blackpool FY1

L.A475240
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Chargor Name Property Description Title Number
2HB
Hotel Collection Hotel No | Land and buildings known as WK383792
11 Limited (091174168} the Billesley Manor Hotel
Hotel Collection Hotel No Barcelo Daventry Hotel, ()NN140114
12 Limited (09173883) Drayton Way, Daventry,
NNI11 0SG () NN 141549
Hotel Collection Hotel No (1) Redworth Hall Hotel & () DU133881
14 Limited (09174100) Country Club, Redworth,
Newton Aycliffe DL5 6NL (i) DU135179

(1) Land and butldings to the
South of High Road,
Redworth

(ui) Land on the West Side
of Main Street, Darlington

() DU139625

Hotel Collection Hotel No.

18 Limted (09174100)

(1) The Angel Hotel, Castle
Street, Cardiff CF10 1SZ

(1) Land lying to the South
of Castle Street, Cardiff

(1) WABTT15

(1) WA718950
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SCHEDULE 3
RELEVANT SHARES
Company 1 which Registration Chargor Number/class of
shares are held Number shares
Hote! Collection 09174178 LSREF 111 Wight I ordinary Share of
Services Limited Hotel Investments £1
Limited
Hotel Collection 09173742 LSREF 1IT Wight | ordnary Share of
No 1 Limited Hotel Investments £i
Limited
Hotel Collection 09173889 LSREF IIT Wight 1 ordinary Share of
No 2 Limited Hotel Investments £1
Limited
Hotel Collection 09174014 LSREF [II Wight 1 ordinary Share of
No.3 Limited Hotel Investments £1
Limited
Hotel Collection 09174106 LSREF I1I Wight 1 ordinary Share of
No 4 Limited Hotel Investments £1
Limited
Hotel Collection 09174110 LSREF III Wight 1 ordinary Share of
No 5 Limited Hotel Investments £1
Limited
Hotel Collection 09174142 LSREF III Wight 1 ordinary Share of
No 6 Limited Hotel Investments £1
Limited
Hotel Collection 09174105 LSREF III Wight 1 ordinary Share of
No 7 Limited Hotel Investments £1
Limited
Hotel Collection 09174141 LSREF III Wight 1 ordinary Share of
No.8 Limited Hotel Investments £1
Limited
Hotel Collection 09174159 LSREF III Wight 1 ordinary Share of
No 9 Limited Hotel Investments £]
Limited
Hotel Collection 09174168 LSREF 1IT Wight 1 ordinary Share of

No 11 Limited

Hotel investments
Limited

£1
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Company in which Registration Chargor Number/class of
shares are held Number shares
Hotel Collection 09173883 LSREF III Wight 1 ordinary Share of
No 12 Limited Hotel Investments £1
Limited
Hotel Collection 09173933 LSREF III Wight 1 ordinary Share of
No 13 Limited Hotel Investments £1
Limited
Hotel Collection 09174100 LSREF III Wight | ordinary Share of
No 14 Limited Hotel Investments £1
Limited
Hotel Collection 09174161 LSREF III Wight 1 ordinary Share of

*No 18 Limited

Hotel Investments
Limted

£1
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SCHEDULE 4
LEASES AND INSURANCES
PART A
NOTICE OF SECURITY: LEASES
To: [Headlease holder/Tenant]
Date [ ]
Dear Sirs,

We give you notice that, by a Security Agreement dated [] July 2015, we have created
secunity by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
in and to the [describe Lease (date/term/parties/prenises)] (including all moneys payable
thereunder and the proceeds of all claims and judgments for breach of covenant) (the
“Lease")

We will remain hable to perform all our obligations under the Lease and the Security Trustee
is under no obligation of any kind whatsoever under the Lease nor under any liability
whatsoever 1n the event of any failure by us to perform our obligations under the Lease.

Please note that

1. all remedies provided for under the Lease or available at law or mn equity are
exercisable by, or at the direction of, the Security Trustee, and

2 all rights, interests and benefits whatsoever accrung to or for the benefit of us arnising
under the Lease (including all rights to compel performance) belong to, and are
exercisable by, or at the direction of, the Security Trustee

This letter and all non-contractual obligations arising out of or in connection with it are
governed by and will be construed 1n accordance with the laws of England and Wales

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us.

Yours faithfully

[Chargor Name]
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PART B
NOTICE OF SECURITY: INSURANCES
To: [Insurer]
Date: [1
Dear Sirs,

We give you notice that, by a Security Agreement dated [<] July 2015, we have created
security by way of equitable assignment 1n favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
in, and to the [describe Insurances including policy number] effected by us or on our behalf
n relation to the risk to [describe Property] (including all moneys payable thereunder,
proceeds of all claims, awards and judgments) and all other insurances entered into
supplemental to or in replacement of such policy of insurance (the "Policy")

We will remain liable to perform all our obligations under the Policy and the Security Trustee
1s under no obhgation of any kind whatsoever under the Policy nor under any liability
whatsoever in the event of any failure by us to perform our obligations under the Policy.

With effect from your receipt of this notice we irrevocably instruct and authorise you to®

1 [make all payments and claims in excess of £250,000 under or arising from the Policy
to the account called "LSREF III Wight Limited — Collection Account”;]!

2 name the Security Trustee as co-insured and loss payee on the Policy;? and

3. disclose to the Security Trustee, without further approval from us, such
information regarding the Policy as the Security Trustee may from tune to time
request and to send it copies of all notices issued by you under the Policy.

Please note that

1 all remedies provided for under the Policy or available at law or in equity are
exercisable by the Security Trustee, and

2 all rights, interests and benefits whatsoever accruing to or for the benefit of us arising
under the Policy (including all rights to compel performance) belong to, and are
exercisable by or at the direction of, the Security Trustee.

This letter and all non-contractual obhigations arising out of or in connection with it are
governed by and will be construed n accordance with the laws of England and Wales.
Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us.

' To be meluded other than for public hability and third party liability insurance policies

1 QOther than public hiability and third party liability insurances
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PARTC
ACKNOWLEDGEMENT OF NOTICE OF SECURITY

To:  Citicorp Trustee Company Limited as Security Trustee

Date [ ]
Dear Sirs

We confirm receipt of a notice dated [ ] of secunty created by [Chargor Name] (the
"Chargor") in favour or Citicorp Trustee Company Limited (the "Security Trustee") over
all of the Chargor's rights, interest and benefit in and to the [Lease/Policy] (as specified in
that notice) to which we are a party

We confirm that:
(@)  we will comply with the terms of such notice, and

&) we have not received notice of any prior secunty over, or interest of any third party in,
(other than [mmsert details of existing Asset Level Security]) the [Lease/Policy]

We further confirm that

1 [Insurances and Leases no amendment, waiver or release of any such rights, interests
and benefits will be effective without the prior written consent of the Secunty
Trustee, ]

2 no termination of such rights, interests or benefits will be effective unless we have

given the Security Trustee 30 days' wrtten notice of the proposed termination,
specifying the action necessary to avoid such termination, [and]

3. the Chargor will remain liable to perform all its obligations under the [Lease/Policy])
and the Security Trustee 1s under no obligation of any kind whatsoever under the
[Lease/Policy] nor under any hability whatsoever in the event of any failure by the
Chargor to perform its obligations under the [Lease/Policy][ ]{; and]

4, [Insurances no breach or default on the part of the Chargor of any of the terms of
such Policy will be deemed to have occurred unless we have given notice of that
breach to the Security Trustee specifying how to make good that breach ]

[Insurances: We confirm that we have made all necessary arrangements for all future
payments payable under the Policy to be made into the account specified in the notice }

[Insurances. We confirm that we have made all necessary arrangements for the Security
Trustee to be named as co-insured and loss payee |’

3 Other than public hability and third party hiability insurances
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[Insurances: We have not claimed or exercised, and waive all future rights to claim or
exercise, any nights of set-off, lien, counterclaim or other similar right now or in the future
relating to the Policy.]

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Yours faithfully

[Headlease holder/Tenant/Insurer]

cc [Chargor Name)
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SCHEDULE 3
ACCOUNTS
PART A
NOTICE OF SECURITY TO ACCOUNT BANK
To: [Bank or other financial mstitution holding the account]
Date- (1]
Dear Sirs

We give you notice that, by a Security Agreement dated [*] July 2015, we have created
secunity 1n favour of Citicorp Trustee Company Limited (the "Security Trustee") as trustee
for the Secured Parties over any accounts and all moneys (including interest) from time to
time standing to the credit of the accounts listed below and the debt or debts represented
thereby.

The account[s] maintained with you [is/are]’

Account Name[s]’ []
Sort Code[s]* []
Account No[s] []

We further instruct and authorise you to act only in accordance with the Security Trustee's
instructions following receipt by you of a notice issued by the Security Trustee of the
occurrence of an Event of Default or an Admimstration Event or a request from any Chargor
to the Security Trustee that it exercise any of its powers under the Security Agreement. Until
such notice 1s received by you, we are authorised by the Security Trustee to receive,
withdraw or otherwise transfer any credit balance from time to time on [spectfy account]

We irrevocably instruct and authorise you to disclose to the Security Trustee without any
reference to or further authority from us and without any inquiry by you as to the justification
for such disclosure, such information relating to any accounts maintained with you from time
to time as the Security Trustee may request you to disclose to it.

This letter and all non-contractual obligations ansing out of or i connection with it are
governed by and will be construed m accordance with the laws of England and Wales.

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us.

Yours faithfully

[Chargor Name]
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PART B
ACKNOWLEDGEMENT OF SECURITY BY ACCOUNT BANK

To  Citicorp Trustee Company Limited as Secunty Trustee
Date [ ]
Dear Sirs

We confirm receipt of a notice dated [ ] of security created by [Chargor Name] (the
"Chargor") in favour of Citicorp Trustee Company Limited (the "Security Trustee") over
all moneys (including mnterest) from time to ttme standing to the credit of the Chargor's
account[s] (as specified in that notice) (the "Account[s]") which [1s/are] maintained with us
and the debt or debts represented thereby

We confirm that.
(ai * we will comply with the terms of that notice, and

b) we have not recerved notice of any prior security over or interest of any third party in
[any of] the Account[s] We confirm that we will not, without the Security Trustee's
prior written consent, amend or vary any rights attaching to the Account[s] (other than
[insert details of existing Asset Level Security])

We will act only in accordance with the instructions given by persons authorised by the
Security Trustee and we shall send all statements and other notices given by us relating to the
Account to the Security Trustee

We unconditionally and irrevocably waive all rights of set-off, lien, combination or
consolidation of accounts, security and similar rights (however described) which we may
have now or in the future in respect of [each of} the Account][s] or the balance thereon to the
extent that such rights relate to amounts owed to us by the Chargor.

Ths letter and all non-contractual obligations arising out of or in connection with 1t are to be
governed by and will be construed 1n accordance with the laws of England and Wales

Yours faithfully

[Bank or other financial institution holding the Account]

cc [Chargor Name]
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SCHEDULE 6
ASSIGNED CONTRACTS
PART A
NOTICE OF ASSIGNMENT
Too [ ]
Date [ ]
Dear Sirs,

We give you notice that by a Security Agreement dated [+] July 2015 we have created
security by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee™) over all our right, title and interest n and to all moneys payable by you
to us 1n respect of [details of relevant inter-company loan/Hotel Operating Document] and all
payments by you to us ansing under it (the "Contract").

We shall continue to be solely responsible for the performance of our obligations under or in
connection with the Contract and the Security Trustee 1s under no obligation of any kind
whatsoever under the Contract nor under any liability whatsoever n the event of any failure
by us to perform our obligations under the Contract.

With effect from the date of your receipt of this notice

(a) all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Payments continue to shall be exercisable by, or at
the direction of, [insert name of Chargor],

(b) all payments by you to us under or arising from the Contract (the "Payments™)
shall be paid to [insert name of Chargor] n accordance with the terms of the
Contract, and

(©) all remedies in respect of the Contract shall be exercisable by [insert name of
Chargor),

in each case unless you receive written notification from the Security Trustee to the
contrary.

2 You are authorised and instructed, without requiring further approval from us, to
provide the Security Trustee with such information relating to the Contract as it may
from time to time request and to send copies of all notices issued by you under the
Contract to the Security Trustee as well as to us

3. These instructions may not be revoked, nor may the terms of the Contract be amended,
varied, waived or terminated, without the prior written consent of the Security Trustee
(other than or permitted by the terms of the Finance Documents).

4 Please acknowledge receipt of this notice by signing the acknowledgement on the
enclosed copy letter and returning it to the Security Trustee at [ ] marked for the
attention of [ ].
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5. This notice and any non-contractual obligations arising out of or n connection with it
are governed by English law.

Yours faithfully,

For and on behalf of

[ChargorName]

144660-4-7216-v5 0 - 41 - 70-40558587



EXECUTION VERSION

PART B
ACKNOWLEDGEMENT OF ASSIGNMENT

To Citicorp Trustee Company Limited as Security Trustee

Date: [ ]
Dear Sirs
We confirm receipt of a notice dated [ ] of security created by [Chargor Name] (the

"Chargor") in favour of Citicorp Trustee Company Limited as Security Trustee over all of
the Chargor's rights, interest and benefit in and to the Contract described 1n that notice

We confirm that we will comply with the terms of the notice received from the Chargor and
that we have not received notice of any prior security over, or interest of any third party 1,
the Contract

Wé further confirm that

(a) we will comply with the terms of that notice until we receive written notification from
you to the contrary

(b) we have not claimed or exercised, and waive all future rights to claim or exercise, any
rights of set-off, lien, counterclaim or other similar right now or in the future relating
to the Contract; and

(c) no amendment, waiver, release or termination of any rights, interests and benefits in
and to Contract shall be effective without your prior wrtten consent (other than as
permitted by the terms of the Finance Documents)

This letter and all non-contractual obligations ansing out of or in connection with it are to be
governed by and will be construed in accordance with the laws of England and Wales

For and on behalf of [relevant counterparty]
By:

Dated. v e e ce e ]
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EXECUTED and DELIVERED for and on behalf of
and as a DEED of

LSREF 111 WIGHT HOTEL

HOLDINGS LIMITED

by its lawfully appointed attorney

in the presence of

Witness Signature.

Witness Name,

Witness Address

Witness Occupation:

EXECUTED and DELIVERED for and on behalf of
and as a DEED of

LSREF III WIGHT HOTEL

INVESTMENTS LIMITED

by its lawfully appointed attorney

in the presence of

Witness Signature.

Witness Name*

Witness Address.

Witness Occupation.
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EXECUTED AS A DEED by
HOTEL COLLECTION SERVICES
LIMITED

acting by a director

in the presence of

Signature of witness: W \&

BLO API . \E L
f:zg}zs(;" CK CARN AleieP frnée SMA
' ONE BISHOPS SQUARF

LONDON E1 RAT
www allengvany Sue

-

N S N N S’

EXECUTED AS A DEED by )

HOTEL COLLECTION NO.1 LIMITED )

acting by a director ) l
in the presence of. ) ~

Signature of witness-

Name (in BLOCK CAPTRALSY: sSOMHKLE  SMALL

Address ONE BISHOPS SQu &3k

LONDON EV LAD
EXECUTED AS A DEED by )
HOTEL COLLECTION NO.2 LIMITED )}
acting by a director ) N |
in the presence of’ )

Signature of witness
Name (in BLOCK CAPITALS) $rfdle smAcLL
Address: ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON E1 BAD
www allenovery com

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.3 LIMITED )
acting by a director ) O - ’
1n the presence of* )

Signature of witness. W

Name (in BLOCK CAPITALS). JoPRlE SMaLe

Address.
ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON E1 8AD
www allenovery com

- E W 1Y
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EXECUTED AS A DEED by

HOTEL COLLECTION NO.4 LIMITED )
acting by a director
in the presence of.

Signature of witness
Name (in BLOCK CAPITALS) .SoPH lE SHMAL-—

Address*
ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON F1 SAD
s LI -
EXECUTED AS A DEED by

HOTEL COLLECTION NO.5S LIMITED )
acting by a director
in the presence of*

Signature of witness: W

Name (in BLOCK CAPITALS). SoPHil¢ SMALL

Address* ALLEN & OVERY LLF

ONE BISHOPS SQUARE
LONDON F1 8AD

www allenover ~om
EXECUTED AS A DEED by

HOTEL COLLECTION NO.6 LIMITED )
acting by a director
in the presence of \)

Signature of witness w

Name (in BLOCK CAPITALS) JofHle gmact
Address.

ALLEN & CGVERY LLF
ONE BISHOPS SQUARE
LONDON F1 #»r:

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.7 LIMITED )
acting by a director ) O_. l
in the presence of )

Signature of witness: W

Name (in BLOCK CAPITALS): §ofHle SMALL
Address.

ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON Et 54l

unana mllanese
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EXECUTED AS A DEED by )
HOTEL COLLECTION NO.8 LIMITED )

acting by a director ) O
in the presence of: ) \S"’

Signature of witness.
Name (in BLOCK CAPITALS) §oPHIE SMAL -

Address’
ALLEN & OVERY LLP

ONE BISHOPS SQUARE
LONDON E1 54AD
www allenover o

EXECUTED AS A DEED by )

HOTEL COLLECTION NO.9 LIMITED )
acting by a director ) O -
in the presence of* ) Q

Signature of witness
Name (in BLOCK CAPITALS): JofK|e SvatLe
Address:

ALLEN & OVERY LLP

ONE BISHOPS SQUARE
LONPDON E1 2an

EXECUTED AS A DEED by
HOTEL COLLECTION NO.11
LIMITED

acting by a director

in the presence of.

Signature of witness W

Name (in BLOCK CAPITALS): SpfHtE Smps e

Q-

Address:
ALLEN & OVERY LLFP
ONE BISHOPS SQUARE
LONDOMN E16AD
EXECUTED AS A DEED by )
HOTEL COLLECTION NO.12 )
)

LIMITED
acting by a director ) - |
in the presence of’ )

Signature of witness’ W

Name (in BLOCK CAPITALS) Spfiiit §nate
Address

ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON E1 8AD

www allennvens rom
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EXECUTED AS A DEED by
HOTEL COLLECTION NO.13
LIMITED

acting by a director

in the presence of

Signature of witness W

Name (in BLOCK CAPITALS). SOPH1€

Address: ALLEN & OVERY LLP
ONE BISHOPS SQUARE
LONDON E* AT

www =llens

EXECUTED AS A DEED by

HOTEL COLLECTION NO.14

LIMITED

acting by a director

in the presence of:

Signature of witness. W

EXECUTION VERSION

SHALL

Q-1

S St St gt St

Name (in BLOCK CAPITALS) SOPHIE dMALL

Address:
ALLEN & OVERY LLP
ONE BISHOPS SQUARF
LONDON E1 64D
wunena 2o -
EXECUTED AS A DEED by
HOTEL COLLECTION NO.18
LIMITED
acting by a director
in the presence of.

Signature of witness: W

R

oM

'J

Name (in BLOCK CAPITALS). SofM(¢ $Ma e

Address ALLEN 8 OVERY LLF

ONE BISHOPS SQUARE

LONDON £ AAL
www allenoyer, Lom

Security Trustee

Signed by

CITICORP TRUSTEE COMPANY
LIMITED

acting by 1ts attorney

Witnessed by:
Name
Address.
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DATED 24 JULY 2015

THE PERSONS LISTED IN SCHEDULE 1
AS CHARGORS

IN FAVOUR OF

CITICORP TRUSTEE COMPANY LIMITED
AS THE SECURITY TRUSTEE

SECURITY AGREEMENT
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THIS AGREEMENT 1s made by way of deed on 24 July 2015 by
(D THE PERSONS Iisted in Schedule 1 (Chargors) (each a "Chargor™) in favour of

() CITICORP TRUSTEE, COMPANY LIMITED as trustee for each of the Secured
Parties (the "Security Trustee™)

IT IS AGREED as follows
1 DEFINITIONS AND INTERPRETATION
11 Definitions

In this Agreement

"Administration Event” means

(a) the presentation of an application or petition to the court for the making of an
adrunistration order 1n relation to a Chargor, or

(b) any person (who 1s entitled to do so) gives notice of 1ts intention to appoint an
administrator to a Chargor or files such a notice with the court.

"Assigned Loans" means each and every sum paid or payable from time to time by a
Chargor to another Chargor and any other sum from time to time paid or payable by
any member of the Puma Group for the time being to any Chargor

"Facilities Agreement" means the Facilities Agreement dated 26 February 2014 as
supplemented by a supplemental agreement dated 15 May 2014 and as amended and
restated on |8 June 2015, between, the Borrower, the Arrangers, the Agent, the
Security Trustee and the Lenders (each as defined in that agreement as amended,
varied, novated or supplemented from time to time)

"Investment” means all Shares (other than the Relevant Shares), securities,
certificates of deposit and other investments, all interests in collective investment
schemes and partnerships and all warrants, options and nghts to subscribe for any
investment whether held directly by or to the order of any Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on its behalf (including all rights
against any such trustee, nominee, custodian, fiduciary or clearance system)

"Mortgaged Property” means the frechold and leasehold property specified 1n
Schedule 2 (Mortgaged Property)

"New Holdco" means LSREF III Wight Hotel Investments Limited, a private limited
company incorporated and registered 1n Ireland with company number 542634 and
having 1ts registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland.

"New Topco" means LSREF III Wight Hotel Holdings Limited, a private hmited
company mcorporated and registered in Ireland with company number 542282 and
having its registered office at First Floor, 25-28 Adelaide Road, Dublin 2, Ireland.
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"Puma Group” mecans LSREF III Wight Hotel Investments Limited (registered in
Ireland with registered number 542634) and all of its Subsidiaries from time to time

"Real Property” means (including as provided in Clause 1 5 (Real Property)), the
Mortgaged Property and any present or future freehold or leasehold or immoveable
property and any other interest in land or buildings and all rights relating thereto n
which any Chargor has an mterest

"Receiver" means a recerver, receiver and manager or, where permitted by law, an
admimistrative receiver of the whole or any part of the Security Assets and that term
will include any appointee made under a joint or several appointment.

"Related Rights" means, 1n relation to any asset
(a) the proceeds of sale or rental of any part of that asset,

(b) all rnights under any licence, agreement for sale or agreement for lease 1n
respect of that asset,

(©) all nghts, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of
or derived from that asset, and

(d) any moneys and proceeds paid or payable n respect of that asset
"Relevant Share" means any share listed in Schedule 3 (Relevant Share)

"Secured Obligations" has the meaning given to that term 1n clause 1 1 (Definitions)
of the Facilities Agreement

"Secured Parties” means the Security Trustee, any Receirver or Delegate, the Agent,
the Special Advisor and each of the Arrangers and the Lenders.

"Security Assets" means each of the assets and undertaking of each Chargor which
from time to time are, or are expressed to be, the subject of any Security created or
expressed to be created by it in favour of the Security Trustee by or pursuant to this
Agreement

"Security Period" means the period beginning on the date of this Agreement and
ending on the date on which the Security Trustee (following written confirmation of
the same from the Agent) is satisfied that the Secured Obligattons have been
irrevocably and unconditionally paid or discharged in full and no Finance Party 1s
under any further actual or contingent obligation to make advances or provide other
financial accommodation to any Chargor or any other person under any of the Finance
Documents

"Share" means any stock, share (other than the Relevant Shares), debenture or other
security
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Terms defined in other Finance Documents

Unless defined in this Agreement, or the context otherwise requires, a term defined m
the Facilities Agreement or 1n any other Finance Document has the same meaning 1n
this Agreement or any notice given under or in connection with this Agreement, as 1f
all references mn those defined terms to the Facilities Agreement or other Finance
Document were a reference to this Agreement or that notice.

Construction

Clauses 12 (Construction) and 13 (Currency symbols and definitions) of the
Facilities Agreement will apply as 1f mcorporated 1n this Agreement or in any notice
given under or in connection with this Agreement, as 1f all references in that Clause to
the Facilities Agreement were a reference to this Agreement or that notice.

Application of provisions in Facilities Agreement

Clauses 14 (Third party rights), 8 4 (Default mrerest), 12 (Tax gross up and
mdemnities), 14 (Other indemnities), 16 (Costs and expenses), 26 | (Assignments and
transfers by Obligors), 27 1 (Trust), 30 (Payment mechanics), 31 (Notices), 321
(Accounts), 32 2 (Certificates and determumations), 35 (Amendments and waivers) and
39 (Enforcement) of the Facilities Agreement are deemed to form part of this
Agreement as 1if expressly incorporated into 1t and as 1f all references in those clauses
to the Facilities Agreement were references to this Agreement

Protection of Security Trustee

In acting hereunder, the Security Trustee does so mn accordance with its terms of
appomntment under the Facilities Agreement and 1s entitled to the protections set out
therein In the event of any conflict or inconsistency between the terms of this
Agreement and the Facilities Agreement with regard to the nights, powers, discretions
or obligations of the Security Trustee, the terms of the Faciliies Agreement will
prevail

Real Property

A reference in this Agreement to a mortgage, assignment or charge of any freehold,
leasehold or commonhold property includes all buildings, fixtures and fittings from
tume to tume on or forming part of that property and all Related Rights

Present and future assets

(a) A reference m this Agreement to any Mortgaged Property, Security Asset or
other asset includes, unless the contrary intention appears, present and future
Mortgaged Property, Security Assets and other assets

() The absence of or mcomplete details of any Security Assets in any Schedule
shall not affect the validity or enforceability of any Security under this
Agreement.
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Disposition of Property

The terms of the Facilities Agreement and each other Finance Document and of any
side letters between the Parties 1n relation to the Finance Documents are incorporated
into this Agreement and each other Finance Document to the extent required for any
purported disposition of any Rea! Property contained in any Finance Document to be
a valid disposition 1n accordance with Section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989

Fixed Security

Clauses 4 1 (Mortgage) to 4.3 (Fwed charges) shall be construed as creating a
separate and distinct mortgage, fixed charge or assignment by way of security over
each relevant asset within any particular class of assets defined under this Agreement
and the failure to create an effective mortgage, fixed charge or assignment by way of
security (whether arising out of this Agreement or any act or omission by any party)
on any one asset shall not affect the nature of any mortgage, fixed charge or
assignment imposed on any other asset whether within that same class of assets or not

No obligation

The Security Trustee shall not be under any obligation m relation to the Security
Assets as a consequence of this Agreement and each Chargor shall at all times remain
liable to perform all obligations expressed to be assumed by i1t in respect of the
Security Assets

COVENANT TO PAY

Each Chargor covenants with the Security Trustee (as trustee for the Secured Parties)
that 1t shall, on demand of the Securnty Trustee pay, discharge and satisfy the Secured
Obligations 1n accordance with their respective terms and to indemnify the Secured
Parties aganst any losses, costs, charges, expenses and habilities ansing from any
breach or failure to pay, discharge and satisfy the Secured Obligations 1n accordance
with their respective terms (which mdemnified sums shall be treated as Secured
Obligations for the purposes of this Agreement)

COMMON PROVISIONS

Common provisions as to all Security

All the Security constituted by or pursuant to this Agreement 1s

(a) subject to any subsisting Asset Level Security, created with full title guarantee,

(b) created 1n favour of the Security Trustee as trustee for the Secured Parties and
the Security Trustee shall hold the benefit of this Agreement and the Security
created by or pursuant to 1t on trust for the Secured Parties, and

(c) continuing security for the payment and discharge of all the Secured
Obligations
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FIXED SECURITY
Mortgage

Each Chargor (other than New Topco, New Holdco, Hotel Collection Services
Limtted, Hotel Collection No 2 Limited and Hotel Collection No 13 Limited)
charges, by way of legal mortgage, 1its Mortgaged Property

Assignment by way of Security

Each Chargor (other than 1n the case of paragraph (a) and (b) below only, New Topco,
New Holdco, Hotel Collection Services Limited, Hotel Collection No 2 Limited and
Hotel Collection No 13 Limited) assigns and agrees to assign absolutely (to the
extent not validly and effectively charged by way of legal mortgage pursuant to
Clause 4 1 (Mortgage) and to the fullest extent assignable or capable of assignment
without infringing any contractual provision restricting the same, all of 1ts right, title
and interest from time to fime 1n and to each of the following assets

(a) any agreements, contracts, deeds, leases, licences, undertakings, guarantees,
covenants, warranties, representations and other documents entered mto by,
given to or otherwise benefiting that Chargor 1n respect of the Real Property
and all other Related Rights,

(b) any sums paid or payable to or for the benefit of that Chargor arising from the
letting, use or occupation of all or any part of any Real Property and all sums
paid or pavable and any other consideration given or to be given for the
disposal of an interest n all or part of any Real Property or of any shares 1n
any person which owns or whose subsidiary owns all or any part of any Real
Property and the right to make demand for and receive the same,

(c) any policy of msurance in which that Chargor may at any time have an interest
and all proceeds paid or payable thereunder and all other Related Rights,

(d) each of its accounts with any bank, building society, financial institution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rights,

(e the Hotel Operating Documents, together with all Related Rights, and

(H the Assigned Loans, together with all Related Rights
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43 Fixed charges

Each Chargor (other than in the case of paragraph (a) and (b) below only, Hotel
Collection No. 2 Limited and Hotel Collection No 13 Limited) charges (to the extent
not validly and effectively charged by way of legal mortgage pursuant to Clause 4 |
(Mortgage) or assigned pursuant to Clause 4 2 (4dssignment by way of Security)) by
way of fixed charge, all of 1ts rights, title and interest from time to time 1n and to each
of the following assets-

(a)
(b)

©

(d)

(e)

®
(g)

(h)

)

144660-4-7216-v5 0

the Real Property and all Related Rights,

each of its accounts with any bank, building society, financial mstitution or
other person (including any replacement account or sub-division or sub-
account of that account) and the debt or debts represented thereby and all other
Related Rughts,

book and other debts and monetary claims owing to 1t and any proceeds of
those debts and claims (including any claims or sums of money deriving from
or 1n relation to any court order or judgment, the proceeds of any nsurance
policy, any contract or agreement to which any Chargor ts a party and any
other assets, property, nights or undertaking of that Chargor and all Related
Rughts,

patents, trade marks, service marks, designs, business and trade names,
copyrights, design nights, moral rights, inventions, confidential information,
know-how and other intellectual property rights and interests to which 1t 1s
entitled, whether registered or unregistered, the benefit of all applications and
its rights to use such assets and all Related Rughts,

plant, machinery, office equipment, computers, vehicles, furniture, fittings and
other chattels (excluding any for the time being forming part of any Chargor's
stock 1n trade or work n progress) and all Related Rights,

goodwill and nghts and claims in relation to 1ts uncalled share capital,

rights to recover any VAT on any supplies made to it relating to the Security
Assets and any sums so recovered;

in respect of New Holdco, the Relevant Shares and all dividends, interest and
other moneys payable in respect of the Relevant Shares and all other Related
Rights (whether derived by way of redemption, bonus, preferences, options,
substitution, conversion, compensation or otherwise);

Investments and all Related Rughts (including all rights against any trustee,
nominee, fiduciary or clearance system 1n respect of those Investments), and

each of the assets which are specified m Clause 4 2 (4dssignment by way of
Security)
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5 FLOATING CHARGE

51 Floating charge

(a)

(b)

(©)

Each Chargor charges, by way of floating charge, all present and future assets
and undertaking of that Chargor

The floating charge created by paragraph (a) above shall be deferred m pont
of prionity to all fixed Security valdly and effectively created by that Chargor
under the Finance Documents i favour of the Security Trustee (as trustee for
the Secured Parties) as security for the Secured Obligations

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created by paragraph (a) above

52 Conversion of floating charge to fixed Security

(a)

(b)

144660-4-7216-v5 0

The Security Trustee may at any time, while this Agreement 1s enforceable 1n
accordance with Clause 10 (Enforcement of security) by notice to any Chargor
convert the floating charge constituted under Clause 5.1 (Floating charge)
with immediate effect into a fixed charge as regards any asset which 1s the
subject of the floating charge or which 1s specified 1n the notice

In addition, without prejudice to any law which may have a similar effect, the

floating charge constituted under Clause 51 (Floating charge) will

automatically be converted (without notice) with immediate effect into a fixed

charge as regards all assets the subject of the floating charge 1f

(1) any Chargor creates or attempts to create any Security (other than any
Security permitted under the terms of the Facilities Agreement), over
any of the Security Assets;

(1) any person levies or attempts to levy any distress, execution or other
process against any of the Security Assets,

()  an Admunistration Event occurs,
(tv)  aRecerver 1s appointed over all or any of the Secunty Assets,

) a meeting 1s convened for the passing of a resolution for the voluntary
winding-up of any Chargor;

(v1)  apetition 1s presented for the compulsory winding-up of any Chargor,
(vi1)  a provisional liquidator 15 appointed to any Chargor, or

(vin) a resolution 1s passed or an order 1s made for the dissolution or
reorganisation of any Chargor,

or any analogous procedure or step 1s taken 1n any jurisdiction
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PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except where agreed in wrnting by the Secunty Trustee or as permitted under the
Finance Documents, no Chargor will at any time during the Security Period create or
permit to subsist any Security over all or any part of the Security Assets or dispose of
or otherwise deal with any part of the Security Assets.

Implied covenants for title

(a) The covenants set out 1n Sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 (Fixed
Security) or 5 (Floating charge)

(b) Subject to any subsisting Asset Level Securtty, it shall be implied 1n respect of
Clauses 4 (Fixed Security) and 5 (Floating charge) that each Chargor 1s
disposing of the Security Assets free from all charges and incumbrances
(whether monetary or not} and from all other rights exercisable by third parties
{inchuding hiabhties imposed and nghts conferred by or under any enactment)

Notices of Security: REO Lease Documents and Insurances
(a) Promptly

') (and 1n any event within 1 Business Day of the date of this Agreement),
n relation to all Insurances in existence on the date of this Agreement,
or

(u)  f later, upon any Chargor entering into any Insurances, and

(b) on an Event of Default which 1s continuing and upon the request of the
Security Trustee, in relation to a REO Lease Document relating to the Real

Property,
each Chargor shall.

® deliver to the Security Trustee a duly executed notice addressed to
each relevant person which 1s party to any REO Lease Document or
Insurances, of the Security constituted by this Agreement, such notice
being substantially in the form set out in Schedule 4 (Leases and
Insurances) or such other form as the Secunty Trustee may agree, and

(n}  use all reasonable endeavours 0 procure from each relevant person an
acknowledgement m the form set out in such notice of securnty.

Notice of Security: Accounts

Promptly (and 1n any event within 1 Business Day of the date of this Agreement) in
relation to each account maintained by 1t which 1s the subject of the Security created
by this Agreement, or 1f later, upon the opening by 1t of any other such account, each
Chargor shall
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(a) deliver to the Security Trustee a duly executed notice addressed to each
relevant bank, building soctety or other person of the Security constituted by
this Agreement, such notice being substantially in the form set out in Schedule
5 (Accounts) or such other form as the Security Trustee may agree, and

(b) use reasonable endeavours to procure from each relevant person an
acknowledgement in the form set out in such notice of security

Notice of Security: Assigned Loans

(a) Each Chargor acknowledges the Secunty over the Assigned Loans in
accordance with this Agreement

(b) Other than any Assigned Loan in existence on the date of this Agreement,
promptly {and in any event within 1 Business Day of the date of entry into any
Assigned Loan), each Chargor shall-

(1) deliver to the Security Trustee a duly executed notice addressed to
each debtor in respect of such Assigned Loans of the Secunty
constituted by this Agreement, such notice being substantially in the
form set out in Schedule 6 (4ssigned Loans) or such other form as the
Security Trustee may agree, and

(11) use reasonable endeavours to procure from the relevant debtor an
acknowledgement 1n the form set out such notice of security

Notices of Security: other assets

Except to the extent already provided for in this Clause 6, each Chargor shall join the
Security Trustee 1n giving notices of security (in such form as may be specified by the
Security Trustee) in respect of any asset which 1s the subject of an assignment or
charge pursuant to Clause 4 (Fixed Security) promptly upon the request of the
Secunity Trustee from tume to time and will use reasonable endeavours to procure
from each recipient of those notices, an acknowledgement 1n a form satisfactory to the
Security Trustee

Delivery of share certificates
New Holdco shall

(a) promptly (and in any event within 2 Business Days of the date of this
Agreement), deposit with (or to the order of) the Secunty Trustee (or procure
the deposit of) all certificates or other documents of title to the Relevant
Shares or any Investments (1f applicable) and stock transfer forms 1n respect of
the Relevant Shares or any Investments (1f applicable) (executed 1n blank by 1t
or on 1ts behalf), and

{5)] promptly upon the accrual, after or 1ssue of any stocks, shares, warrants or
other securities 1n respect of or derived from the Relevant Shares or any
Investments (or upon acquiring any interest therein), notify the Secunty
Trustee of that occurrence and procure the delivery to the Security Trustee of
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) all certificates or other documents of title representing such stocks,
shares, warrants or other securities in respect of or derived from the
Relevant Shares or Investments, and

(1) such stock transfer forms or other mnstruments of transfer (executed 1n
blank by 1t or on uts behalf) in respect thereof as the Security Trustee
may request

Deposit of title deeds
Each Chargor shall

(a) immediately upon the execution of this Agreement (and upon the acquisttion
by 1t of any interest in any Security Asset at any time) deposit {(or procure the
deposit) with (or held to the order of) the Security Trustee all deeds,
certificates and other documents constituting or evidencing title to the Secunty
Assets (or procure that the same are held to the order of the Security Trustee
subject to an undertaking in form and substance satisfactory to the Secunty
Trustee (acting on the instructions of the Agent}), and

(b deposit with {or to the order of) the Security Trustee at any time thereafier any
further such deeds, certificates, mstruments of transfer and other documents,
promptly upon coming nto possession of any of those items

Application to the Land Registry

Each Chargor hereby consents to an apphcation being made to the Land Registry to
enter the following restriction in the Proprietorship Register of any registered land
situated 1n England and Wales at any time forming part of the Real Property

"No disposition of the registered estate by the proprietor of the registered estate, or by
the proprietor of any registered charge, not being a charge registered before the entry
of this restriction, 15 to be registered without a wntten consent signed by the
proprietor for the time being of the charge dated 24 July 2015 in favour of Citicorp
Trustee Company Limtted referred to 1in the charges register or their conveyancer "

Further advances

(a) Subject to the terms of the Facilines Agreement, each Lender 1s under an
obligation to make further advances to each Chargor and that obligation will

be deemed to be incorporated in this Agreement as 1f set out in this Agreement.

(b) Each Chargor consents to an application being made to the Land Registry to
enter the obligation to make further advances on the Charges Register of any
registered land formmng part of the Security Assets

Assigned Loans

(a) No Chargor shall take, or omit to take, any action or steps 1n respect of the
Assigned Loans whereby the Secunty created under this Agreement might be
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terminated, impaired or adversely affected or the ability of the Securnity
Trustee to realise such Security might be prejudiced

(b) The Secunity Trustee shall not be under any oblhigation m relation to any
Assigned Loan as a consequence of this Agreement and each Chargor shall at
all times remain liable to perform all obligations expressed to be assumed by 1t
in respect of the Assigned Loans

7. FURTHER ASSURANCE
7.1 Further assurance

(a) The covenant set out 1n Section 2(1)}b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to include the obligations set out n
paragraph (b) below

(b) Each Chargor shall promptly, at its own cost, take all such action (including
filings, registrations and notarisations and applying for relief against forfeiture)
and execute all such documents (including assignments, transfers, mortgages,
charges, notices and 1instructions) as the Security Trustee may (acting
reasonably 1n respect of paragraphs (1) and (11) below only) specify (and in
such form as the Secunity Trustee may (acting reasonably in respect of
paragraphs (1) and (1) below only) require) in favour of the Security Trustee or
1ts nominee(s) to

(1) create, perfect, protect and/or maintain the Security created or intended
to be created 1n respect of the Security Assets in accordance with the
rights vested in 1t under this Agreement (which may include the
execution by that Chargor of a mortgage, charge or assignment over all
or any of the assets constituting, or intended to constitute, Security
Assets) or for the exercise of any of the rights, powers and remedies of
the Secunity Trustee provided by or pursuant to this Agreement or by
law;

() confer on the Secunty Trustee Security over any asset or undertaking
of that Chargor located in any junisdiction outside England and Wales
equivalent or sumilar to the secunty intended to be conferred by or
pursuant to this Agreement, and/or

(m)  while an Event of Default 1s continuing, facilitate the realisation of the
Security Assets

8 SHARES AND INVESTMENTS
8.1 Dividends prior to an Event of Default

Prior to this Agreement becoming enforceable in accordance with Clause 10 1
(Enforcement), the relevant Chargor shall be entitled to receive all dividends, mterest
and other moneys arising from the Relevant Shares or any Investments
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Dividends after an Event of Default

Upon this Agreement becoming enforceable in accordance with Clause 101
(Enforcement), the Security Trustee may, at its discretion and election, (in the name of
the relevant Chargor or otherwise and without any further consent or authority from
any Chargor) apply all dividends, interest and other moneys arising from the Relevant
Shares or any Investments as though they were the proceeds of sale in accordance
with Clause 14 (Application of Moreys).

Voting rights prior to notice

Prior to the giving of notice pursuant to Clause 8 4 (Vorning rights after notice), each
Chargor shall be entitled to exercise all voting rights in relation to the Relevant Shares

Voting rights after notice

Upon this Agreement becoming enforceable in accordance with Clause 101
(Enforcement), the Security Trustee may (but without having any obligation to do so)
give notice to the relevant Chargor (with a copy to the Agent) that this Clause 8 4 will
apply With effect from the giving of that notice the Security Trustee may (but
without having any obligation to do so), in the name of the relevant Chargor or
otherwise and without any further consent or authority from the relevant Chargor

(a) exercise (or refrain from exercising) any voting rights in respect of the
Relevant Shares or any Investments,

) transfer the Relevant Shares or any Investments nto the name of the Security
Trustee or such nominee(s) of the Security Trustee as 1t shall require, and

(c) exercise (or refrain from exercising) the powers and nights conferred on or
exercisable by the legal or beneficial owner of the Relevant Shares or any
Investments including the right, 1n relation to any company whose shares or
other securities are mcluded in the Relevant Shares or any Investments, to
concur or participate in

(1) the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,
conversion or reissue of any shares or securities as a consequence
thereof),

(1) the release, modification or variation of any rights or habilities
attaching to such shares or securities, and

(i)  the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

in each case in the manner and on the terms the Secunty Trustee thinks fit, and
the proceeds of any such action shall form part of the Relevant Shares or any
Investments.
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Shares: Voting rights

No Chargor shall exercise (and shall procure that any nominee acting on its behalf
does not exercise) its voting rights n relation to the Relevant Shares or any
Investments in any manner, or otherwise permit or agree to or concur or participate in
any

(a) variation, renunciation or assignment of the rights attaching to or conferred by
all or any part of the Relevant Shares or any Investments, or

(b) increase 1n the 1ssued share capital of any company whose shares are charged
pursuant to this Agreement,

which 1 the opuon of the Secunty Trustee could reasonably be expected to
prejudice the ability of the Security Trustee to realise, the security created by this
Agreement provided that the proceeds of any such action shall form part of the
Relevant Shares or Investments

Investments and Shares: Payment of calls

The relevant Chargor shall pay when due all calls or other payments which may be or
may become due 1n respect of any of the Relevant Shares or Investments, and in any
case of default by 1t in such payment, the Security Trustee may, 1f 1t thinks fit, make
such payment on 1ts behalf in which case any sums paid by the Securnity Trustee shall
be retmbursed by each Chargor to the Security Trustee on demand and shall carry
interest from the date of payment by the Security Trustee until reimbursed at the rate
from time to time applicable to unpaid sums specified in the Facilities Agreement

Investments: Exercise of rights

No Chargor shall exercise any of its rights and powers 1n relation to any of the
Relevant Shares or any Investments 1in any manner which would prejudice the ability
of the Secunity Trustee to realise, the Security created pursuant to this Agreement

ACCOUNTS

The Security Trustee may, at any time on behalf of any Secured Party while this
Agreement 1s enforceable in accordance with Clause 10 (Enforcement of security),
without prior notice

(a) set-off, transfer or apply any account and any other account which 1s the
subject of the secunty created by this Agreement and any debt represented
thereby 1n or towards satisfaction of all or any part of the Secured Obligations,
and

(b) demand and recewve all and any moneys due under or artsing out of each
account which has been assigned by this Agreement and exercise all rights that
any Chargor was then entitled to exercise in relation to that account or might,
but for the terms of this Agreement, exercise.
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ENFORCEMENT OF SECURITY

Enforcement

On and at any time after the occurrence of

(a) an Event of Default (as long as 1t 1s continuing), or
(b}  an Admunistration Event, or

(c) a request from any Chargor to the Security Trustee that it exercise any of its
powers under this Agreement,

the Secunity created by or pursuant to this Agreement 1s immediately enforceable and
the Secunty Trustee may, without notice to any Chargor or prior authonsation from
any court, 1n its absolute discretion

(1) enforce all or any part of that Security (at the times, 1n the manner and
on the terms 1t thinks fit) and take possession of and hold or dispose of
all or any part of the Security Assets (at the times, in the manner and
on the terms it thinks fit (including whether for cash or non-cash
consideration)), and

(n)  whether or not 1t has appointed a Receiver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as vanied or extended by this Agreement) on
mortgagees and by this Agreement on any Receiver or otherwise
conferred by law on mortgagees or Receivers

Effect of Moratorium

The Security Trustee shall not be entitled to exercise 1ts rights under Clause 10 1
(Enforcement) or Clause 5 2 (Conversion of floatng charge to fixed Security) where
the night arises as a result of an Event of Default occurring solely due to any person
obtaining or taking steps to obtain a moratorium pursuant to Schedule Al of the
Insolvency Act 1986

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of powers

The power of sale or other disposal conferred on the Security Trustee and on any
Recerver by this Agreement shall operate as a variation and extension of the statutory
power of sale under Section 101 of the Law of Property Act 1925 and such power
shall arise {and the Secured Obligations shall be deemed due and payable for that
purpose) on execution of this Agreement

Restrictions

The restrictions contaned 1n Sections 93 and 103 of the Law of Property Act 1925
shall not apply to this Agreement or to the exercise by the Security Trustee of its night
to consolidate all or any of the security created by or pursuant to this Agreement with
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any other security 1n existence at any time or to its power of sale, which powers may
be exercised by the Secunity Trustee without notice to any Chargor on or at any time
after this Agreement has become enforceable 1n accordance with Clause 10
(Enforcement of Security)

113 Power of leasing

(a) The statutory powers of leasing may be exercised by the Security Trustee at
any time on or after this Agreement has become enforceable in accordance
with Clause 10 (Enforcement of Security) and the Security Trustee and any
Recewver may make any lease or agreement for lease, accept surrenders of
leases and grant options on such terms as 1t shall think fit, without the need to
comply with Sections 99 and 100 of the Law of Property Act 1925

(b) For the purposes of Sections 99 and 100 of the Law of Property Act 1925, the
expression "Mortgagor" will include any incumbrancer deriving title under
any Chargor and neither Sub-section (18) of Section 99 nor Sub-section (12)
of Section 100 of the Law of Property Act 1925 wiil apply

(c) No Chargor shall have, at any time during the Security Period, the power
pursuant to Section 99 of the Law of Property Act 1925 to make any lease 1n
respect of any Real Property without the prior written consent of the Secunty
Trustee or as permatted pursuant to the terms of the Facilities Agreement.

114 Right of appropriation

To the extent that the provisions of the Financial Collateral Amrangements (No 2)
Regulations 2003 (the "Regulations”) apply to a Secunty Asset, the Secunty Trustee
shall have the night to appropnate all or any part of that Security Asset in or towards
the payment or discharge of the Secured Obligations and may exercise such right to
appropriate upon giving wrtten notice to the Chargors. For this purpose, a
commercially reasonable method of valuing a Security Asset shall be.

(a) in the case of cash, the amount standing to the credit of each account or to the
credit of any other account with any bank, building society, financial
institution or otherwise, together with any accrued but unposted interest, at the
time of appropriation, and

(b) tin the case of any Investments or Relevant Shares, thewr market value
determined by the Securnity Trustee by reference to a public index, independent
valuation or by such other process as the Secunty Trustee may select

In each case, the parties agree that the method of valuation provided for this
Agreement shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations
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APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and removal

After the Security created by or pursuant to this Agreement has become enforceable
in accordance with Clause 10 (Enforcement of security), the Security Trustee may by
deed or otherwise (acting through an authorised officer of the Secunity Trustee)

(a) without prior notice to any Chargor

(0 appoint one or more persons to be a Receiver of the whole or any part
of the Security Assets, or

(1)  appoint two or more Receivers of separate parts of the Security Assets,
or

(mm)  remove (so far as it 1s lawfully able) any Receiver so appointed, or

(iv)  appont another person(s} as an additional or replacement Recerver(s);
or

(v) appoint one or more persons to be an admimstrator of any Chargor
pursuant to paragraph 14 of Schedule Bl of the Insolvency Act 1986,
and

(b) following notice to any relevant Chargor, appoint one or more persons to be an
adminstrator of any Chargor pursuant to paragraph 12 of Schedule B1 of the
Insolvency Act 1986.

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 12 1 (Appointment and
removal) shall be:

(a) entitled to act individually or together with any other person appointed or
substituted as Receiver,

(b) for ali purposes deemed to be the agent of each Chargor which shall be solely
responsible for his acts, defaults and habilities and for the payment of his
remuneration and no Recerver shall at any tume act as agent for the Securty
Trustee, and

(c) entitled to remuneration for his services at a rate to be fixed by the Secunty
Trustee from tume to time (without bemg limited to the maximum rate
specified by the Law of Property Act 1925).

Statutory powers of appointment

The powers of appointment of a Recerver shall be in addition to all statutory and other
powers of appointment of the Security Trustee under the Law of Property Act 1925
(as extended by this Agreement) or otherwise and such powers shall remain
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exercisable from time to time by the Security Trustee n respect of any part of the
Security Assets

POWERS OF RECEIVERS

Every Recerver shall (subject to any restrictions 1n the instrument appointing him but
notwithstanding any winding-up or dissolution of any Chargor) have and be entitled
to exercise, in relation to the Security Assets (and any assets which, when got in,
would be Security Assets in respect of which he was appointed), and as varied and
extended by the provisions of this Agreement (in the name of or on behalf of any
Chargor or 1n his own name and, 1n each case, at the cost of that Chargor)

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees 1n possession and on receivers appointed under that Act,

b all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver 1s an administrative
receiver),

(c) all the powers and nghts of an absolute owner and power to do or omit to do
anything which any Chargor 1tself could do or omut to do, and

(d) the power to do all things (including bringing or defending proceedings n the
name or on behalf of any Chargor) which seem to the Receiver to be incidental
or conducive to

(1) any of the functions, powers, authorities or discretions conferred on or
vested n him;

(1)  the exercise of any rights, powers and remedies of the Secunty Trustee
provided by or pursuant to this Agreement or by law (including
realisation of all or any part of the assets in respect of which that
Receiver was appointed), or

(m)  bringing to his hands any assets of any Chargor forming part of, or
which when got in would be, Security Assets

APPLICATION OF MONEYS

All moneys recetved or recovered and any non-cash recoveries made or received by
the Secunity Trustee or any Receiver pursuant to this Agreement or the powers
conferred by 1t shall (subject to the claims of any person having prior nghts thereto
and by way of variation of the provisions of the Law of Property Act 1925) be apphed
first in the payment or other discharge of the costs, charges and expenses mcurred and
payments made by the Recerver, the payment or other discharge of his remuneration
and the discharge of any habilities incurred by the Recewver in, or incidental to, the
exercise of any of his powers, and thereafter shall be applied by the Security Trustee
(notwithstanding any purported appropriation by any Chargor) in accordance with the
terms of the Facilities Agreement
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PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Trustee or any Receiver shall be conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Security Assets or making
any acquisition, the Secunty Trustee or any Receiver may do so for such
consideration (whether cash or non-cash), in such manner and on such terms as 1t
thinks fit

Protection of purchasers

No purchaser or other person dealing with the Security Trustee or any Receiver shall
be bound to inquire whether the nght of the Security Trustee or such Receiver to
exercise any of its powers has arisen or become exercisable or be concerned with any
propriety or regularnty on the part of the Security Trustee or such Recerver 1n such
dealings

POWER OF ATTORNEY
Appointment and powers

Each Chargor by way of secunty irrevocably appoints the Secunty Trustee and any
Recerver severally to be its attorney and 1n its name, on its behalf and as its act and
deed to execute, deliver and perfect all documents and do all things which the
attorney may consider to be required or desirable for-

Q)] carrying out any obligation imposed on any Chargor by this Agreement
or any other agreement binding on such Chargor to which the Secunity
Trustee 15 party {(including the execution and delivery of any deeds,
charges, assignments or other security and any transfers of the Security
Assets and perfecting and/or releasing the security created or intended
to be created in respect of the Security Assets), and

()  enabling the Security Trustee and any Receiver to exercise, or delegate
the exercise of, any of the rights, powers and authonities conferred on
them by or pursuant to this Agreement or by law (including, after this
Agreement has become enforceable in accordance with Clause 10
(Enforcement of security), the exercise of any night of a legal or
beneficial owner of the Security Assets)

16 2 Ratification

Each Chargor shall ratify and confirm all things done and all documents executed by
any attorney n the exercise or purported exercise of all or any of his powers
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EFFECTIVENESS OF SECURITY
Continuing security

(a) The Security created by or pursuant to this Agreement shall remam n full
force and effect as a continuing security for the Secured Obhgations unless
and until discharged by the Security Trustee in writing

(b) No part of the Security from time to time intended to be constituted by this
Agreement will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations

Cumulative rights

The Security created by or pursuant to this Agreement shall be cumulative, 1n addition
to and independent of every other Security which the Security Trustee or any Secured
Party may at any time hold for the Secured Obligations or any other obligations or
any rights, powers and remedies provided by law and shall operate as an independent
security notwithstanding any receipt, release or discharge endorsed on or given in
respect of or under any such other Security No prior Security held by the Secunty
Trustee (whether 1n 1ts capacity as trustee or otherwise) or any of the other Secured
Parties over the whole or any part of the Security Assets shall merge 1nto the Security
constituted by this Agreement.

No prejudice

The Secunty created by or pursuant to this Agreement shall not be prejudiced by any
unenforceability or invalidity of any other agreement or document or by any time or
imndulgence granted to each Chargor or any other person, by the Security Trustee
(whether 1n 1ts capacity as trustee or otherwise) or any of the other Secured Parties or
by any variation of the terms of the trust upon which the Security Trustee holds the
security or by any other thing which might otherwise prejudice that Security.

Remedies and Waivers

No failure on the part of the Security Trustee to exercise, nor any delay on its part in
exercising, any right, power or remedy under this Agreement, shall operate as a
waiver of that right, power or remedy or, power constitute an election to affirm this
Agreement No election to affirm this Agreement on the part of the Secunity Trustee
shall be effective unless it 1s 1n wniting The nights, powers and remedies provided 1n
this Agreement are cumulative and not exclusive of any provided by law No single
or partial exercise of any right, power or remedy shall preclude any further or other
exercise of that or any other right or remedy

No liability
None of the Security Trustee, its nominee(s) nor any Receiver shall be Liable

(a) to account as a mortgagee or mortgagee 1n possession, of
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b) for any loss arising by reason of taking any action permitted by this
Agreement or any neglect or default in connection with the Security Assets or
taking possession of or realising all or any part of the Secunity Assets,

except 1n the case of gross negligence or wilful default upon its part
Partial invalidity

If, at any time, any provision of this Agreement 1s or becomes illegal, invahd or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agreement nor of such
provision under the laws of any other jurisdiction shall in any way be affected or
impaired thereby and, 1if any part of the security intended to be created by or pursuant
to this Agreement 1s invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the security

Waiver of defences

The obligations of, and the Security created by, each Chargor under this Agreement
and the rights and remedies provided by this Agreement will not be affected by any
act, omission, matter or thing which, but for this Clause 17 7, would reduce, release or
prejudice any of its obligations under, or the Security created by, this Agreement and
whether or not known to that Chargor or any Secured Party including

(a) any time, waiver or consent granted to, or composition with, any Obligor or
other person,

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Obligor,

© the taking, varation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or Security over
assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement n respect of any instrument
or any failure to realise the fuli value of any Security,

(d)  any incapacity or lack of power, authority or legal personality of or dissolution
or change 1n the members or status of, any Obligor or any other person;

(e) any amendment, novation, supplement, extension (whether of maturnity or
otherwise) or restatement (in each case however fundamental and of
whatsoever nature, and whether or not more onerous) or replacement of a
Fiance Document or any other document or security or of the Secured
Obligations (1ncluding, without limitation, any change 1n the purpose of, any
extension of, or any variation or increase in any facility or amount made
available under any facility or the addition of any new facility under any
Finance Document or other documents),

(£ any unenforceability, illegality or invalidity of any oblgation of any person
under any Finance Document or any other document or Security or of the
Secured Obligations, and
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(2) any insolvency or similar proceedings
Chargor intent

Without prejudice to the generality of Clause 177 (Wawer of Defences), each
Chargor expressly confirms that it intends that the Secunty created under this
Agreement and the rights and remedies ansing thereunder, shall extend from time to
time to any (however fundamental and of whatsoever nature, and whether or not more
onerous) variation, increase, extension or addition of or to any of the Finance
Documents and/or any facility or amount made available under any of the Finance
Documents for the purposes of or in connection with any of the following
acquisitions of any nature, increasing working capital, enabling investor distributions
to be made, carrying out restructurings, refinancing existing faciities, refinancing any
other indebtedness, making facilities available to new borrowers, any other variation
or extension of the purposes for which any such facility or amount might be made
available from time to time, and any fees, costs and/or expenses associated with any
of the foregoing

Immediate recourse

Each Chargor waives any night it may have of first requining any Secured Party (or
any trustee or agent on 1ts behalf) to proceed against or enforce any other nights or
Security or claim payment from any other person before claiming from any Chargor
under this Agreement This waiver applies irrespective of any law or any provision of
this Agreement to the contrary

Deferral of rights

Until the end of the Security Period, no Chargor will exercise any rights which 1t may
have by reason of performance by 1t of its obligations under this Agreement

(a) to be indemnified by an Obligor,

(b)  to claim any contribution from any guarantor of any Obligor's obligations
under this Agreement,

(c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any night of the Secured Parties under this Agreement or of any
other guarantee or Security taken pursuant to, or in connection with, this
Agreement by any Secured Party

(d)  to bring legal or other proceedings for an order requirtng any Obligor to make
any payment, or perform any obligation, (n respect of which any Obligor has
given a guarantee, undertaking or indemnity under any Finance Document,

(e) to exercise any right of set-off against any Obligor, or

H to claim or prove as a creditor of any Obligor in competition with any Secured

Party
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If each Chargor receives any benefit, payment or distribution 1n relation to such rights
it shall hold that benefit, payment or distribution on trust for the Secunty Trustee to
the extent necessary to enable all amounts which may be or become payable to any
Secured Party by the Obligors under or in connection with this Agreement to be
repaid n full and shall promptly pay or transfer the same to the Security Trustee or as
the Secunity Trustee may direct for application in accordance with Clause 14
(Application of Moneys)

PRIOR SECURITY INTERESTS

(a) In the event of any action, proceeding or step being taken to exercise any
powers or remedies conferred by any prior ranking Security against any of the
Secunity Assets or n case of exercise by the Security Trustee or any Recerver
of any power of sale under this Agreement, the Securnity Trustee may redeem
such prior Security or procure the transfer thereof to itself

(b) The Security Trustee may settle and agree the accounts of the prior Security
and any accounts so settled and agreed wili be conclusive and binding on each
Chargor

(c) All principal moneys, interest, costs, charges and expenses of and incidental to
any redemption or transfer will be paid by each Chargor to the Secunity
Trustee on demand together with accrued interest thereon as well as before
Judgment at the rate from time to time applicable to unpaid sums specified 1n
the Facilities Agreement from the time or respective tumes of the same having
been paid or incurred until payment thereof (as well as after as before

Judgment)
SUBSEQUENT SECURITY INTERESTS

If the Security Trustee acting in 1ts capacity as trustee or otherwise or any of the other
Secured Parties at any time receives or 15 deemed to have received notice of any
subsequent Security, assignment or transfer affecting all the Secunity Assets or any
part of the Security Assets which 1s prohibited by the terms of any Finance Document,
all payments thereafter by or on behalf of that Chargor to the Security Trustee
(whether n 1ts capacity as trustee or otherwise) or any of the other Secured Parties
will (in the absence of any express contrary appropriation by that Chargor) be credited
or treated as having been credited to a new account of that Chargor and not as having
been applied 1n reduction of the Secured Obligations at the time that notice was
received

SUSPENSE ACCOUNTS

All moneys received, recovered or realised by the Secunity Trustee under this
Agreement (including the proceeds of any conversion of currency) may in the
discretion of the Secunity Trustee be credited to any interest bearing suspense or
impersonal account(s) maintained with a bank, building society, financial institution
or other person as 1t considers appropriate (including itself) for so long as 1t may think
fit (the interest being credited to the relevant account) pending their application from
time to time at the Security Trustee's discretion, in or towards the discharge of any of
the Secured Obligations and save as provided herein no party will be entitled to
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withdraw any amount at any time standing to the credit of any suspense or impersonal
account referred to above

RELEASE OF SECURITY
Release of Security

Upon the expiry of the Security Period, the Security Trustee shall, at the request and
cost of each Chargor, release and cancel the security constituted by this Agreement
and procure the reassignment to that Chargor of the property and assets assigned to
the Secunty Trustee pursuant to this Agreement, in each case without recourse to, or
any representation or warranty by, the Security Trustee or any of its nominees

Clawback

If the Secunty Trustee considers that any amount paid or credited to any Secured
Party 1s capable of being avoided or reduced by virtue of any bankruptcy, insolvency,
liquidation or similar laws, the liability of each Chargor under this Agreement and the
Secunity constituted by that document will continue and such amount will not be
considered to have been urevocably discharged

SET-OFF

Each Chargor authorises the Security Trustee (but the Security Trustee shall not be
obliged to exercise such right), after the occurrence of an Event of Default which 1s
continuing, to set off against the Secured Obligations any amount or other obligation
(contingent or otherwise) owing by the Security Trustee to each Chargor and apply
any credit balance to which each Chargor 1s entitled on any account with the Security
Trustee 1n accordance with Clause 14 (dpplication of Moneys) (notwithstanding any
specified matunty of any deposit standing to the credit of any such account)

DISCRETION AND DELEGATION
Discretion

Any liberty or power which may be exercised or any determimation which may be
made under this Agreement by the Security Trustee or any Receiver may, subject to
the terms and conditions of the Facilities Agreement, be exercised or made in 1ts
absolute and unfettered discretion without any obligation to give reasons.

Delegation

Each of the Secunty Trustee and any Receiver shall have full power to delegate
(erther generally or specifically) the powers, authonties and discretions conferred on 1t
by this Agreement (including the power of attorney) on such terms and conditions as
it shall see fit which delegation shall not preclude either the subsequent exercise, any
subsequent delegation or any revocation of such power, authornty or discretion by the
Security Trustee or the Receiver itself.
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GOVERNING LAW

This Agreement and all non-contractual obligations arising out of or in connection
with 1t are governed by and will be construed 1n accordance with English faw

JURISDICTION
English courts

The courts of England have exclusive jurisdiction to settle any dispute arising out of,
or in connection with this Agreement (including a dispute relating to the existence,
validity or termination of this Agreement or the consequences of 1ts nullity or any
non-contractual obligations anising out of or 1n connection with this Agreement) (a
"Dispute™)

Convenient Forum

Each Chargor agrees that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly that no Chargor will argue to the
contrary

Exclusive Jurisdiction

Notwithstanding Clause 25 1 (English courts), the Security Trustee may take
proceedings relating to a Dispute in any other courts with jurisdiction To the extent
allowed by law the Security Trustee may take concurrent proceedings in any number
of jurisdictions.

COUNTERPARTS

This Agreement may be executed in any number of counterparts and this has the same
effect as 1f the signatures on the counterparts were on a single copy of this Agreement

LIMITED RECOURSE

(a) Notwithstanding any other provision of the Finance Documents, the recourse
of the Secured Parties to New Topco and New Holdco 1n respect of any
amounts owing under the Finance Documents 1s limited to (1) the Securnty
Assets, (1) the amounts that are paid to or recovered by New Topco and/or
New Holdco (as applicable) or any other person claiming through or on behalf
of New Topco and/or New Holdco (as applicable) under or in relation to the
Security Assets, and (iu} any other assets of New Topco and New Holdeo
(together such sums and proceeds, the "Recourse Amounts")

{b)  The Secured Parties agree that they will look solely to the Recourse Amounts
for the payment and discharge of amounts owing by New Topco and/or New
Holdco (as applicable) in respect of any amounts owing under the Finance
Documents The Secured Parties will not take any judicial or other steps or
proceedings or exercise any other right or remedy that they might otherwise
have against New Topco and/or New Holdco (as applicable) or any of its
assets (other than any assets which are the subject of Security created by the
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Security Documents)} in respect of any amounts due under this Agreement
except for

) steps or proceedings 1n relation to the recovery of Recourse Amounts
or the exercise of any enforcement nghts under the Security
Documents provided that in connection therewith the Secured Parties
shall not imitiate 1nsolvency, bankruptcy or similar proceedings n
relation to New Topco and/or New Holdco (as applicable) except to
the extent permitted under subparagraph (u) below,

() the Secured Parties proving or lodging a claim in any msolvency,
bankruptcy or similar proceedings in relation to New Topco and/or
New Holdco (as applicable) or in the winding up, dissolution or any
similar proceeding of or in relation to New Topco and/or New Holdco
(as applicable) which in any such case 1s imtiated by a person other
than a Secured Party or which 1s initiated by a Secured Party 1n relation
to the recovery of Recourse Amounts in circumstances where New
Topco and/or New Holdco (as applicable) has creditors other than a
Secured Party and 1s balance sheet insolvent or its contingent liabilities
exceed Its assets, or

(1)  the Secured Parties taking proceedings to obtain a declaration or other
Judgment order as to the obligations or liabilities of New Topco and/or
New Holdco (as applicable) under this Agreement but only to the
extent such declaration or other judgment order 1s expressly limited to
recoveries of Recourse Amounts

(c) Notwithstanding anything to the contrary in this Agreement, no recourse under
any obligation, covenant or agreement of any Secured Party shall be had
against New Topco and/or New Holdco (as applicable) except to the extent of
Recourse Amounts

(d) The obligations of New Topco and/or New Holdco (as applicable} under this
Agreement are solely the corporate oblhigations of New Topco and/or New
Holdco (as applicable) No recourse shall be had for the payment of any
amount owing by New Topco and/or New Holdco (as applicable) under or in
connection with this Agreement, or for the payment by New Topco and/or
New Holdco (as applicable} of any other obligation or claim of, or against
New Topco and/or New Holdco (as applicable) arising out of or based on this
Agreement, against any shareholder, employee, officer, director, Affiliate or
agent of New Topco and/or New Holdco (as applicable), and all personal
liability for breaches by New Topco and/or New Holdco (as applicable) of any
of such oblgations, covenants or agreements, either at law or by statute or
constitution 1s hereby expressly waived by the Secured Parties

On the first date (the "Extinguishment Date") on which all present and future, actual
and contingent Recourse Amounts have been realised n full, any unsatisfied amounts
owing from New Topco and New Holdco to the Secured Parties shall be
automatically waived and extinguished Notwithstanding anything to the contrary n
this Clause 27 (Limited Recourse), the obligations of New Topco and/or New Holdco
(as applicable) under this Agreement shall remain owing and default interest will
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accrue in accordance with the provisions of the Finance Documents on any amount
which would, but for this Clause 27 (Limited Recourse), have been due and payable
under this Agreement as 1f such amount had been due and payable, up to and
including the Extinguishment Date For the avoidance of doubt, any accrued default
interest which 1s not paid by the application of Recourse Amounts on or prior to the
Extinguishment Date shall also be extingwished on the Extinguishment Date in
accordance with this Clause 27 (Limited Recourse)

THIS AGREEMENT has been executed as, and 1s intended to take effect as, a deed by each
Chargor and has been signed by the Security Trustee on the date written on the first page of
this Agreement
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SCHEDULE 1
CHARGORS
Name Jurisdiction Registered Number
LSREF III Wight Hotel Ireland 542282
Holdings Limited
LSREF 11T Wight Hotel Ireland 542634
Investments Limited
Hotel Collection Services England & Wales 09174178
Limited
Hotel Collection No 1 England & Wales 09173742
Limited
« Hotel Collection No 2 England & Wales 09173889
Limited
Hotel Collection No 3 England & Wales 09174014
Limited
Hotel Coliection No.4 England & Wales 09174106
Lumited
Hotel Collection No.5 England & Wales 09174110
Limited
Hotel Collection No 6 England & Wales 09174142
Limted
Hotel Collection No 7 England & Wales 09174105
Limited
Hotel Collection No 8 England & Wales 09174141
Limited
Hotel Collection No 9 England & Wales 09174159
Limited
Hotel Collection No 11 England & Wales 09174168
Limited
Hotel Collection No 12 England & Wales 09173883
Limuited
Hotel Collection No 13 England & Wales 09173933

Limited
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Name Jurisdiction Registered Number
Hotel Collection No 14 England & Wales 09174100
Limited
Hotel Collection No 18 England & Wales 09174161
Limited
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MORTGAGED PROPERTY
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Chargor Name

Property Description

Title Number

Hotel Colflection Hotel No 1
Limited (09173742)

Hanover International Hotel
& Club, Watling Street,
Hinckley LE10 3JA

LT218080

Hotel Collection Hotel No 3
Limited (09174014)

Land and buildings known as
Majestic Hotel, Ripon Road,
Harrogate HG1 2ZHU

NYK182137

Hotel Collection Hotel No 4
Limited (09174106)

Land and bulldings known as
The Oxford Hotel, Godstow
Road, Wolvercote, Oxford
0X2 BAL

(1) ON15968

(11) ON225400

Hotel Collection Hotel No 5
Limited (09174110)

Walton Hall, Walton,
Warwick CV35 9HU

WK337667

Hotel Collection Hotel No 6
Limited (09174142)

(1} The Imperial Hotel and
land on the south west side of
Parkhill Road, Torquay

(11) Land lying to the south of
Park Hill Road, Torquay

(1) DN404359

(u) DN110255

Hotel Collection Hotel No 7
Limited (09174105)

(1) Land on the east side of
Shrigley Road, Pott Shrigley

(1) and (ui) Land on the
north side of Shrnigley Road,
Pott Shrigley

(1v) Land and buildings lying
to the north west of
Bakestonedale Road, Pott
Shrigley

(v} The Oaknidge, Shrigley
Road, Pott Shrigley

(1) CH275087
(11) CH308438
() CH317568
(1v) CH405482

(v) CH407024

Hotel Collection Hote]l No 8
Limited (09174141)

The Old Ship Hotel, Kings
Road, Brighton, BN1 INR

ESX261231

Hotel Collection Hotel No 9
Limited (09174159)

Land and buildings known as
the Imperial Hotel,

Promenade, Blackpool FY1

LA475240
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Chargor Name

Property Description

Title Number

2HB

Hotel Collection Hotel No
11 Limited (091174168)

Land and butidings known as
the Billesley Manor Hotel

WK383792

Hotel Collection Hotel No
12 Limited (09173883)

Barcelo Daventry Hotel,
Drayton Way, Daventry,
NNI11 0SG

() NN140114

(1) NN141549

Hotel Collection Hotel No
14 Limited (09174100)

(1) Redworth Hall Hotel &
Country Club, Redworth,
Newton Aycliffe DL5 6NL

(1) Land and buildings to the
South of High Road,
Redworth

(1) Land on the West Side
of Main Street, Darlington

(1) DU133881
(u) DU135179
() DUL39625

Hotel Collection Hotel No.

18 Limited (09174100)

(1) The Angel Hotel, Castle
Street, Cardiff CF10 1SZ

(1) Land lying to the South
of Castle Street, Cardiff

(1) WAS7715

(n) WAT18950
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Company in which

Registration

Chargor

Number/class of

shares are held Number shares
Hotel Collection 09174178 LSREF HI Wight 1 ordinary Share of
Services Limited Hotel Investments £1
Limited
Hotel Collection 09173742 LSREF IIT Wight I ordinary Share of
No | Limited Hotel Investments £l
Limited
Hotel Collection 09173889 LSREF III Wight | ordinary Share of
No 2 Limnted Hotel Investments £1
Limited
Hotel Collection 09174014 LSREF III Wight | ordinary Share of
No 3 Limited Hotel Investments £1
Limited
Hotel Collection 09174106 LSREF III Wight | ordinary Share of
No 4 Limited Hotel Investments £1
Limited
Hotel Collection 09174110 LSREF III Wight I ordinary Share of
No 5 Limited Hotel Investments £1
Limuted
Hotel Collection 09174142 LSREF III Wight I ordinary Share of
No 6 Limited Hotel Investments £1
Limuted
Hotel Collection 09174105 LSREF III Wight | ordinary Share of
No 7 Lumited Hotel Investments £1
Limited
Hotel Collection 09174141 LSREF Il Wight | ordinary Share of
No 8 Limited Hotel Investments £1
Limited
Hotel Collection 09174159 LSREF HI Wight | ordinary Share of
No 9 Limited Hotel Investments £1
Limited
Hotel Collection 09174168 LSREF III Wight | ordinary Share of

No 11 Limited

Hotel Investments
Limited

£l
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Company in which Registration Chargor Number/class of
shares are held Number shares
Hotel Collection 09173883 LSREF 11 Wight 1 ordinary Share of
No 12 Limited Hotel Investments £l
Limited
Hotel Collection 09173933 LSREF III Wight | ordinary Share of
No 13 Limited Hotel Investments £l
Limited
Hotel Collection 09174100 LSREF III Wight I ordinary Share of
No 14 Limited Hotel Investments £1
Limited
Hotel Collection 09174161 LSREF III Wight | ordinary Share of
No 18 Limited Hotel Investments £1
' Limited
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SCHEDULE 4
LEASES AND INSURANCES
PART A
NOTICE OF SECURITY: LEASES
To [Headlease holder/Tenant]
Date [ ]
Dear Sirs,

We give you notice that, by a Security Agreement dated [+] July 2015, we have created
security by way of equitable assignment i favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
in and to the [describe Lease (date/term/parties/premises)] (including all moneys payable
thereunder and the proceeds of all claims and judgments for breach of covenant) (the
"Lease™)

We will remain hable to perform all our obligations under the Lease and the Secunty Trustee
1s under no obligation of any kind whatsoever under the Lease nor under any liability
whatsoever in the event of any failure by us to perform our obligations under the Lease

Please note that

1 all remedies provided for under the Lease or available at law or in equity are
exercisable by, or at the direction of, the Securnity Trustee, and

2 all nghts, interests and benefits whatsoever accruing to or for the benefit of us arising
under the Lease (including all nghts to compel performance) belong to, and are
exercisable by, or at the direction of, the Secunity Trustee.

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Secunty Trustee with a copy to us.

Yours faithfully

[Chargor Name]
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PART B
NOTICE OF SECURITY: INSURANCES
To [Insurer]
Date []
Dear Sirs,

We give you notice that, by a Security Agreement dated [+] July 2015, we have created
security by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee") as trustee for the Secured Parties over all our right, interests and benefits
in, and to the [describe Insurances including policy number] effected by us or on our behalf
in relation to the nisk to [describe Property] (including all moneys payable thereunder,
proceeds of all claims, awards and judgments) and all other insurances entered into
supplemental to or 1n replacement of such policy of insurance (the "Policy")

We will remain liable to perform all our obligations under the Policy and the Security Trustee
1s under no obligation of any kind whatsoever under the Policy nor under any lability
whatsoever in the event of any failure by us to perform our obligations under the Policy

With effect from your receipt of this notice we irrevocably nstruct and authorise you to

1. [make ali payments and claims in excess of £250,000 under or arising from the Policy
to the account called "LSREF 111 Wight Limited — Collection Account”,]!

2 name the Security Trustee as co-nsured and loss payee on the Policy,? and

3 disclose to the Security Trustee, without further approval from us, such
information regarding the Policy as the Security Trustee may from time to time
request and to send 1t copies of all notices 1ssued by you under the Policy

Please note that

1 all remedies provided for under the Policy or available at law or n equity are
exercisable by the Security Trustee, and

2 all nghts, nterests and benefits whatsoever accruing to or for the benefit of us ansing
under the Policy (including all rights to compel performance) belong to, and are
exercisable by or at the direction of, the Secunty Trustee

This letter and all non-contractual obligations arising out of or 1n connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales
Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us

' Tobe included other than for public Liability and third party hability insurance policies

2 Qther than public liability and third party hability insurances
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PART C
ACKNOWLEDGEMENT OF NOTICE OF SECURITY

To Citicorp Trustee Company Limited as Security Trustee

Date [ ]
Dear Sirs

We confirm receipt of a notice dated [ ] of secunty created by [Chargor Name] (the
"Chargor") 1n favour or Citicorp Trustee Company Limited (the "Security Trustee") over
all of the Chargor's rights, interest and benefit in and to the [Lease/Policy] (as specified in
that notice) to which we are a party

We confirm that.
() we will comply with the terms of such notice, and

b we have not received notice of any prior security over, or mterest of any third party 1n,
Yp Y Y party
(other than [insert details of existing Asset Level Security)]) the [Lease/Policy]

We further confirm that

1. [Insurances and Leases no amendment, waiver or release of any such rights, mnterests
and benefits will be effective without the prior written consent of the Securty
Trustee,]

2 no termination of such rights, interests or benefits will be effective unless we have

given the Security Trustee 30 days' written notice of the proposed termination,
specifying the action necessary to avoid such termination, [and]

3. the Chargor will remain hable to perform all its obligations under the [Lease/Policy]
and the Security Trustee 1s under no obligation of any kind whatsoever under the
[Lease/Policy] nor under any liability whatsoever in the event of any failure by the
Chargor to perform 1ts obligations under the [Lease/Pohcy][ ][, and]

4. {{nsurances no breach or default on the part of the Chargor of any of the terms of
such Policy will be deemed to have occurred unless we have given notice of that
breach to the Secunty Trustee specifying how to make good that breach ]

[{nsurances We confirm that we have made all necessary arrangements for all future
payments payable under the Policy to be made into the account specified in the notice |

[Insurances We confirm that we have made all necessary arrangements for the Security
Trustee to be named as co-nsured and loss payee |’

3 Other than public liabtlity and third party lability insurances
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{Insurances We have not claimed or exercised, and waive all future rights to claim or
exercise, any rights of set-off, lien, counterclaim or other similar night now or in the future
relating to the Policy ]

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed n accordance with the laws of England and Wales

Yours faithfully

[Headlease holder/Tenant/Insurer)

cc [Chargor Name)
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SCHEDULE 5
ACCOUNTS
PART A
NOTICE OF SECURITY TO ACCOUNT BANK
To [Bank or other financial institution holding the account]
Date [ ]
Dear Sirs

We give you nofice that, by a Security Agreement dated [¢] July 2015, we have created
security 1n favour of Citicorp Trustee Company Limited (the "Security Trustee") as trustee
for the Secured Parties over any accounts and all moneys (including interest) from time to
time standing to the credit of the accounts listed below and the debt or debts represented
thereby

The account[s] mamtained with you [1s/are]

Account Name[s] []
Sort Code[s] []
Account Nofs] []

We further instruct and authorise you to act only 1n accordance with the Secunty Trustee's
mstructions following receipt by you of a notice 1ssued by the Security Trustee of the
occurrence of an Event of Default or an Administration Event or a request from any Chargor
to the Secunty Trustee that 1t exercise any of 1ts powers under the Security Agreement Until
such notice 15 received by you, we are authorised by the Security Trustee to receive,
withdraw or otherwise transfer any credit balance from time to time on [spectfy accouni]

We irrevocably instruct and authonse you to disclose to the Secunty Trustee without any
reference to or further authority from us and without any inquiry by you as to the justification
for such disclosure, such information relating to any accounts maintained with you from time
to time as the Security Trustee may request you to disclose to it

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Would you please confirm your agreement to the above by sending the enclosed
acknowledgement to the Security Trustee with a copy to us

Yours faithfully

[Chargor Name]
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PART B
ACKNOWLEDGEMENT OF SECURITY BY ACCOUNT BANK

To Citicorp Trustee Company Limited as Security Trustee
Date [ ]

Dear Sirs

We confirm receipt of a notice dated [ ] of secunty created by [Chargor Name] (the
"Chargor") in favour of Citicorp Trustee Company Limited (the "Security Trustee") over
all moneys (including interest) from time to time standing to the credit of the Chargor's
account[s] (as specified in that notice) (the "Account([s]") which [1s/are] maintained with us
and the debt or debts represented thereby

We confirm that
(a) we will comply with the terms of that notice, and

(b)  we have not received notice of any prior security over or interest of any third party in
[any of] the Account[s] We confirm that we will not, wathout the Secunity Trustee's
prior written consent, amend or vary any rights attaching to the Account[s] (other than
[insert details of existing Asset Level Security])

We will act only n accordance with the instructions given by persons authorised by the
Secunty Trustee and we shall send all statements and other notices given by us relating to the
Account to the Security Trustee.

We unconditionally and irrevocably waive all nights of set-off, lien, combination or
consolidation of accounts, security and similar rights (however described) which we may
have now or in the future in respect of [each of] the Account[s] or the balance thereon to the
extent that such rights relate to amounts owed to us by the Chargor

This letter and all non-contractual obligations arising out of or in connection with 1t are to be
governed by and will be construed in accordance with the laws of England and Wales

Yours faithfully

[Bank or other financial institution holding the Account]

cc [Chargor Name]
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SCHEDULE 6
ASSIGNED CONTRACTS
PART A
NOTICE OF ASSIGNMENT
To [ ]
Date [ ]
Dear Sirs,

We give you notice that by a Security Agreement dated [<] July 2015 we have created
security by way of equitable assignment in favour of Citicorp Trustee Company Limited (the
"Security Trustee") over all our right, title and interest 1n and to all moneys payable by you
to us 1n respect of [details of relevant inter-company loan/Hotel Operating Document] and all
payments by you to us anising under 1t (the "Contract")

We shall continue to be solely responsible for the performance of our obligations under or 1n
connection with the Contract and the Secunty Trustee 1s under no obligation of any kind
whatsoever under the Contract nor under any hability whatsoever in the event of any failure
by us to perform our obligations under the Contract

With effect from the date of your receipt of this notice

(a) all rights, mterests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Payments continue to shall be exercisable by, or at
the direction of, [insert name of Chargor],

(b) all payments by you to us under or arising from the Contract (the "Payments™)
shall be paid to [insert name of Chargor] in accordance with the terms of the
Contract, and

(c) all remedies 1n respect of the Contract shall be exercisable by [insert name of
Chargorl],

in each case unless you receive written notification from the Security Trustee to the
contrary

2

You are authonised and instructed, without requiring further approval from us, to
provide the Security Trustee with such information relating to the Contract as it may
from tume to time request and to send copies of all notices issued by you under the
Contract to the Security Trustee as well as to us.

3 These 1nstructions may not be revoked, nor may the terms of the Contract be amended,
varied, waived or terminated, without the prior written consent of the Security Trustee
(other than or permtted by the terms of the Finance Documents)

4 Please acknowledge receipt of this notice by signing the acknowledgement on the

enclosed copy letter and returning 1t to the Security Trustee at | } marked for the
attention of [ ]
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5 This notice and any non-contractual obligations arising out of or 1n connection with it
are governed by English law

Yours faithfully,

For and on behalf of

[ChargorName)
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PART B
ACKNOWLEDGEMENT OF ASSIGNMENT

To Citicorp Trustee Company Limited as Security Trustee

Date [ ]
Dear Surs
We confirm receipt of a notice dated [ ] of secunty created by [Chargor Name] (the

"Chargor") in favour of Citicorp Trustee Company Limited as Security Trustee over all of
the Chargor's rights, interest and benefit in and to the Contract described 1n that notice

We confirm that we will comply with the terms of the notice received from the Chargor and
that we have not received notice of any prior security over, or interest of any third party n,
the Contract

We further confirm that

(a) we will comply with the terms of that notice until we receive written notification from
you to the contrary

(b) we have not claimed or exercised, and waive all future rights to claim or exercise, any
rights of set-off, lien, counterclaim or other similar right now or in the future relating
to the Contract, and

(c) no amendment, waiver, release or termination of any rights, interests and benefits in
and to Contract shall be effective without your prior written consent (other than as
permitted by the terms of the Finance Documents)

This letter and all non-contractual obligations arising out of or 1n connection with 1t are to be
governed by and will be construed 1n accordance with the laws of England and Wales

For and on behalf of [relevant counterparty)
By

Dated . . .- ]
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Chargors

EXECUTED and DELIVERED for and on behalf of
and as a DEED of

LSREF III WIGHT HOTEL

HOLDINGS LIMITED

by 1ts lawfully appointed attorney

1n the presence of

Witness Signature

Witness Name

Wlltness Address

Witness Occupation

EXECUTED and DELIVERED for and on behalf of
and as a DEED of

LSREF III WIGHT HOTEL

INVESTMENTS LIMITED

by its lawfully appointed attorney

1n the presence of

Witness Signature

Witness Name

Witness Address:

Witness Occupation.
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EXECUTED AS A DEED by )
HOTEL COLLECTION SERVICES )
LIMITED )
acting by a director )
in the presence of )
Signature of witness.

Name (1n BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.1 LIMITED )
acting by a director )
in the presence of )
Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.2 LIMITED )
acting by a director )
1n the presence of )
Signature of witness

Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.3 LIMITED )
acting by a director )
1n the presence of )

Signature of witness
Name (1n BLOCK CAPITALS)
Address
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EXECUTED AS A DEED by )
HOTEL COLLECTION NO.4 LIMITED )
acting by a director )
in the presence of )

Signature of witness

Name (in BLOCK CAPITALS):

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.5 LIMITED )
acting by a director )
m the presence of )

[

Signature of witness
Name (in BLOCK CAPITALS):

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.6 LIMITED )
acting by a director )
mn the presence of )

Signature of witness
Name (in BLOCK CAPITALS):

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.7 LIMITED )
acting by a director )
in the presence of )

Signature of witness
Name (in BLOCK CAPITALS)-
Address
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EXECUTED AS A DEED by )
HOTEL COLLECTION NO.8 LIMITED )
acting by a director )
in the presence of )

Signature of witness
Name (in BLOCK CAPITALS)

Address

EXECUTED AS A DEED by )
HOTEL COLLECTION NO.9 LIMITED )
acting by a director )
n the presence of )

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.1t
LIMITED

acting by a director

in the presence of

Rl g

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.12
LIMITED

acting by a director

in the presence of

R L

Signature of witness
Name (in BLOCK CAPITALS)
Address
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EXECUTED AS A DEED by
HOTEL COLLECTION NO.13
LIMITED

acting by a director

in the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.14
LIMITED

acting by a director

in 'the presence of

Signature of witness
Name (in BLOCK CAPITALS)-
Address

EXECUTED AS A DEED by
HOTEL COLLECTION NO.18
LIMITED

acting by a director

1n the presence of

Signature of witness
Name (in BLOCK CAPITALS)
Address:

Security Trustee

Signed by

CITICORP TRUSTEE COMPANY

LIMITED
acting by 1ts attorney

Wiinessed by-
Name

Address K r i > HA (;(,

Chigreup Centre, 25 Canada Square
Whar, Londen, E14 508
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DEED OF ACKNOWLEDGEMENT

—Futy 2015

To whom t may cencetn,

Security agreement and deed of priovity entered mto in connection with a
£1,427,526,289 and €443,427,641 facilities agrcement dated 26 February 2014, as
supplemented by a supplemental agreement dated 15 May 2014 and as amended and
restated on 18 June 2015 (the "Facilities Agseement’)

|

Weiefer to
{a} the Facilitics Agreement,

(b the secutily agieement dated 24 July 2015 enteted tnto between, amongst
others, Ctticorp Trustee Company Lumted as securiy tiustee and Hotel
Collection Services Limited as chargor (the "Debenture”), and

<) the deed of priouity dated 27 July 2015 enteied into between, amongst others,
Citicorp Trustee Company Lamsted as securify trustee, LSRET TII Wight
Limuted as asset leve! lender and Citibank International Limited and in certam
specific capacttics, Citibank, N A, London Branch as agent (the "Deed of
Priority")

Tetms defined n the Facilities Agieement have the same meaning when used 1n this
fette: (unless otherwise defined hetein)

Each party to this letter acknowledges that the Debentute and Deed of Priortty contain
errors it 1ts name and agrees that all references to 1ts ncoirect name as shown m the
first column enittled "Incorrect Name" in the Schedule (Company Names) m the
Debenture o1 Deed of Prionty shall be construed as 1ts correct name as shown n the
second column entitied "Correet Name" in the Schedule (Company Names) n
accordance with the mtention of the parties to the Debentute and Deed of Prionity (as
applicable) at the time such documents were entered 1nto and notwithstanding such
etrol in the Debentuie and Deed of Priority 1t shall be bound by the teuns of the
Debenture and the Deed of Priority on the tetims set out therein

This letter may be executed tn any number of counterparts and by different parties
hereto n separate counterpaits, each of which when so executed and delivered shall
be deemed an ariginal, but all such counterparts together shall constuute one and the
same mstrumentt

This letter and aH non-contractual obhgations arising from or connected with 1t are
governed by English law
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IN WITNESS WHEREOF this Deed has been executed by the parties below and is intended
to be and 1s hereby delivered on the date first above whitten

EXECUTED AS A DEED by

)

HOTEL COLLECTION HOTEL NO.1 ) Q - .
LIMITED

acting by a dnector )

in the piesence of ) 2

Signature of witness

Name (in BLOCK CAPITALS) VAR cEn

Addiess \ak &ARenAo 20 AP0 SR LQT
EXECUTED AS A DEED by )

HOTEL COLLECTION HOTEL NO.2 ) U

LIMITED

acting by a director )

in the presence of ) 2 “LQ'SQ

Signatuie of witness

Name (in BLOCK CAPITALS) S iAo W e
Address SQuatt
\O e RARNDACD RO, Looen,
QT
EXECUTED AS A DEED by ) Q
HOTEL COLLECTION HOTEL NO 3 ) !
LIMITED
acting by a dizecto )
in the presence of )
Signatine of witness % . \rgﬂ.g‘-i—y
Name (in BLOCK CAPITALS) L
Address Siany A Seoty
19 RARNARO R0, LONOarD
QT
EXECUTED AS A DEED by ) ot
HOTEL COLLECTION HOTEL NO. 4 )
LIMITED
acting by a duector )
16 the presence of )

Stgnature of witness

Name (in BLOCK CAPITALS) %
Addtess .
JIAroD —¢

QA retoreo RD, Lendoanrd
Seolt |@T
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acting by a duector
in the piesence of

EXECUTED AS A DEED by )
HOTEL COLLECTION HOTEL NO.5 ) -1
LIMITED

St

Signatute of witness %
Name (in BLOCK CAPITALS) * Ve .
Addess Tk O RO, Anr0ard ‘

@ P B2 oA

EXECUTED AS A DEED by

HOTEL COLLECTION HOTEL NO. 6 ) Q
LIMITED - |
acting by a directo

SwWi\ \ QT

L)

R

mn the presence of*

Signatute of witness 2
Name (n BLOCK CAPITALS) 2 D,
1

Address
(A BoeoAep RO, 30000,
Son @t
EXECUTED AS A PEED by 3
HOTEL COLLECTION HOTEL NO.7 ) @
LIMITED -
acting by a duector )
in the presence of )
Signature of witness 5 .
Name (i BLOCK CAPITALS) SiAnd ~
Addiess LOL A BAZAMR D R D, LoN0c,
Scow &Y
EXECUTED AS A DEED by )
HOTEL COLLECTION HOTEL NO.8 ) — \
LIMITED
acting by a directot )
in the presence of )
Signature of witness 8
Name (in BLOCK CAPITALS) '
Address. S1AN -t
OALOENS
(An BrenpAeD 20, X r
Secutt L@\
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EXECUTED AS A DEED by ) Q__(
HOTEL COLLECTION HOTEL NO. 9 )
LIMITED

acting by a dwector )
n the presence of )

Signatuie of witness N \‘,_0_9.;5;1
Name (in BLOCK CAPITALS) '
S
Addiess a2 20 LOrOQerD
\Qre BARNARO ’ Seown @t

EXECUTED AS A DEED by )

HOTEL COLLECTION HOTEL NO. 11 ) O U'V
LIMITED )

acting by a dueclor )

1n the presence of ) \}

Signature of witness %

Name (i BLOCK CAPITALS) . -
Addicss Sian ket

(A BARNARDRD LoD

s

Signature of witness 2
Name (in BLOCK CAPITALS) '
= A E'.J—l...%

Add
tess Q& N ﬂol FRalSala = tpn

Swall \Qx
EXECUTED AS A DEED by )
HOTEL COLLECTION HOTEL NO 13 ) O _/l ] :
)
)
)

EXECUTED AS A DEED by

HOTEL COLLECTION HOTEL NO. 12
LIMITED

acting by a director

in the presence of

Nt N N’ vt v

LIMITED
acting by a director
n the presence of

Signature of witness 3
Name (n BLOCK CAPITALS) )
Addiess D et
s Baaroneo RO, LoN0a

Swity 1QT
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EXECUTED AS A DEED by

HOTEL COLLECTION HOTEL NO 14
LIMITED

acting by a director

1n the presence of

L

Signature of witness . L<.D.S‘-'\? o

Name (in BLOCK CAPITALS) SIPeOVEL -

Addiess (Ot Beverpr0 RO, PN

St \QT

EXECUTED AS A DEED by )

HOTEL COLLECTION HOTEL NO. 18 ) 1

LIMITED )

acting by a duector )

in the piesence of )

Signature of witness 3. \“Q&'\Q

Name (in BLOCK CAPITALS) Sia L

Addiess 1Q B BARRNPR-O Q.q LONOSRD
Swown QT
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SCHEDULE
COMPANY NAMES

Incorrect Name

Correct Name

Registered Number

Hotel Collection No 1 Hotel Collection Hotel No 09173742
Limited Lamted
Hotel Collection No 2 Hotel Collection TTotel No 09173889
Limiated Limuted
Hotel Collection No 3 Hotel Collection Hotel No 09174014
Limited Limuted
Hotel Collection No 4 Hotel Collection Hotel No 09174106
Limuted Limted
Hotel Collection No 5 Hotel Collection Hotel No 09174110
Limited Limited
Hotel Collection No 6 Hotel Collection Hotel No 09174142
Lunited Limited
Hotel Collection No 7 Tlotel Collection Hotel No 09174105
Limited Limuted
Hotel Collection No 8 Hotel Collection Hotef No 09174141
Limated Limited
Hotel Collection No ¢ Hotel Collection Hotef No 09174159
Lunited Liumited
Hotel Collection No 11 Hotel Collection Hotel No 09174168
Lumted 11 Limited
Hotel Collection No 12 Hotel Collection Hotel No 09173883
Limited 12 Lumited
Hotel Collection No 13 Hotel Collection Hotel No 09173933
Laumnited 13 Limted
Hotel Collection No 14 Hotel Collection Hotel No 09174100
Limuted 14 Limited
Hotel Collection No 18 Hotel Collechion Hotel No 09174161

Limited

18 Limtited
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