COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
by a company registered in Scotland

~ CHWP000

Plsase do not
write in
this margin .
Pursuant to section 410 and 466 of the Companies Act 1985

Please compieto To the Registrar of Companies For official use Company number

in black type, or

Add - R
tagibly, preferably ~ (Address overleat - Note 5) [ 'L(:(,[ Lo_! SCO19593
bold biock lettering Name of company SO Whe 4

* insert full name * MACDONALD RESORTS LIMITED
of company
Date of creatibn of the charge (note 1)
5 May 2023
Description of the instrument creating or evidencing the charge or of any anciilary document which has
been altered (note 1)
FLOATING CHARGE (the "Charge™)
Names of the persons entitled to the charge
THE ROYAL BANK OF SCOTLAND PLC as Security Agent
Short particulars of all the property charged
The whale of the property (including uncalled capitall) which is or may from time to time, while the
Charge is in force, be comprised in the property and undertaking of the Company
Presenter's name address and For official ‘use (02/06)
reference (if any): Charges Section I Post reom
Page 1 SCT 17/05/2023 #19
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Names, and addresses of the persons who have executed the instrument of alteration (note 2)

- ‘ Please do not
Please see Paper Apart. . write in
this margin

Please complete
legibly, preferably
in biack type, or
bold block lettering

Date(s) of execution of the instrument of alteration

5 May 2023

A statement of the provisions, if any, imposed by the instrument- of alteration prohibiting or restricting the creation by
the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the -
fioating charge

Please see Paper Apart.

Short particulars of any property released from the fleating charge
N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A

\
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Piease do not
write in
this margin

Please compiete

bold block lettering

Page 3

A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or-to other floating charges

3. RANKING AND PRIORITY
3.1 Ranking of Liabilities

The Liabilities will rank for all purposes and at all imes in the following order and are postponed and
subordinated to any prior'ranking Liabilities as follows:-

3.1.1 first, the Senior Liabilities;

3.1.2 second, thel Second Ranking Creditor Liabilities;

3.1.3 third, the Subordinated Creditor Liabilities, which, in respect of the Subordinated Creditor Liabilities
will rank in right and priority of payment pari passu and without any preference between them, and will
otherwise rank in accordance with the prowsu:ns of the Intercredltor Deed;

3.1.4 fourth, the Intra-Group Liabilities.

The Intercreditor Deed dc.>es not purport to rank the Intra-Group Liabilities améng themselves.

3.2 Ranking of TranSacﬁon'Security

Each of the Part}es agrees that the Transaction Security shall rank in the following order:-

3.2.1 first, the Security created under the Senior Security Documents;

3.2.2 second, the Security created under the Second Ranking Security Docymeni; and

3.2.3 third, the Security created under the Subordinated Creditor Security Documents,

3.3 Priorities in respect of the Transaction Security

All existing and future Transaction Security will secure all the Senior Liabilities in pricrity to the Second
Ranking Creditor Liabilities or the Subordinated Creditor Liabilities regardiess of:-

3.3.1 the date upon which the Senior Liabilities, the Second Ranking Creditor Liabilities or the
-Subordmated Creditor Liabilities arlse,

3.3.2 the order of registration, recording, notice or execution of the Transaction Security Documents;

3.3.3 whether the Senior Finance Parties are obliged to advance moneys included in the Senior
Liabilities; and

3.3.4 any fluctuations in the amount of the Senior Liabilities outstanding or any intermediate discharge
of the Senior Liabilities in whole or in part.

3.4 Registration and notice

The Second Ranking Creditor, the Subordinated Creditors and the Obligors will co-operate with a view

| to reflecting the priority of the Transaction Security in any register or with any filing or registration

authority and in giving notice to insurers and debtors liable for receivables covered by the Transaction
Security and otherpersons,




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise
regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Unless otherwise stated, terms as defined in the intercreditor deed dated 5 May 2023 entered into
between (amongst others) (1) Macdonald Hotels Limited as Borrower, (2) The Royal Bank of Scotland
plc as Agent, (3) The Royal Bank of Scotland pic as Senior Security Agent and (4) Cardrona Company
as Second Ranking Creditor {the *Intercreditor Deed") shall have the same meaning when used in this
Form 466 and Paper Apart.

""'1 Digitally signed by: John Maciver
AineAr

. te: .05.16 12:56:
Slgned Date: 2023.05.16 12:56:202 Date .16 May 2023

On behalf of {eerapamdichargeels-
Notes

Please do not
write in
this margin

Please compisie
legibly, preferably
in black type, or
bold block lettering

1. A description of the mstrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given. [ delete as

For the date of creation of a charge see sgctlon 410(5) of the Companies Act.

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by -
the alteration.

3. A'certified copy of the instrument of akeration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4, A certified copy must be signed by or on behalf of the person giving the certification and where this Is a body
corporate it must be signed by an officer of that body.

5. The address of the Ragistrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh

appropriate

Page 4




This is the paper apart to the Form 466 in respect of an intercreditor deed dated 5 May 2023
entered Into hetween (1) Macdonald Hotels Limited (as Borrower), (2) the companies listed
therein as Obligors, (3) The Royal Bank of Scotland plc (as Agent), (4) The Royal Bank of
Scotland plc and Barclays Bank PLC (as Arrangers), (5) The Royal Bank of Scotland plc
and Barclays Bank PLC (as Senior Lenders}, (6) The Royal Bank of Scotland (as Senior
Security Agent), (7) Cardrona Company (as Second Ranking Creditor), (B) the parties listed
therein as Subordinated Creditors, and (9) the partlos listed therein as Intra-Group
Creditors (the “Intercreditor Deed"”). ‘

Unless otherwise stated, terms defined in the Intercreditor Deed and in the Form 466 have the
same meaning when used in this Paper Apart.

Names and Addresses of the persons who have executed the instrument of alteration
{cont.). .

Macdonald Hotels Limited (company number | Whiteside House, Whiteside Industrial Estate,
§C247423) Bathgate, West Lothian, EH48 2RX

Callers-Linden Holdings Limited . (company | 1 Park Row, Leeds, United Kingdom, LS15AB
number (3083842)

Cardrona Hotel, Golf & Country Club Limited | Whiteside House, Whiteside Industrial Estate,
(company number SC187420) Bathgate, West Lothian, EH48 2RX

Hill Valley Hotel Golf & Country Club Limited | 1 Park Row, Leeds, United Kingdom, LS1 5AB
(company number 04934492)

Ledge 563 Limited (company number | Whiteside House, Whiteside Industrial Estate,
5C213290) Bathgate, Midlothian, EH48 2RX

Macdonald Alveston Limited {company | 1 Park Row, Leeds, United Kingdom, LS1 5AB
number 05948390}

Macdonald Berystede Limited (company 1 Park Row, Leeds, United Kingdom, LS1 5AB
number 05948377) ‘

Macdenalkd Compleat Angler Limited | 1 Park Row, Leeds, United Kingdom, LS1 5AB
(company number 05948433)

Macdenald Crutherland Limited {company | 1 Park Row, Leeds, United Kingdom, LS1 5AB
number 05948367) ' : )

Macdonald Leeming House Limited (company | 1 Park Row, Leeds, United Kingdem, LS1 5AB
number (05948329) .

Macdonald Resorts Limited (company | 1 Exchange Crescent, Conference Square
number SC019593) Edinburgh, EH3 8UL




Inchyra Grange Hotel Limited (company

Whiteside House, Whiteside Industrial Estate,

number SC060447) Bathgate, West Lothian, EH48 2RX

Craxton Wood Developments Limited | 1 Park Row Leeds, United Kingdom, LS1 5AB
(company number 00936032)

Intra _Inns _Limited {company number | 1 Park Row, Leeds, United Kingdom, LS1 5AB

00921405) -

Macdonald Aviemore Highland Resort Limited
(company number SC360380) ‘

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Bear Limited (company number
05948334)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Blossoms Limited (company
- number 05948437) .

1 Park Row, Leeds, United Kingdom, LS1 5AB

'Macdonald Botley Park Limited (company
number 05903052) ‘

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Hotels Limited (company number
SC247423) '

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Kilhey Court Limited (company
number 05948311)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Tickled Trout Limited (company
number 05848291)

1 Park Row, Leeds, United'Kingdom, LS1 5AB

Macdonald Hotels Investments Limited

{company number SC125204)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Hotels (Management) Limited
{company number $C141208)

Whiteside House, Whiteside Industrial Estate,
Baihga_te, West Lothian, EH48 2RX

Inchyra Services Limited (company number
SCO078977)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Leila Playa No.4 Limited (company number
01981477)

1 Park Raw, Leeds, United Kingdom, LS1 5AB

Leisure Resorts Management Limited

{company number SC127664)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX .

Macdonald Dona Lola No.1 Limited (company
“{ number 02099183)

1 Park Row, Leeds, United Kingdom, LS1 5AB

'Macdonald Forest Hills (Aberfoyle) Limited
(company number SC308947)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Frimley Hall Limited (company
number 05948458)

1 Park Row, Leeds, United Kingdom, LS1 5AB




Macdonald Loch Rannoch Limited (company
number 00858805) -

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Resorts (La Emmita) Limited
(company number SC187439)

1 Exchange Crescent, Conference Sguare,
Edinburgh, EH3 8UL

Macdonald Houstoun House Limited

(company number 05960340)

The Royal Bank of Scotland plc (company
number SC0B3026)

The Royal Bank of Scotland plc (company
number SCOB3026)

1 Park Row, Leeds, United Kingdom, LS1 5AB,

36 St. Andrew Square, Edinburgh, Scotland,
EH2 2YB

36 St. Andrew Square, Edinburgh, cotland,
EH2 2YB

Barclays Bank PLC (company numbef
01026167)

The Royal Bank ofScotland plc (company
number SC083026)

‘ 36 St. Andrew Square Edmburgh Scotland
EH2 2YB

1 Churchill Place, London, E14 SHP

Barclays Bank PLC (company number
01026167)

number SC083026)

‘number

"Cardrona “Company  (company

§C5156116)

O'Callaghan Trust for Children

AThe Royal Bankof Scotiandplc (company

Claire Mane“ Wlson- as trustee of The "clo C!alre Wilson

1 Churchill Place, London, E14 SHP

EH2 2YB

Pnnces Exchange, 1 Earl rey

Edinburgh, EH3 9EE

7 Laigh Road
Newton Mearns
Glasgow

G577 5EX

Francis Edward O’Callaghan, as trustee of
The O'Callaghan Trust for Children

‘| Newton Meams

c/o Claire Wilson
7 Laigh Road

Glasgow
G77 5EX




Gerard Smith as trustee of Gerry Smith's 1991
- Trust for Children

The Benhams
Bagnor

NR Newbury
Berkshire
8AQ

Linda Cordwell-Smith as trustee of Gerry
- Smith’s 1991 Trust for Children

The Benhams
Bagnor

NR Newbury
Berkshire
8AQ

Gerard Smith

The Benhams
Bagnor -
NR Newbury -
Berkshire
8AQ

Gerard Smith 'as Trustee of Gerry Smith's
2004 Trust and The Monument/Smith
Partnership :

The Benhams
Bagnor

NR Newbury
Berkshire
8AQ

Turcan Connell (Trustees) Limited as Trustee
of Gerry Smith's 2004 Trust and The
Monument/Smith Partnership

raxton W vlts Limited
{company number 00936032) ‘

The Benhams
Bagnor
NR Newbury

-Berkshire

8AQ

1 Park Row, Leeds, United Kingdom, LS15AB

intra Inns . Limited (company number
00921405)

. 1 Park Row, Leeds, United Kingdom, L.S1 5AB

Macdonald Aviemore Highland Resort Limited
(company number SC350380)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Bear Limited (company number
'05948334)

1 Park Row, Leeds, United Kingdom, LS1 5AB

.Macdonald Blossoms Limited (company
number 05948437)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Botley Park Limited (company
number 05903092)

1 Park Row, Leeds, United Kingdom, LS1 SAB

Macdonald Hotels Limited (company number
S§C247423)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Kilhej Court Limited {company
number 05948311)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Tickled Trout Limited {company
number 05948291)

1 Park Row, Leeds, United Kingdom, LS1 5AB




Macdonald Hotels Investments Limited
{company number SC125204)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Hotels (Management} Limited
{company number SC141208)

Whiteside House, Whiteside Industrial Estate
Bathgate, West Lothian, EH48 2RX

Inchyra Services Limited (bompany number
SC078977)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Leila Playa No.4 Limited (company number
01981477)

1 Park Row, Leeds, United Kingdom, LS1 5AB

‘Leisure Resorts Management Limited

(company number SC127664)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Dona Lola No.1 Limited (company
number 02099183}

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Forest Hills (Aberfoyle) Limited
(company number SC308947)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Frimley Hall lelted (company
number 05948458)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Loch Rannoch Limited (company
number 00858805)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Resorts (La Ermita) Limited
{company number SC187439)

1 Exchange Cresceht, Conference Square,
Edinburgh, EH3 8UL

Macdonald Houstoun House  Limited

{company number 05960340)

1 Park Row, Leeds, United Kingdom, LS15AB

Bobsielgh Inn Limited (company number
05948480)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Thainstone House Hotels Limited (company
number SC131433)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Egerton House Developments - Limited

{company number SC574040)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Kilhey Court Hotels Limited (company.number
02064348)

1 Park Row, Leeds, United Kingdom, LS1 SAB

Waterloo Holdings Limited (company number
01052338)

1 Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Inchyra Grange Limited (company
number 05948399)

1 Park Row, Leeds, United Kingdom, LS1 5AB

MH Apartments Limited (company number
05948330)

1 Park Row, Leeds, United Kingdom, LS1 '5AB




Macdonald = Portland Limited (company
number SC383972)

Whiteside House, Bathgate, West Lothian,
EH48 2RX

Botley Park Golf Limited (company number
08574700) '

1 Park Row, Leeds, United Kingdom, LS1 5AB’

Aviemore Leisure Management - Limited
(company number SC177423)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald' Hotels Aviemore Development
Limited {company numbgr SC359386)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lpthian, EH48 2RX"

Macdonald Hotels (Solberge} Limited
(company number SC447417)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

MDH 123 Limited (company _number
SC115181)

Whiteside House, Whiteside Industrial Estate,

' Bathgate, West Lothian, EH48 2RX

Pittodrie Group Limited (company number
5C138396)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

(company number SC383976)

Macdonald Resort Ownership Limited

Whiteside, House, Bathgate, West Lothian,
EH48 2RX

Timeshare Options Limited (company number
SC367665)

Whiteside House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

Macdonald Resorts (Vale D'Oliveiras) Limited
(company number SC426388)

Whiteéide House, Whiteside Industrial Estate,
Bathgate, West Lothian, EH48 2RX

A statement of the provisions, if any, Imposed by the instrument of alteration prohibiting
or restricting the creation by the company of any fixed or any other floating charge having,
priority over, or ranking pari passu with the floating charge (cont.)

4.1 Obligors' undertakings in relaticn t¢ the Second Ranking Creditor Liabilites and the
Subordinated Creditor Liabilities

Until the Senior Dischafge Date, the Obligors will not (except as permitted by the terms of the
Senior Facilities Agreement).-

4.1.1 pay or prepay, redeem, satisfy, make any distribution in respect of, or purchase or
otherwise acquire, any Second Ranking Creditor Liabilities or Subordinated Creditor Liabilities, or
give directly or indirectly any assistance (including, without limitation, the ‘taking of any
participation, the giving of any guarantee or indemnity or Securlty or the making of any deposit)
to a third party to enable it to do any of the above;

413 create any Security (other than pursuant to the Transacticn Security) over any of its
assets as security directly or indirectly for any Second Ranking Creditor Liabilities or Subordinated
Creditor Liabilities; '

6.1 Prohibited payments, guarantees and security




Subject to Clause 6.2 below, until the Senior Discharge Date no Obllgor will, and each Obligor
will procure that none of its Subsidiaries will;-

6.1.2 create or permit to subsist, and no Intra Group Creditor will receive, any Security over any
asset of any member of the Group or give or permit to subsist any guarantee in respect of any
part of the Intra Group Liabilities, .

in each case, other than as permitted under the terms of the Senior Facilities Agreement.






FILE COPY

CERTIFICATE OF THE REGISTRATION -
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 19593
CHARGE CODE SC01 9593 0046

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 5 MAY 2023 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 17 MAY 2023 |

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 5
MAY 2023

BY MACDONALD RESORTS LIMITED
IN FAVOUR OF

THE ROYAL BANK OF SCOTLAND PLC AS SECURITY TRUSTEE
FOR THE SECURED PARTIES |

GIVEN AT COMPANIES HOUSE, EDINBURGH 18 MAY 2023

THE OFFICIAL SEAL OF THE"

Companles House : REGISTRAR OF COMPANES
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DocuSign Envelope ID: B383101C-59CB-4443-97E2-33C613DCCCEBB

EXECUTION VERSION

DATED > May 2023

(1) MACDONALD HOTELS LIMITED
(AS BORROWER)

(2) BORROWER AND OTHERS
(AS OBLIGORS)

{3) THE ROYAL BANK OF SCOTLAND PLC
' (ASAGENT) - -

(4) THE ROYAL BANK OF SCOTLAND PLC AND BARCLAYS BANK PLC
{AS ARRANGERS) |

(5) THE ROYAL BANK OF scotrLAND PLC AND BARCLAYS BANK PLC
{AS SENIOR LENDERS)

() THE ROYAL BANK OF SCOTLAND
(AS SENIOR SECURITY AGENT)

(7) CARDRONA COMPANY
(AS SECOND RANKING CREDITOR)

(8) CERTAIN PARTIES
(AS SUBORDINATED CREDITORS)

AND

{9) CERTAIN PARTIES
{AS INTRA-GROUP CREDITORS)

INTERCREDITOR DEED

O

' Pinsent Masons

139601364.6\71376
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DocuSign Envelope ID: B383101C-59CB-4443-97E2-33G613DCCCBE

THIS DEED is made on 5 May - 2023

BETWEEN -

)

@

3)
{4)

5)

(6)
)

(8)

@

'MACDONALD HOTELS LIMITED {SC247423) whose registered office is at Whiteside Houss,

Whiteside industrial Estate, Bathgate West Lothian, EH48 2RX (the "Borrower")'

THE COMPAMNIES whose names and registered ofﬁces are set out in Pan 1 of Schedule 1 as
Obligors;

THE ROYAL BANK OF SCOTLAND PLC as agent (the 'Agent");

THE ROYAL BANK OF SCOTLAND PLC and BARCLAYS BANK PLC as arrangers (the
“Afrangers’);

'THE ROYAL BANK OF SCOTLAND PLC and BARCLAYS BANK PLC as lenders (the “Senior

Lenders");

THE ROYAL BANK OF SCOTLAND PLC as security agent (the “Senior Security Agent”);

CARDRONA COMPANY {SC515116) whose registered office is at Princes Exchange, 1 Earl Grey
Strest, Edinburgh, EH3 9EE, as sec¢ond ranking creditor (the “Second Ranking Creditor")'

THE PARTIES whose names and addresses are set out in Part 2 of Schedule 1 as subordmated
creditors (the “Subordifated Créditors”); and

THE PARTIES whose names and addresses are set out in Part 3 to Schedule 1 as intra-group
creditors (the “Intra-Group Creditors”),

WHEREAS: -

A

©)

‘The Senior Lenders have agreed under the Senior Facilities Agreement to make available

£56,300,000 of term and revolving credit facilities to the Borrower.

it has been agreed that the amounts outstanding and security granted pursuant to and/or
gvidenced by the Finance Documents, the Second Ranking Creditor Documents and the
Subordinated Creditor Documents should rank in accordance with the priorities established by this

Deed.

NOW THIS DEED WITNESSES as follows:-

1.

1.1

INTERPRETATION

Definitions

In this Deed:-

“Acceleration Event” means the Majonty Lenders exercising any of their right under
clause 24.18 of the Senior Facilities Agreement

"Deed of Accession” . means a deed of accession substantially in the form set out in
Schedule 2 (Deed of Accession) or in such other form as the
Senior Security Agent shall approvea in writing

“Distress Event” " means:-

139601364v2
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"“Enforcement Action” .
|
|
thupH
“Guarantor Resiﬁnatlon
Request”
“lnsoivency Event”
139601364v2

i

(b}

- (e)

(a) an Acceleration Event; or

(b) the enforcement of any Senior Security Documents

means:- '

(a) the accsleration of any Liability or any declaration that any
Liability is prematurely dus and payable or payable on
deﬂ'la ; r

“ the taking of any 6teps to enforce or require the enforcement

of any Security {including the crystalliisation of any floating
" charge forming part of any Secutity)

the making of any demand agamst any Obligor in relation to

any guarantee, indemnity or other assyrance against loss in

respect of any Liability (including exercising any put ot call

option against any Obllgor for the redempﬁon or purchase of
. any Liability);

()

the exercise of any right of set-off agalnst any Obligor in
respect of any Liabliily.

the suing for, or .commencing or joining of any legal or
arbitration proceedings against any Obligor to tecover, any
Liabiity; or

(&)

(e}

) the potiﬁomng. applying or voling for, or the taking of. any
steps which may jead to, any administration, wmdlng-
+ insolvency or dissolution of any Obligor, :

axcept for the taking of any action falling within paragraphs (e) or
() above which is necessary (but only to the extent necessary) )
preserve the validity, existence or priority of claims in respect of
Liabilities, including the registration of such claims before any court
or govemmental authority and the bringing, supporting ot joining of
proceedings to prevent any loss of the right to bring, support or join
proceedings by reason of applicable limitation proceedings.

means the Borrower and each of its Subsidiaries for the time being

means a notice substantially in the form set out in Schedule 3
{Form of Guarantor Resignation Request)

. means, in relahon to the Borrower:

{a) any resolution is passed or order made for the winding up,
dissolution, administration or reorganisation of the Borrower, a
moratorium is declared in relation fo any indebtedness of the
Borrower or an admlmstralor is appoinied to the Borower;

{b) any composmon. compromise, -
arrangement is made with any of its creditors;

assngnment or

the appoiniment of any liquidator, recelver, administrative
receiver, administrator, compulsory manager or other similar officer
in respect of the Borrower or any of its assets; or’

(d)

any analogous procedure or step is. taken in any

e
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“Insolvency
Representative™

"intra-Group Creditors™
"Intra-Group Liabilities™
"Liabilities™

"Loan Note Documents

“Loan Note Instrument”™

"Loan Noies"

"New Money
Commifments”

"Obligors"

139601364v2

jurisdiction.

means any liquidator, administrator, receiver, receiver and
manager, administrative receiver, cuslodian, trustee or similar

* officar in any junsdrct:on

maans the members of the Group specified in Part 3 to Schedule 1
{The Intra-Group Creditors) and any other member of the Group
that has executed a Deed of Accession pursuant fo Clause 18.7

(New Intra-Group Credilors)

meané all presént and future obligations - and liabi]iiie_s {whether
actual or contingent, and whether owed jointly or severally or in
any other capacity whatsoever) of each Obligor to the Intra-Group
Creditors

meens the Senior Liabilities, the Subordinated Creditor Liabilities,
the Second Ranking Crediter Liabilities and the inWa-Group
Liabilities or any of tham as the case may be or as the context
requires {each baing a 'Llahllliy")

~‘means the Loan Notes and the Loan Note Instrument and any
other documents entered into pursuant to the same

means

(a) foan nofe instrument dated 19 March 2014 (as amended
...__..._mm' —a—smpmﬁmal :

around the dale of this Deed constituting the loan notes

* referred to in paragraph (a) of the definition of Loan Notes
below; and

{b) loan note instrumem dated 19 March 2014 (as amended
pursuant to a supplemental loan note instrument on or
around the date of this Deed constituting' the loan notes
referred to in paragraph (b) of the definition of Loan Notes
below - )

means’

' (a) £1,434,432 A zero coupon secured loan notes 2018 issued
by the Borrower; and

(b) £394,703 B secured ioan notes 2048 issued by the
Borrower

means amounts outstanding under credit facilities, or other
facifiies under which credit exposures may arise, provided by the
Senior Finance Parties to an Obligor after the date of this Deed in
addition 1o those which the Senior Finance Parties are committed
to provide under the Senior Flnanoe Documents in force as et the
date of this Deed

means the members of the Group specified.in Part 1 of Schedule 1
{The Obligors) and any other member of the Group from time to
time that has executed a Deed of Accession pursuant fo
Clause 18.5 (New Obligors)



"Recovery™

“Sscond Ranking Creditor
Documents”

"Socoﬁd Ranldng Creditor
Liabiilties”

“Second Ranking Creditor
Loan Note Documents™

"Mnd Ranking Creditor
Loan Note Instrument”

“Second Ranking Creditor
Loan Notes”

"Second Ranking Creditor
Security Document”

"Secured Party” .
-s‘curnyu

"Senior Default”

“Senior Discharge Date”

"Senior Facilities

Agreement”

"Senlor Finance

Documents”
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means all amounts from fime to time received or recovered by the
Senior Secured Parties pursuant to the -enforcement of the
Transaction Security. or otherwise in respect of the Liabilities in
aecordance with the Senior Finance Documents - _

means lhe Seoond Ranking Creditor Loan Note Documents, the
Second Ranking. Creditor Security Document {or any.of them as
the case may be-or-g2 the context requires) and any other
document,. agreement of-instrument from time to time providing for
the payment of any amounf by the Borruwer or any other Obligor to
the Second Ranking Creditor :

means all present and fuiune obligaﬁoﬁs and liabilities (whether

- aciual or contingent and whether owed jointly or severally or in any

other capacity whatsoever) of each Obligor to the Second Ranking
Craditor- pursuant to or in respact of or in oonnecuon with any
Second Ranking Creditor Document ,

'memﬂ\eSScondledngcmnorLoanNotesandtheSeoond

Ranking Creditor Loan Note Instrument and any other documents
entered into pursuanl to any of them

means the loan note instrument dated 24 August 2020 ‘constituting
the Second Ranking Creditor Loan Notes any other instrument
pursuant o which the Second Ranking Cradltor Loan Notes are
constituted '

means £4.000.600 5% secuied loan notes 2022 issued by the .

Borrower and held by the Second Ranking Creditor

means the Bond and Floe'ilng Charge by the Borrower in favour of
the Second Ranking Creditor dated 24 August 2020 in respect of
the Second Ranking Creditor Loan Notes

means the Semor Secured Parties, the Second Ranking Creditor
and the Subordinated Creditors, as the case may be or as the
context requires (logether the "Secured Parties”)

means a mbrtgage. charge, pledge, lien or other security interest
securing any obligation of any person or any other agreement or
arrangement having a similar effect

means an Event of Default under (and as defined in) the Senior
Facilities Agreement

means the first date on which the Senior Finance Parties are
satisfied that all the Senior Liabilities have been fuly and
irrevocably paid and discharged and the Senior Findnce Parties
are not under any further obligation to advanee any credit or other
facilites to any Obligor

means the £56,300,000 senior term and revolving facilities
agreement dated the same date as this Deed made between,
among others, the Bomrower and certain of fts Subsidiaries as
Obligors, the Senior Lenders, the Agent and the Senior Securlty

Agent.

means the Finance Documents as such term is defined in the 7

Senior Facilities Agreement

Bl
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“Senior Fi.nance Parties"” means the Finance Parties as suéh term is defined in the Senior
e " Facilities Agreement
“Senior Liabilities" means all present and future obligations and liabilities {whether

actual or contingent and whether owed jointly or severally or in any
other capacity whatsoever) of each Obligor to any Senior Finance
Party under each Senior Finance Document

“Senior Secured Party” means the Finance Party, a Receiver or any Delegate {each as
: : defined in the Senior Facililies Agreement} (logether, the “Senior
Secured Parties”)
“Senior Security means a Senior Security Document (as defined in the Senior -
Documents” Facilities Agreement) together with any other document entered

into by any Obligor creating or expressed to create any Security
over all or any part of its assets in respect of any of the Senior
Liabilities

"Subordinated Creditor” means each of:-

{(a) persons whose names and addresses are set cut in Part 2 to
Schedule 1 (The Subordinated Creditors) in their capacity as
creditors from time to time in respect of any Subordinated
Creditor Liabilities;

{b} and any other person from time to time that has executed a
_ Deed of Accession pursuant to Clause 18.6 (New
Suberdinated Creditors) '

{c) any successor, transferee, replacement or assignee of any of
the above;

{topether the "Subordinated Creditors”)
“Subordinated Creditor means the Loan Note Documents, the Subordinated Creditor
Documents™ Security Documents (or any of them as the case may be or as the
context requires) and eny other document, agreement or
instrument from time to time providing for the payment of any
amount by the Bomower or any other Obligor to a Subordinated
Creditor ' .

"Subordinated Creditor means all present and future sums, liabilities and obligations

Liabilities" (whether actual or contingent) payable or owing by the Borrower or
any other Obligor to any of the Subordinated Creditors pursuant to’
or in respect-of or in connection with any Subordinated Creditor
Document

"Subordinated Creditor means

Security Documents”™
(a) bond and floating charge granted on 19 March 2014 by the

Company in favour. of Gerard Henry Smith as security
trusiee for the holders of the loan notes referred to in
paragraph (a) of the definifion of Loan Notes; and

{b) bond and floating charge granted on 19 March 2014 by the

Company in favour of the trusiees of the O'Callaghan Trust

- for Children as security for the loan notes referred to in
paragraph {b) in the definitien of Loan Notes above,

together with any other document entered into by any Obligor

139601364v2
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creating or expressed to creale eny Security over all or any part of
its assets in respect of the obligations of any of the Obllgors under
any of the Subordinated Creditor Docurnents

. *Transaction Security® means the Security created or expressed to be created in favour of

the Senior Secured Parties, the Second Ranking Creditor or the
Subordinated Creditors pursuant to the Senior Security
Documents, the Second Ranking Creditor Secutity Documents and
the Subordinated Craditor Security Documents

1.2 ' Incorporation of terms '

Unless the context otherwise requires or unless defined in this Deed, all words and expressions

defined or whose tnterpretaﬁon Is provided for in the Senior Facilties Agreement shall have the

same meenings in this Deed (whether before or after the Senior Discharge Date).
1.3 Interpretation

In this Deed, unless the context otherwise requires:-

1.31 words importing the singular shall inciude the plural and vice versa and reference to any
gender includes the other gender; .

132  the term “assets" includes properties and revenues;

1.3.3 references to a "guarantee” include an indemnity or any other form of surety;

134 A Default (other than an Event of Default) Is continuing if it has not been remedied or )
walved and an Event of Default is continuing if it has not been waived;

135 any reference to any agreement, dead or other document is to be construed as a
reference to that agreement, deed or other document as it may have been or may in the
future be amended, varied, supplemented, restated or novated but without prejudice to-
any resh’iptions on the same contained in this Deed;

1386 all references 1o a .party include references to its personal representatives, perrﬁltted
assigns and transferees and its successors in title and (where apphcabia) to any
replacement or additional trustes or agent;

13.7 references to persons include bodues corporate umncorporated associations and
partnershlps, and

138 words and phrases defined in the Companies Act 2006 have the same meanings in this
Deed but the word "company” includes any body corporate. .

1.4 Statutes and headings
" In this Deed:-

1441 any reférence to any statute or statutory instrument includes any enaciment replacing or
amending it or any instrument, order or regulation made under it and also includes any
past statutory provisions {as from time to time medified or re-enacted) which such
provision has directly or indirectly replaced; and_

142 headings are for reference purposes only and shall not affect the construction of anything
in this Deed.

139601364v2 -
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1.5 Clauses and Schedules
In this Deed references to "Clauses™ are to the clauses or sub-clauses of this Desd and references
to "Schedules” are to e schedules to this Deed. The Schedules shall be freated as an integral
part of this Deed and references 1o this Deed shall include the Schedules.
2, PURPOSE OF THIS DEED.
21 Regulation of ¢claims
The Senior Finance Parties, the Second Ranking Creditor, each Subordinated Creditor and each
Intra-Group Creditor agrees to regulate its claims in raspect of the Liabilities as to subordination
and priority in the manner set out in this Deed.
2.2 Ob!igo.rs' acknowledgment
The Obligdrs each enter into this Deed for the purpose of acknowledging and agreeing the
arrangements between the Senior Finance Parties, the Second Ranking Creditor, each
Subordinated Creditor and each Intra-Group Creditor and ndne_of the undertakings given in this
Deed is given to the Obligors or shall be enforcaable by any of them,
23 Afteration of floating charges
This Deed is an instrument of alteration for the purposes of seclion 466 of the Companies Act 1985
3 RANKING AND PRIORITY
3.1 Ranking of Linbilities -
The Liabilities will rank for all purposes and at all times in the following order and are postponed
and subordinated to any prior ranking Liabilities as follows:-
3.1.1  first, the Senior Liabilities;
3.1.2  second, the Second Ranking Creditor Liabilities;
3.1.3  third, the Subordinated Creditor Liabilities, which, in respect of the Suberdinated Creditor
' ‘ Liabilities will rank in right and priority of payment pari passu and without any preference
between them, and will otherwise rank In accordance with the provisions of this Deed;
31.4  fourth, the Intra-Group Liabilities.
This Deed does not purport to rank the Intra-Group Liabilities among themselves.
3.2 Ranking of Transaction Security
Each df the Parties agreés that the Transaction Security shall rank in the following erder:-
3.21 first, the Security created under the Senior Security Documents;
322 second, the Security creatad under the Second Ranking Security Document; and
323 third, the Security created under the Subordinated Creditor Security Documents.
33 Priorities in respect of the Transaction Seéurity
All existing and future Transaction Security will secure éll the Sehior Liabilities in priority to the
Second Ranking Creditor Liabilities or the Subordinated Creditor Liabilities regardless of:-

139601364v2
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34

4.2

3.3.1 the date upon which the ‘Senior Liabilities, the Second Ranking Creditor Liabilities or the
-Subordinated Creditor Liabilities arise;

3.3.2 the order of registration, recording, notice or execulion of the Transaction Security
'Documents

333  whether the Senior Finance Parties are obliged ta advance moneys. inoluded in the
Senior Liabilites; and -

334 any fluctuations ih the amount of the -Senior Liabilities outstandlng or any mtermed:ate

discharge of the Senior Liabilities in whole or in part.

Reglstration and notice

- The Second Ranking Creditor, the Subordlnatad Creditors and the Obligors wiil ccwparale with a

view to reflecting the priority of the. Transaction Security in any reglster or with any filing or
registration authority and in giving notice to insurers and debtors liable for recelvables covored by
the Transadion Security and other persons. ]

UNDERTAK]NGS :

Obligors" undertikings in reiation to the Second Ranking Creditor Liabilities and the
Subordinated Creditor Liabilities ‘

Untit lhe Senior Discharge Date, the Obligors will not (exoept as permitted by tha terms of the
Senior Facllmes Agreement):-

411 pay or prepay, redeem satisfy, make any distribution in respect of, or. purchase or
otherwise acquire, any Second Ranking Creditor Liabilities .or Subordinated Creditor
Liabilities, or give direclly or indiractly any assistance (including, without limHation, the
taking of any participation, the giving of any guarantae or indemmty or Security or the
making of any deposit) to a third party to enable it to do any of the above; or

4.1.2 discharge any Second Ranklng Creditor Liabilities or Subordinated Creditor Liabilities by
set-off or any right of combination of accounts or any similar right; or

41.3 create any Security (other than pursuant to the Transaction Security) over any of its
, assels as security directly or indirectly for any Second Rankmg Creditor Liabllities or
Subordinated Creditor Liabilities; or . .

414 creale or issue any negotiable or transferable instrument evidencing any Second Ranking
Creditor. Liabilities' or Subordinated Creditor Liabilities (other than the Second Ranking
Creditor L.oan Note Instrument and the Second Ranking Creditor Loan Note in the case of

the Second .Ranking Credilor Liabilities and the Loan Note Instrument and the Loan

Notes in the case of the Subordinated Creditor Liabilities); of

415 take or omit to take any action with the result that the ranking and/or subordination of the

Second Ranking Creditor Liabilities or Subordinated Creditor Liabilities provided for in this

Deed may be impaired.

Restriction on Enforcement Action by the Second Ranking Creditor or the Subeordinated
Creditors

Subject to Clause 4.3 below, until ihe Senior Discharge Date, no Second Ranking Creditor 6r

. Subordinated Creditor will. be entitled to take any Enforcement Action in respect of any of the

Second Ranking Creditor Liabilities or Subordinated Creditor Liabilities.

139601364v2
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4.3

44

6.2

Permitted Enforcement by the Second Ranking Creditor or the Subordinated Creditors

After the occurrence of an Insolvency Everit in refation to the Borrower, each Second Ranking
Creditor and Subordinated Creditor may, to the extent that an Acceleration Event has occurred and
is continuing and the Senior Secured Parties have already taken the proposed action, exercise any

right they rnay otherwise have against the Borrower to:

4.3.1 accelerate any of the Second Ranking Creditor Liabilities or the Subordinated Creditor
Liabilities in respect of the Borrower or declare them prematurely due and payable or
payabie on demand;

432 . make a demand under any guarantes, indemnity or other assurance against loss given
by the Borrower in respect of any Second Rankmg Creditor Liabilities or Subordinated

Creditor Liabihtles

433 . exercise any right of set-off or take or receive any payment in respect of any Second

Ranking Creditor Liabflittes or Subordmated Creditor Liabilities of the Borrower; or

434 claim and prove in the Ilqmdatlon of Borrower for the Second Ranking Credftor Liabilities
- or Subordlnated Creditor Liabilities owing to it

_ Release

Despite any other provision in this Deed, the Second Ranking Creditor and each Subordinated
Creditor may release any Security granted in its favour pursuant to a Second Ranking Creditor

"Security Document or a Subordinated Creditor Securify Document without requiring the consent of

any other party fo this Deed.

" PERMITTED PAYMENTS ;"'sEcoﬁbf_RAﬂ’ikiﬁé‘quﬁﬁiT.ﬁlE"s” 'W)" “SUBORDINATED

LIABILITIES

Permitted paymdnts to the Second Ranking Creditor and Subordinated Creditors
No payments of the amounts in relation to the Second Ranking Creditor Liabilities or the

Subordinated Creditor Liabilities may be paid or prepaid by, or en behalf of, an Obligor prior to the
Senior Discharge Date uniess expressly permitted under the terms of the Senior Facilities

Agresment.
INTRA-GROUP LIABIUTIES
Prohibited payments, guarantees and security

Subject to Clause 6.2 below, until the Senior Discharge Date nc Obllgor will, and each Obligor wilf
procure that none of its Subsidiaries will:-

BGAR make, and no Intra-Group Creditor will receive, any payment or distribution of any kind in

respect of or on account of the Intra-Group Liabilities; and

6.1.2 Create or permit to subsist, and no Intra-Group Greditor will receive, any Security over any
asset of any member of the Group or give or perrnlt to subsisi any guarantee in respect of
any part of the Intra-Group Liabilities,

in each case, other than as permitted under the terms of the Senior Facilities Agreement.

Permitted Payments

An Obligor may pay interest on, repay or prepay principal of, or make any other payment due with

" respect to any Intra-Group Liabilities, and an Intra-Group Creditor may receive and retain such

paymen!, provided that no payment may be made if a Senior Default has occurred and is
continuing without the prior written consent of the Senior Finance Parties.

. 139601364v2
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6.3

7.2

7.3

Restriction on Enforcement Action

No member of the Group may take any Enforcement Action in relation to any Intra-Group Liabilities
without the prior consent of the Senior Security Agent. If a Senior Default has occurred and is
continuing, each Intra-Group Creditor shall take such Enforcement Action in relation to the
Intra-Group Liabilities as it is directed to take by the Senior Security Agent and, # so.-required by
the Senior Security Agent, shall amend, waive or release the Inta-Group Liabilities in such manner
and to such extent as the Senior Security Agent may direct.

ENFORCEMENT

The Senior Secured Parties shall enforce the Transaction Security in such manner as the Senior
- Secured Parties sees fit in accordance with the terms of the Senior Finance Documents. Each of

the Secured Parties and the Obligors waives, to the extent permitied under law, all rights it may
have to require the Transaction Security to be enforced in any particular order or manner or at any
particular time or, except as provided in Clause 7.4 (Proceeds of enforcement of Transaction
Seeurity), require that any sum received or recoverad by anforcement of any .of the Transaction
Security is applied in or towards discharge of any of the Liabllities. Prior to the Senior Discharge
Date, the duties of the Senior Finance Parties and any Insolvency Representative owed to the
Second Ranking Creditor, any Subordinated Creditar or any Intra-Group Creditor in respect of the
mathod, type or timing of enforcement or restisation of the Transaction Security shall be no
different or greater than the duties they owe to the Obligors under general law.

No responsibility

The S_emor Secwed Parligs shall not be responsible {o the Second Ranklng Creditor, any
Subordinated Creditor or any Obligor for any faiure io enforce or 1o maximise the proceeds of any
enforcement of the Senior Security Documents. ‘

Sales by the Senior Secured Parties
i~

7.3.1 on an enforcement of any of the Senior Security Documents, the Senior Secured Parties
(or any Insolvency Representative) sells or otherwise disposes of any asset; or

7.3.2 an Obligor sells or otherwise disposes of an asset at the request of the Semor Secured
Parties after any Distress Event, .

each of the Second Ranking Creditor and the Subordinated Creditor shall upon the request of the
Senior Secured Parties promptly execute in such form as the Senior Secured Parties may require:-

7.3.3 any rslease of the Security created by any Second Ranking Sacunty Document or
Subordinated Creditor Security Document over that asset; and

7.34 if such asset comprises shares in the capital of any Obhgor a release of such Obligor
and its Subsidiaries from all present and future liabilities under the Second Ranking
Creditor Documents or the Subordinated Creditor Decuments (both actual and contingent
and including, without fimitation, any liability lo any other Obligor under the Second
Ranking Creditor Documents or the Subordinated Creditor Documents by way of
contribution or indemnity) and a release of any Security granted by such Obligor or its
Subsidiaries over any of their respective assetls under the Second Ranking Security
Document or the Subordinated Creditor Security Document,

together with such other releases and other documents as the Senior Secured Parlies may require
to give effect to this Clause 7.3 (Sales by the Senior Secured Parties).. No such release will affect
the obligations or liabilities of any other Obligor under the Second Ranking Creditor Documents or

‘the Subordinated Creditor Documents.

139601364v2
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74

75

82

Proceeds of enforcement of Transaction Security

All proceeds of any enforcement received by the Serior Security Agent pursuant to the terms of the
Senior Finance Documents or in connection with the realisation or enforcement of alt or any part of
the Transaction Security shall be applied in the following order:-

7.4.1 first, in payment of all costs, charges, expenses and liabilities incurred by or on behalf of
- the Senior Finance Parlies and any Insolventy Representative in connection with such
enforcement and' exercising their respective powers and discretions under the Senior

Security Documents and the remuneration of any such Insolvency Representative;

7.4.2 sacond, in paymenl to the Senior Secunty Agent for application towards the Senior
Liabilities; ‘

743  third, in payment to the Second Rankmg Credilor for application towards the Second
Ranking Creditor Liabilities;

744 fourth, in payment to the Subordinated Creditors on a pro rata basis for application
towards the Subordmated Creditor Liabilities; and

745 fifth, the payment of the surplus (if any) to the Obligor concerned or other person entltled

to such payment.

In the case of a sale made pursuant o Clause 7.4.1 above, the Senior Secured Partios shall take
reasonable care to obtain a fair market price in the prevailing market conditions (thougt the Senior
Senior Secured Parties shall have no obligation to postpone {or request the postponement of) any
sale in order to achieve a higher price). .

Good dlschnrge

" An acknowledgment of receipt signed by tﬁe relevant person to whom péyments are {0 be made

under Clause 7.4 (Proceeds of enforcement of Transaction Security) shall be a good discharge of
the Senior Security Agent.

INSOLVENCY
Insolvency proceedings )
The provismné of Clauses 8.2 {Subordination), 8.3 (Authorisations), 8.4 (Further assurance} and

8.5 {Application by Insolvency Representative) apply if any resolution is passed or order made for
the winding-up, liquidation, dissolution, administration, reorganisation or division of assets (whether

- or not involving |nso|vency) of any Obligor, or if any Obligor has appointed to it any Insolvency

Representative or assigns its assets or any of them to, or enters into any arrangement with, its
creditors {or any of them) generally, or any event analogous to any of the above cccurs, in any

" jurisdiction.

Subordination

If any of the circumstances mentioned In Clause 8. 1 (Insolvency pmceedmgs) occurs in relation to
an Obligor, the claims against such Obligor:-

821 ‘in respect of the Second Ranking Creditor Liabilities shall be subordinated in right of
payment fo claims against such Obligor in respect of the Senior Liabiiities;

822 in respect of the Subordinated Creditor Liabilities shall be subordinate in right of payment
to ciaims against such Obligor in respect of the Senior Lsabliltles and the Second Ranking

Creditor Liabilities; and

139601364v2
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83

84

8.5

8.23 in respect of the Intra-Group Liabilities shall be subordinated in right of payment to claims
against such Obligor in respect of the Senior Liabllities, the Second Ranking Creditor
Liabilities and the Subordinated Credifor Liabilities.

Authorisations

in any of the circumstances mentioned in Clause 8.1 (lnsolwancy proceedings) in relation to an
Obligor, the provisions of Clause 4.2 (No Enforcement Action by the Second Ranking Credior or

the Subordinated Creditor) shall continue to apply but; in addition, the Senior Security Agent is

irrevocably authorised by the Second Ranking Creditor, each Subordinated Creditor and the intra-
Gmup Creditors on their behalf to;-

8.3.1 demand, claim, enforcé and prove for;

8.3.2 receive any payment or distribution made by the liquidator of the relevant Obligor or any |

other person making the payment or distribution in respect of; .

8.3.3 submit any proof and/or to instruct the relevant liquidator or other person o make

payments or distributions in accordance with the above provisions and do all such things

as the Senior Security Agent considers necessary to recover; and _
B34 exercise all powers of convening meetings, voling and mpresentation in respect of, -

the Second Ranking Liabilities, the Subordinated Craditor Liabilities andlot the Intra-Group
Liabilities due from such Obligor.

Furthor assurance

in any of the circumstances mentioned in Clause 8.1 {Insolvency proceedings), if and to the extent
that the Senior Security Agent is not entitled to exercise any of the authorities given to it under
Clause 8.3 {Authcrisations), the Second Ranking Creditor, the Subordinated Creditors and the
intra-Group Creditors (as the case may be) shalt give notices, issue directions and take such other
action as may from time to time be requested by the Senior Securlty Agent to give effect to such
provisions.

" Application by Insolvency Representative

Any insolvency Representative of any Obligor is authorised by the Second Ranking Creditor, the
Subordinated Creditors and the Intra-Group Creditors to apply any assets or moneys received by
them in accordance with the terms of this Deed.

TURNOVER OF DISTRIBUTIONS AND NON-PERMITTED RECOVERIES
Turnover by the Second Ranking Creditor or the Subordinated Creditors

if at any tlme prior to the Senior Discharge Date, the Second Ranking Credllor or any Subordmated
Creditor receives or receives the benefit of--

9.1.1 .any payment or distribution in respect of or on account of the Second Ranking Creditor
Liabilities or any Subordinated Creditor Liabilities from any Obligor or any other source,
- other than as permitted by Clause 5 {Permitted paymenis);

9.1.2 any payment under any guarantee in respect of the Second Ranking Creditor Liabilities or
the Subordinated Creditor Liabilities; or

8.1.3 any payment made, or directly or indirectly assisted, by any Obligor on account of the
purchase or other acquision of the Second Ranking Creditor Liabilities or any
Subordinated Creditor Luabllltles. or any other payment made by any Obllgor in breach of
this Deed, ]
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that Sébond Ranking Creditor or the Subordinated Creditor, as applicable, will hold on trust and
immediately pay and distribute to the Senior Security Agent for application in accordance with the
priorities set out in this Deed an amount determmed by the Senior Security Agent to be’ the lasser

of:

914 the outstanding aggregate unrecovered balance of the Senior Liabilities; and
9.1.5  the amount of such payment or distribution.

9.2 Turnover by Intra-Group Creditors

If, at any time prior {a the Senior Discharge Date, any Intra-Group Creditor receives or recsives the
benefit of:- ‘

9.21 ' any payment or distribution in respect of or on account of any Intra-Group Liabilities from
: any Obligor or any other source, other than as permitted by Clause 6 (lntra-Group

Liabilities);

9.22 _' any payment under any guarantee in respect of any Inlra-Grolp Liabilities other than as
permitted by Clause & (infre Group Llabmﬂas). or

" 923 any payment made, or directly or indirectly assisted, by any Obhgor or any other member
" . of the Group on account of the purchase or any other acquisition of any Intra-Group
Liabilities, or any other payment made by any Obligor or any other member of the Group

in breach of this Deed,

that intra-Group Credttor will hold on trust and immediately pay and distribute to the Senior Security

T T Agent Tor application Wmmmmmw
Senior Security Agent to be the lesser of:

924 the outstanding aggregate uhrecovered balance of the Senior Liabilities; and
925  the amount of such payment or distribution.

93  Set-off

If any of the Second Ranking Creditor Liabilities or the Subordinated Creditor Liabilities is

discharged by set-off {ptherwise than as permitted by this Deed), the party receiving the benefit of

that set-off will immediately pay an amount equal to the amount discharged to the Senior Security
" Agent for application in accordance with the priorities set out in this Deed.

9.4 Further assurance

The Second Ranking Creditor, each Subordinated Creditor and each Intra-Group Creditor will, at
the expense of the Obligors, execute all documents and do all such things as the Senior Finance
Parties may reasonably require as being necessary to transfer to the. Senior Security Agent all
property which must be turned over or held in trust for the Senior Finance Parties under this -
Clause, and the Obligors will pay all costs and stamp duties in connection with such a transfer.

10 TREATMENT OF RECOVERIES’
10.1 Realisation of Recoveries
If any Recavery is not in money, the Senior Security Agent may realise it in such manper and at

such time as it thinks fit and pay out of it any costs involved, and shall not be responsible to any
" other persen for any loss incurred in, or caused by, doing so.

130601364v2
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10.2

10.3

1.

12.

13.

13.1

Curroncy convenion

¥ any Recovery is not in the currenoy of the Senior Liabilities (or such part of the Sanior Liabilities
as the Senior Security Agent may select), the Senior Security Agent may convert all or any of it into
such currency at any time, and pay out of it any costs involved, including, without limitation, normal
foes or comnissions charged by the Senior Secured Parties or any of their associated companies.

Suspense aecounts
The Senior Security Agent may hold any Recovery on a separate or suspense . interesi bearing

account without applying it against the Senior Liabilities on such terms and for so long as it shall
think fit, and the Senior Liabilities shall not be deemed reduced by any Recovery uiitil the- Senior

. Security Agent does so apply it, which it may do at any time.

CHANGES TO SECOND RANKING CREDITOR DOCUMENTS

Unless the Senior Security Agem has agreed in wntmg. nerther an Obligor nor the Second Rankmg
Creditor will:-

1.1 amend, vary or walve the terms of any Second Ranking Creditor Document such that any
Obligor becomes liable to make any addiional payment (or increase an existing
payment), which liability does not arise from the original terms of the Second Ranking
Creditor Documents, or for any payment by any Oblignr to be made earlier, more
frequently or in a different currency than orl,ginally prmrided for. in the Second Ranking
Credifor Documents;

112 amend,vary or waive the terms of any Second Ranking Creditor Documant which would
result in any Obligor being subject to more onerus obligations as a whole to those
axisting at the date of this Deed or would conﬂid with any provnsnon of this Deed; or

11.3  ‘charge, assign or otherwise transfer nghts and!or obligaﬁons under the Second Ranking
Creditor Documents.

CHANGES TO SUBORDINATED CREDITOR DOCUMENTS

Unless the Senior Secumy Agent has agreed in writing, no Obllgor nor any Subordinated Creditor
will:-

121  amend, vary or waive the terms of any Subordinated Creditor Document such that any

Cbligor becomes liable to make any additional- payment (or increase an existing

payment), which fiability does not arise from the original terms of the Subordinated

Creditor Documents, or for any payment by any Obligor io be made earlier, more

frequently or in a different currency than originalty prowded for in the Subordmated
Creditor Documents;

12.2 amend, vary or waive the terms of any Subordinated Creditor Document which would
result in any Cbligor being subjeci to more. onerous obligations as a whole to those -
existing at the date of this Deed or would conflict with any provision of this Deed; or

12.3 charge, assign or otherwise trensfer rights andfor obligations 'under the Suberdinated
Creditor Documents,

INFORMATION AND COOPERATION
Information
The Borrower and each Obligor authorises the Senior Finance Parties, the Second Ranking

Creditor or the Subordinated Creditors to disclose to each other all information relating to it and/or
any Obligor coming into their possession in connection with any Senior Finance Dogument, Second

139601364v2
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13.2

13.3

14.

15.

16.

16.1

16.2

Ranking Creditor Document or Subprdinaled Creditor Document (including, without limitation, the
respective amounts of Liabilities outstanding from time té time).

: Ranlﬁirig overseas .

Each party to this Deed undertakes to use all reasonable endeavours 1o ensure that the provisions
of this Deed as to the relative ranking of priorities and subordination as between the Liabilities shall
be given effect to in all relevant jurisdictions.

Not:ﬁcation of breach
Each Obligor, the Second Ranking. Creditor and each Subordinated Credltor will notify the Senior

- Security Agent of any breach of the provisions of this Deed promptly upon such parly bacommg

aware of such breach.
PRESERVATION OF LIABILITIES

The Second Ranking Credutor Liabilities and the Subordinated Creditor Liabilities shall remain
owing or due and payable in accordance with their terms and-interest, default interest and
indemnity payments will accrue on missed payments accordingly. No delay in exercising any rights
and remedies under any Second Ranking Creditor Document or Subordinated Creditor Document

by reason of any term 6f this Deed postponing, restricting or preventing such exercise shall operate

as a permanent waiver of any of those rights and remedies as between the Dbligors and the

Second Ranking Creditor or. Obligors and the Subordinated Creditors, a% applicable.

~ RESPONSIBILITY OF SENIOR SECURITY AGENT

' The Senior Security Agont will not {in the. absence of gross negligence or '\MiH‘u!_ defgult‘qlﬁ its part)

be liable to the Second Ranking Creditor or the Subordinated Creditor for:-

15.1.1  the manner of exelcise, or any non-exercise, of lts powers under this Deed or any Senior
Finance Document or

15.1.2 any failure to collect or preserve the Second Ranking Creditor Liabilities or the
Subordinated Creditor Liabilities, any Security or guarantees for the Second Ranking
Creditor Liabililies or the Subordinated Creditor Liabilities, or any assets the subject of
any Security for the Second Ranking Creditor Liabilities or the Subordinated Creditor

Liabilities.
PROTECTION OF SUBORDINATION

COntin.uing subordination

The subordination and ranking provisions in this Deed constitute a continuing subordination and .
_ranking regardless of any intermediate payment or dlscharge of any prior rankmg Liabilities in

whole or in part.
Protection of subordination

The provisions of this Deed shall have effect notwithstanding:-

16.2.1 the dale upon which any Senior Liabilities, the Second Ranking Creditor Liabilities or the

Subordinated Creditor Liabilities are or have been incurred or become payable;

16.2.2 the nature of the Senior Security Documents and the dates or tirres of their execution
and registration; .

16.2.3  the date or time at which the Senior Secured Party or any Subordinated Creditor received
notice of any Senior Security Document; ‘

139601364v2
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Whaiver of rights

16.2.4 any fluctuation from time to time in the amount of the moneys. secured by the Senior
Security Documents or the existence at any time of a credit balance on any current or
other account, and the Senior Seeunty Documents shall rank as continuing securlty for
the repayment of the Senior Liabilities; .

16.2.5 the appointment of any insolvency Representative in relation to any Obligor;

16.2.6 any time, indulgence or waiver granted to, or composmon wﬂh any Obligor or any other
person;

16.2.7 tha taking, variation, compromise, exchangs, renewal or relea.sa of or refuset or neglect
to perfect, take up or enforce any rights against, or security over assets of, any Obligor or

any other person in respeci of the Senior Liabliities, the Second Ranking Creditor -

Liabilities or the Subordinated Creditor LiabHities, or by any non-presentment or non-
observance of any formality or other requirement in respect of any Senior Security
Documents, or any failure to realise the full value of eny Senior Security Documents;

16.2.8 any unenforceability, illegality or invalidity of any Semor Seeurity Document. or of any
obligation of any Obligor or any other person;

~16.2.9 -any other pmvision containect in Ihe Senior. Security Documents and any other facl or

matter which might otherwise affect the validity of the Senior Security Documents or the
respactive priorities of the Senior Liabillties, the Second Ranking Creditor Liabilities or the
Subordinated Creditor Liabilites, except only an express.agreement in wmmg to the
contrary made by the Senior Secunly Agent after the date of this Deed,

%

16.3
The Second‘Ranking Creditor and each Subordinated Creditor waives any rlgh_i it may have of first
requiring the Senior Security Agent to proceed against or enforce any other right or security or
claim payment from any person before enforcing any provision of this Deed.
16.4 Subrogation of the Second Ranking Creditor and the Subordinated Creditors
Until the -Senior Discharge Date, no Second Ranking Creditor or Subordinaled Creditor will by
virtue of any payment or performance by it under this Deed be subrogated fo any rights, security or
money held, received or receivable by the Senior Security Agent (or any trustee or agent on its
behalf) or be entitled to any right of contribution or mdemmty from any Obligor.
17. NEW MONEY _
171 Further advances by the Senior Finance Parties
!
The Second Ranking Creditor and each Subordinated. Creditor agrees that the Senior Finance
Parties may, at its discretion, make New Money Commitments which shall rank equally with, and
for the purposes of this Deed be treated in all respects as forming part of, the Senior Liabilities.
17.2 Refinancings _
The Second Ranking Creditor and each Subordinated Creditor agrees that:-
17.2.1  any obligations incurred by any of the Obligors in reﬂnancing any of the Senior Luabllmes
will bg Senior Liabilities within the meaning of this Deed; and
17.2.2  such Senior Liabilities will rank ahead of the Second, Ranking Creditor Liabilties and the
Subordinated Creditor Liabilities on, mutatis mutandis, the terms set out in this Deed.
135601364v2
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18.

18.1

18.2

18.3

18.4

18.5

18.6

18.7

18.8

18.9

CHANGES TO THE PARTIES
Blnding on succeSsors

This Deed is binding on the sucoessors and assigns of the parties to this Deed.

No assignment by Obligors

No. Obligor' may assign or transfer all or any of its rights (if anjr) or obligations under this Deed.
As'slgnmen.t and transfer of Senior Liabilities '

The Senior Finance Parties may assign or transfer to any person the whole or any part of their
rights and obligations in respect of the Senior Liabilities or any interest in the Senior Liabilities if
such ass»gnment or transfer complies with the requirements of the Senior Finance Documents and
the assignee or transferee agrees to be bound by the provisions of this Deed as a Senior Finance

Party by entering into a Deed of Accession.
Assignment and transfer of Second Ranking Linbilities and Subordinated Creditor Liabilities

18.4.1  Until the Senior Discharge Date, the Second Ranking Creditor may not assign or transfer
to any person the whole or any part of its rights and obligations in respect of the Second
Ranklng Liabilities. ‘

18.4.2 Until the Senior Dlscharge Date, no Subordinated Creditor may assign or transfer to any
persen the whole or any part of its nghts and -obligations in respect of the Subordinated

Creditor Liabilities.

New Obligors

If any member of the Group owes or guaranltees or otherwise becomes liable or grants any
Security for any of the Senior Liabllities the Borrower will procure that such member of the Group
becomes a party to this Deed as an Obligor by entering into a Deed of Accession. '

New Subordinated Creditors
If any member of the Group owes or guarantees or otherwise becomes liable or grants any

Security for any of the Subordinated Creditor Liabilities the Borrower will procure that such member
of the Group becomes a party to this Deed as a Subordinated Creditor by entering into a Desed of

Accession.

New Intra-Group Creditors

if any member of the Group not party to this Deed is owed any Intra-Group Liabilities the Borrower
will procure that such member of the Group becomes a party lo this Deed as an Intra-Group
Credifor by entering mto a Deed of Accession.

Deeads of Accassion

Each of the parties to this Deed agrees thét each Deed of Accession shall be supplemental to this '
Deed and be binding on and enure to the benefit of all the parties to this Deed.

Resignation of a Guarantor

18.9.1 The Borrower may request that an Obligor (other than ilself) ceases to be an Obligor by
delivering to the Senior Secured Parties a Guarantor Resignation Request. .

18.9.2 The Senior Secured Parties shall acéept a Guarantor Resignation Request and notify the
Borrower and each other party to this Deed of its acceptance if:

139601364v2
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18.1¢

18.

181

192

19.3

19.4

19.5

(a) it is in accordance with the Senior Facilities Agreement;
() the Borrower has confirmed that no Default is continuing or would result from
the acceptance of the Guarantor Resignation Request;
{c) to the extent that the Senior Discharge Date has not occurred, the Agent
_notifies the Senior Security Agent that that Obligor is not, or has ceased to be
an Obllgor'

(d} the Second Ranking Creditor notifies the Samor Securfty Agent that the relevant
Obligor under no actual or contingent obligations o the Second Ranking
Creditor in respect of the Second Ranking Creditor Liabilities;

(e} the Subordmated Creditors notity the Senior Security Agent that the relevant
Obligor under no actual or contingent obligations to the Subordinated Creditors
in respect of the Subordinated Creditor Liabilities; and ,

f) -the Borruwer confirms that the relevant Obligor is under no actual ot contingent
abligations under any -Senior Finance Document, Second Ranking Creditor
Document or Subordinated Creditor Document.

Upon notification by the Senior Security Agent to the Borrower of its acceptance of the resignation

- of the ralevant Obligor (other than itself), that Obligor shall cease to be an Obligor and shall have

no further rights or obligations under this Deed as an Obligor.

GENERAL

No rights _

The Qbligors do not have any rights under or by virtug of this Deed.

Trusts

The perpetuity period for the trusts declared in this Deed is 125 years.

Invalidity of trusts

if, for any reason, a trust in favour of, or a holding of properly for, the Senior Secured Parties under
this Deed is invalid or unenforceable, each patty subject to such trust or holding of proparty will pay
and deliver to the Senior Security Agent an amount equal to the payment, receipt or recovery (or its

value, if in kind) which such party would otherwise have been bound to hald on trust for, or as
property of, the Senior Security Agent.

No waiver

The rights of the Senicr Secured Parﬁés under this Deed:-

19.4.1 are cumulative and not exclusive of their rights under the general law; and
194.2  may be waived only in writing and speclﬁoally.

Any delay in the exercise or non-exercise of any such right is not a waiver of that right.
Severabllity |

if a provision of this Deed is or becomes iliegal, mvalld or unenforceable in any jursdiction, that
shall not affect:-

'19.51  the vaiidiiy or enforceability in that jurisdiction of any other provision of this Deed; or
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F 198

19.7

19.8 -

20.

204

21,
21.1

19.5.2  the validity or enforceability in other jurisdiction of that or any other provision of this Deed.

Power of attorney

The Second Ranking Creditor, each Subordinated Creditor, each Intra-Group Creditor and each
Obligor irevocably appoints the Senior Security Agent as its attomey to do anything that such party
hag authorised the Senior Security Agent 1o do under this Deed, or which such party is required fo
do by this Deed but has failed 1o do for a period of five Business Days after receiving notice from

the Senior Security Agent requiring it fo do so.

Counterparts

This Deed may be executed in any number of counterparts, and this hag the same effect as if the
executions on the counterparts were all on a smg!e copy of this Déed,

Third parties

None of the terms of this Deed are enforceable by any person other than the Secured Parties and
any person to whom any of them has assigned its rights in accordance with this Deed.

NOTICES
Notices

Every notice, request, demand or other communication.under this Deed shall be in writing or by
fax. Any notice or demand shall be daemed given and received as follows:-

2011 if in writing, when déliversd; and

20.1.2 i by fax, at the time of sending, provided that the sender receives a fransmission report
indicating succassful transmission of the recipient's fax number at the recrplenl's address

referred to below,

to the address of the relevant party stated at the beginning of, or in Scheduie 1 to, this Deed or, in
the case of a Senior Finance Parly in the Senior Facilities Agreement.(or such bther. address
notified by the relevant party to the other parties fo this Deed, the relevant party having given not
less than seven days’ writlen notice of such other address), unless that time would fall outside
normal office hours at the place of receipt, or on a day which is not a Business Day, in which case
it shal be deemed given and received at 9.00am on the next Business Day af the place of receipt.

CONTRACTUAL RECOGNITION OF BAIL-IN

Contractual recognition of bailin

Notwithstanding any other term of any Debt Document or-any other agreement, atrangement or
understanding befween the Parties, each Parly acknowledges and accepts that any liability of any
Party to any other Party under or in connection with the. Deb! Documents may be subject to Bailin
Action by the re[evani Resolution Authority and acknowledges and acoepts to be bound by the
effect of:

21441 any Bail-In Action in relation to any such liability,‘ including (without limitation):

(a) a reduction, in full or in part, in the principal amount, or outétanding amount due
(including any accrued but unpaid interest) in respect of any such liability;

(b) a conversion of all, or part of, any such liability into shares or other instruments
of ownership that may be issued to, or conferred on, it; and

(c) a cancellation of any such liabifity; and
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{d) - avariation of any term of any Debt Document to the extent necessary fo give
effect to any Bail-In Action in relation fo. any such lability.

Baii-in deﬂnltlonl
In this Ciause 21. 2

Artlcle 55 BRRD“ means Article 55 of Dnrectwe 2014/59/511 establlshmg a fremework for the
recovery and resolution of credit institutions and investment firms. .

"Bail-in Action™ means the exercise of any Write-down and Conversion Powefs.
"Bail-in Legisiation™ means: )

-(a) in relation to an EEA Member Country which hes irnplememed or which at any
time implements, Article 55 BRRD, the relevant implementing law or regulation
as desonbed in the EU Bail-in Leglsletion Sohedule from time to time; -

" (b) in relation to the United Kingdom, the UK eau-ln Logislauon and
{c) in relation to any state other than such an EEA Member Country and the United
Kingdom, any analogous law or regulation from time to time which requires
contractual recognition of any Write-down and Conversion Powers oontalned in
that law or regulatlon

'EEA Member Country" means any member state of the European Umon Iceland Liechtenstein
and Norway.

"EU Baildn Legislation Schedule™ means the document described as such and published by the

Loan Market Association (or any successor person) from time to time. -

"Resolution Authorlty" means any body which. has authority to axercise any Write-down and
Conversion Powers.

"UK Balldn Legisiation” means Part | of the United Kingdom Banking Act 2009 and any other law

- or rogulation applicable in the United Kingdem relating to the resolution of unsound or failing banks,

investment firms or other financial institutions or their affiiates (otherwise than through liquidation,
adminislraﬂon or other !nsolvency proceedings) ‘ ‘

"Wriﬁe-down and Conversion Powers means:

(d) in relation to any'Ball-ln Legislation described in the EU Bail-In Legislation
Schedule from time to time, the powers described as such in relation to that
BallHn Legtslation in the EU Bai!-ln Legislation Schedule;

(e) ‘in relation fo the UK Bail-in Legisiation, ahy powers under that UK Baikin
Legislation to cancel, transfer or dilute shares issued by a person that is a bank
or investment fim or other financial institution or affiliale of a bank, investment
firrm or other financiat institution, to cancel, reduce, modify or change the form of
a liability of such a person or any contract or instrument under which that liabllity
arises, 1o convert all or past of that liability into shares, securities or obligations
of that person or any other person, to provide that any such contract or
instrument is to have effect as if a right had been exercised under it or to
suspend any obfigation in respect of that fiabiiity or any of the powers under that
UK Bail-In Legislation that are related to or ancillary to any of those powers; and

{H in relation to any other applicable Bail-In Legislation:

() any powers under that Bail-In Legislation to cancel, transfer or dilute
shares issued by a person that is a bank or investment firm or other
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financial institution or affiliate of a bank, investment firm or other
financial institution, to cancel, reduce, modify or change the form of a
liability of such a person or any contract or instrument under which
that liability arises, to convert all or part of that liability into shares,

' securities or obligations of that person or any other person, to provide
that any such contract or instrument is to have effect as if a right had
baen exercised under it or to suspend any obligation in respect of that
fiability or any of the powers under that Bail-In Legislation that are
related to or ancillary to any of those powers; and

(i) any simitar or ansalogous powers under that Bail-in Legislation.

22. GOVERNING LAW AND ENFORCEMENT

221 Goveming law

This Deed and any non-contractual obligations ansmg out of or in connechon with it are governed
by English law.

222 Jurlsdiction of English courts

22.21

2222

22.2.3

The courts of England have exclusive jurisdiction to settle any dispute arising out of or In

-connection with this Deed (including a dispute regarding the existence, validity or

termination of this Deed or any non-confractual obligation arising out of or in connection
with this Deed) (a "Dispute”). .

The parties to this Deed agree that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly no such party will argue to the
confrary.

This ctause 22.2 is for the benefit of the Senior Secured Parties anly. As a result, the
Senior Secured Parties shall not be prevented from taking proceedings relaling to a
Dispute in any other courts with jurisdiction. To the extent allowed by law, the Secured
Parties may take concurrent proceedings in any number of jurisdictions.

EXECUTED AND. DELIVERED AS A DEED by the partles to this Deed on the date which first appears in

this Deed

" 139601364v2
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Maodonald Leeming House [0
Limited .

SCHEDULE 1
PART1
THE OBLIGORS
ompany Name Eomplny I\lumhur rleuishr-d office
Callers-Linden Hondiﬁ&s 3083842 [ Park Row, Leeds, Uniled Kingdom, LS1 548 '
Limited
Cardrona Fotel, Golf & BC187420 Whiteside Fouse,  Wiitsside — industial —Estata]
Country Club Limited Bathgate, West Lothian, EH48 2RX ) ‘
Hill Velley Hotel GOW 8 [04034492 1 Park Row, Leeds, United Kingdom, LS1 5AB
Country Club Limited ’ .
Cedge 563 Limited SC213290 ~fWhiteside _Houss, Whilesde Industrial _ Estate,
o _ Bathgata, Midlcthian, EH48 2RX |
andon’a!d Alveston Uimited[05048380 |1 Park Row, Leads. Uniled Klngdom. LS15AB
acdonald Berystede Limited (05948377 1 Park RuwTeeds. Unltad Klngdom. LS15AB
cdonald Compleat Angler [5048433 TPark Row, Leeds, Uriied Kingdom, [51 5AB
mited ’ ' :
Mapdonald Crutherland 05948367 1 Park Row, Leeds, United Kingdom, LS1 5AB
umnad : _
— J ——
(5948329 T Park Row, Leeds, United Kingdom, LS1 5AB

Macdonald Resorts Limfted 15C019593

T Exchange Crescent, Conference Square, Edlnbulgh |

EH3 BUL
fInchyra Grange Hotel Limited 0060447_ [wWhiteside House, - Whitaside Industrial Estate,
‘ Bathgate, West Lothian, EH48 2RX ’
Craiton Wood Developments (00936032 1 Park Row, Leeds, United Kingdom, LS1 5AB
Limited .
Intra Inns Limited 00921405 1 Park Row, Leeds, United Kingdom, LS1 5AB
Macdonald Aviemore I5C360380 Whiteside House, Wniteside Industrial Estate
ighland Resort Limited Bathgate, West Lothian, EH48 2RX
acdonald Bear Limited ' 05948334 1 Park Row, Leeds, Unilad Kingdom, LS1 5AB
Eacdonald Blossoms Limited 05948437 1 Park Row, Leeds, Unﬁed Kingdom, LS1 5AB
acdonald Botley Park 05903092 1 Park Row, Leeds, United Kingdom, LS1 SAB
imited ‘
lacdonald Hotels Limited 30247423 hiteside House, Whiteside Industrial Estate)
athgate, Waest Lothian, EH48 2RX
139601364v2
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Macdonald Kilhey Court 5948311 1 Park Row, Leeds, United Kingdom, LS1 SAB
imited . .
Macdonald Tickied Trout 05948291 1 Park Row, Lesds, Uniied Kingdom, LS1 5AB
Limited . ‘
acdonald Hotels SC125204  MWhiteside House, Whiteside Indusirial Estate, .
nvestments Limited Bathgate, West Lothian, EH48 2RX
acdonald Hotels SC141208 hitesidge House, Whiteside indusinial . Estate,
Management) Limited - athgate, West Lethian, EH48 2RX
fnchyra Services Limited - Co78977 Whiteside Hduse. Whiteside Industrial Estate,
' Bathgate, West Lothian, EH48 2RX
|_eila Playa No.4 Limited 01981477 1 Park Row, Leeds, United Kingdoem, LS1 SAB
[oisire Resorts Management [5G 127664 hiteside _House, Whiteside industiial _ Estate,
+ Limited . ‘ thgate, West Lothian, EH48 2RX .
acdonald Dona Lola No.1 02099183 1 Park Row, Leeds, Unfled Kingdom, LS1 SAB
imited . -
acdonsld Forest Hills [SC308947 Whiteside House, Whiteside Industrial Estate
Aberfoyle) Limited Bathgate, West Lothian, EH48 2RX
_Macdonald Frimiey Hall NEG48458 1 Park Row, Leeds, United Kingdom, LS1 5AB
imited :
Macdonald Loch Rannoch 00858805 1 Park Row, Leeds, United Kingdom, LS1 SAB
L imited '
Macdonald Resorts (La 5C187439 1 Exchange Cresceht. Conference Square, Edinburgh,
Ermita) Limited ~ [EH38UL
acdonald Houstoun House 105860340 11 Park Row, Leeds, United Kingdom, LS1 5AB
imited - ‘
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PART2
THE SUBORDINATED CREDITORS

[Party Name T IAddms
- laie Mane Wison and Frandis Edward 7o Claire Wilson

O'Caliaghan a8 frustees of The O'Callaghan Laigh Road
Trust for Children ewion Meams

’ lasgow

77 BEX
Gerard Smith and Linda Cordwell-Smith as Benhams
Trustees of Gerry Smith's 1991 Trust for nor
Children, Gerard Smith and Turcan Connell - Newbury
(Trustess) Limited as Trustees of Gerry Smith's Berkshire -
[2004 Trust and the Monurment/Smith Q
Partnership
139601364v2
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PART 3

THE INTRA-GROUP CREDITORS

Company Name Company Number [Registered office
Craxton Wood Developments [00936032 i Park Row, Leeds, United Kingdom, LS1 5AB
Limited ' ' ‘
intra inns Limited 00921405 1 Park Row, Leeds, United Kingdom, L51 5AB
acdonald Aviemore "ISC360360 Whileside _Houss, Whiteside _Industrial  Estals,
ighland Resort Limited Bathgate, West Lothian, EH48 2RX
[Macdonald Bear Limited 05548334 T Park Row, Leads, Unfled Kingdom, LS1 6AB
Macdonald Blossoms Limited 05948437 ' 1 Park Row, Leeds, United lﬁngdom; LS1 5AB
Macdonaid Botiey Park 95003002 1 Park Row, Leeds, Uniled Kingdom, LS1 6AB
Limited . : ’
Macdonald Hotels Limited _[5C247423 Whileside  House,  Wiileside  industial £
. athgate, Wast Lothian, EH48 2RX
acdonald Kilhey Court 05948311 1 Park Row, Leeds, United Kingdom, LS1 SAB
f imited . :
[Macdonald Tickled Trout 05048291 1 Park Row, Leeds, United Kingdom, LS1 SAB
Limited - :
Macdonald Holels §C1252M Whiteside House; Whiteside Industrial Estate,
nvestments Limited ‘Bathgate, West Lothian, EH48 2RX : :
Macdonald Hotels C141208 Whiteside House, ~Whiteside _ndustrial Estate,
(Management} Limited Bathgate, West Lothian, EH48 2RX : )
inchyra Services Limited  [SCO78977 Whiteside House, Whiteside Industrial _ Estale)
' - Bathgate, West Lothian, EH48 2RX
 eila Playa No.4 Limited 01981477 T Park Row, Leeds, United Kingdom, L51 5AB
| eisure Resorts Management [SC127664 Whiteside House, Whiteside Industrial Estale,
L imited : Bathgate, West Lothian, EH48 2RX 1
Macdonald Dona Lola Ne.1 02099183 1 Park Row, Leeds, United Kingdom, LS1 5AB
Limited ' o ‘
acdonald Forest Hills SC308947 Whiteside House, Whiteside Industrial Estéte.
Aberfoyle) Limited : Bathgate, West Lothian, EH48 2RX -
acdonald Frimley Hall 5948458 1 Park Row, Leeds, United Kingdom, LS1 5AB
imited
1396013642
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acdonald Loch Rannoch  |p085680%
Limited

1 Park Row, Leeds, United Kingdom, LS1 5AB

acdonald Resorts (La SC187439 11 Exchange Crescent, Conference Square, EJINBurgh,
rmita) Limited EH3 8UL |
[Macdonald Houstoun House T)seaom “J Park Row, Loeds; United Kingdom, LS1 5AB
imited : _ - )
aigh Inn Limited (5948480 _ '1 Paik Row, Leeds, Uniied Kingdom, 1.51 SAB
5C131433 ‘

' halnshone House Hotels

de House.. Vﬁmeslde Industnai Eslate
te. West Lothlan, EH4B2RX .. & | .

Egerton House Developments C574040
Limited ,

lieside _House, Whiteside _industrial Es‘ta't%:."
dﬁgate Westi.omian EH‘B2RX .

[iihey Court Hotels Limited

I\:Vatertoo Fioidings Limited 01052338

TF Parchm, Cesds, United ﬁngdam. 5] S

e ¥

FiacGoraid inohyra Grange — [P5048388

1Park Row, Leeds. Unitod K‘ngdom. LS15AB =

35848330

Pk Rdeeédk."Uhﬁ'od ﬁng&o‘m, 1 §_1M5A3__" — ]

tnn Aparlmenis Limited
acdonald Portand Limiied 5C363072 Vhiteside House, Bathgate, Wes! Lotrian, EF4B 2RX |
| Botiay Park Goll Limited 58574700 ~HPafcRow, Toeds, United Kingdom, L51 6AB
Aviemore Leisure %ﬁﬁuza m-m House, Whiteside . Industrial Estate
anagement Limited gate, West Lothian, EH48 2RX

acdonald Hotels Aviemore [SC359386

side House, Wvhiteside Industrial E Esiate,

elopment Limited Bathgate, West Lothian, EH48 2RX
modonald Holels (Solberge) ISCaaTaT? eside House, Whiteside Industial Esiats
imited te, West Lothian, EH48 2RX .
DH 123 Dimited 15C115181 Whi House, _Whiteside Industrial  Esiate]
: athgate, West Lothlan, EH48 2RX
SC 136396 “Whiteside House, Whiteside Industial Estate,

ittodrie Group Limited

athgate, West Lothian, EH48 2RX

Macdonald Resor Ownership [SC383076
Limited .

IWnitaside, House, Bathgate, West Lothian, EH48 2RX

Timeshare Options Limited %0367665

iteside House, Whiteside Indusinal  Estate]
Bathgate, West Lothian, EH48 2RX

acdonald Resorts (Vale  [5C426388 Whiteside House, Whiteside  Industrial _ Estate,
'Oliveiras) Limited athgate, West Lothian, EH48 2RX
139601364v2
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SCHEDULE 2 -

DEED OF ACCESSION
THIS DEED OF ACCESSION is madeon| - 1
BY:-
[ Jof[ ) ‘ 1 {the "Acceding Party")
SUPPLEMENTAL to an intercreditor deed (the "Intercreditor Deed™) dated [ } and made between,

among others, (1) Macdonald Holaels Limited as Borrower, (2) cerfain subsidieries of the Bomower as
Obligors, {3) The Royal Bank of Scotland, as Agent and (4) The Royat Bank of Scotland as Senior Security

Agent.

IT 1S AGREED as follows:-

-1

Words and expressions defined in the Intercreditor Deed shall bear the same meaning in this
Deed.

The Acceding Party -confirms it has been- supplled with a copy of the Intercreditor Deed and

 covenants with—aii parties—tothe —intercreditor-Deed-and —or—the—benefit-of—allpadiesto the -

Intercreditor Deed (including, but not Bmited to, their respeclive assigns, fransferees and
successors in title) to be bound by alf the terms of the Intercreditor Deed capable of applying to it to

| the intent and effect thal the Acceding Party shall be a parly to the intercreditor Deed as {an

4.

Obligor] [a Senior Finance Party] [an Intra-Group Creditor] {a Subordinated Creditor] with effecl
from the date of this Deed.

The address for notices to the Acceding Party for the purposes of Clause 20 (Notrces) of the
Intercreditor Deed is:-

REAREERT:

This Deed is governed by, and construed in accordance with, English law.

IN WITNESS whereof this Deed has been duly executed by the Acceding Party on the date which first
appears in this Deed ‘

EXECUTED (but not delivered until the date hereof) )
AS.ADEED by {
as attomey for and on behalf of { ] )

in the presence of:--

c

Signature of witness:

Name of withess:

Address:

139601364v2
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SCHEDULE 3

FORM OF GUARANTOR RESIGNATION REQUEST
To: [ 1 8s Senior Security Agent

From: [resighing Obligor] and [Borrowsr]

Dated:
Dear Sirs '
Macdonald Hotels Limited - Intercreditor Agreement
dated | ] (the "Intercreditor Ag'eclmm")
1. We refer to the Intercreditor Agmement Thls is a Guaranlor Resignaﬂon Requesi 'l'arms deﬁned in

the Intercreditor Agreement héive the samie meaning in this Guatantor Resignation Request unless
given a different meaning in this Guarantor Resignation Request.

2. Pursuant to Clause 18.9 (Resignation of a Guarantor) of the Intercreditor Agreement we request that
[re.g[gning Obligor] be rgleqse_d from Its obligations as an Obligor under the intercreditor Agreement.

3 We confirm that:
{a)  noDefault is continuing or would resukt from the acceptance of this request;and

{b) [iesigning Owlgoﬁ is under no actual or oonﬂngent obj!gé;ions' in reépec( of the Senior

Finance Documenis, the Second Ranking Creditor Documents and the Subordinated -

Creditor Documents or in respect of the Intra-Group Liabilities.

4, This letter and any non-contractual obligations arising out of or in connection with it are governed by

English law.
[Borrower] [resigning Obligor]
By: o By:
139601364v2
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SIGNATURES

The Borrower
EXECUTED (but not dslivered untrl the date hereol)

AS A DEED by MACDONALD HOTELS LIMITED
acting by:-

The Obligors

EXECUTED (but not delivered
until the date hereof) A8 A DEED by

CALLERS-LINDEN HOLDINGS LIMITED acting by:-

EXECUTED (but not delivered -

until the date hereof) AS A DEED by

CARDRONA HOTEL, GOLF & COUNTRY CLUB
LIMITED acting by:-

EXECUTED (but not delivered

until the date herecf) AS A DEED by

HILL VALLEY HOTEL GOLF & COUNTRY CLUB
LIMITED acting by:-

139601364v2
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BocuBipaed by:

| W Gordon Fraser
" 1 e
irector ’ :

Docpligesd by:
Director/Secretary [

)
}
)
D

Hugh Gillies

)
)

} Gordon Fraser
Director
Director/Secretary
e e e ————Hugh Gillies .
)
)
)
Director [ Gordon Fraser
GATITOTEGT14BY...

WW‘

Hugh Gillies

Director/Secretary E

)
[mmmmm_
Director/Secretary

)
Eww

)

. Gordon Fraser
Director .

Hugh Gillies
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EXECUTED (but not delivered
until the date hereof) AS A DEED by
LEDGE 563 LIMITED acting by:-

until the delé Hef ngﬁob

MACDONALD ALVES‘i'gN imman acting by:-

EXECUTED (but not delivered
until the date heraof) AS A DEED by

MACDONALD BERYSTEDE LIMITED acting by:-

EXECUTED (but not deliverad
until the date herecf) AS A DEED by
MACDONALD COMPLEAT - ANGLER

acting by:-

EXECUTED (but not delivered
until the date hereof} AS A DEED by

LIMITED

MACDONALD CRUTHERLAND LIMITED acting

by:-

139601364v2

-

)
)
)

Director
Director/Secretary

Director

Director/Secretary

)
)
)

Director

)
)
)
Director

Director/Secretary ‘

)
)

) Dooublgned by:
‘ 1w:1m‘mm.. )
Director/Secretary

mtr

3

Gordon Fraser

l-iugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies




DocuSign Envelope 10: B383101C-59CB-4443-97E2-33C613DCCCEBB

EXECUTED (but not delivered .
until the date hereof) AS A DEED by

by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
MACDONALD RESORTS LIMITED acting by:-

139601364v2

)
MACDONALD LEEMING HOUSE LIMITED acting )

a2

)

Gordon Fraser
Director

Hugh Gillies

)

)

)
Director Gordon Fraser

Director/Secretary

Hugh Gillies
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EXECUTED (but not deliversd
until the date hereof) AS A DEED by ‘
INCHYRA GRANGE HOTEL LIMITED acting by:-

EXECUTED (but not delivered

until the date hereof) AS A DEED by

)
CRAXTON WGQD .‘ D.E_yE'p?PMENTS LIMITED )
‘ V Director

acting by:-

EXECUTED (but not deliverad

-

untii the date hereof) AS A DEED by

INTRA INNS LIMITED acting by:-

EXECUTED (but not delivered

uniil the date hereof) AS A DEED by -

)
MACDONALD AVIEMORE HIGHLAND RESORT )

LIWTED acting by:-

" EXECUTED (but not delivered

until the date hereof) AS ADEED by
MACDONALD BEAR LIMITED acting by:-

139601364v2
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R

)
)
)

Director
Diractor/Secretary

)

Director/Secretary ,, ,

),
)

Director

Director/Secretary

y

Director

Diraclor/Secretary E

)
)
)

Director

Director/Secretary

Gordon Fraser

Hugh Gillies

Gordon frasei

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies
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EXECUTED (but not delivered )
until the date hereof) AS A DEED by )
MACDONALD BLOSSOMS LIMITED acting by:- ) Gordon Fraser
' Director
Director/Secretary C s by Hugh Gill4es
EXECUTED (but not delivered )
until the date hereof) AS A DEED by )

MACDONALD BOTLEY PARK LIMITED actmg by:-
Gordon Fraser

Hugh Gillies

EXECUTED (but not delivered }
until the date hereof) AS A DEED by )
T : ’Mmmghy—_ ) PR , o N
\ Gordon Fraser
Director.
D:rectorfSecretary
E% wugh Gillies
EXECUTED {but not delivered )

until the date hereof) AS A DEED by
MACDONALD KILHEY COURT LIMITED acting by:- )

Dosuligned by: -
Gordon Fraser
Director

DATITEI40T 1483 ..

DrrectorlSecretaly Docisigned by:
[_—_ Hugh Gillies

139601364v2
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EXECUTED (hut not delivered

uniil the date hereof) AS A DEED by

MACDONALD TlCKI.ED TROUT LIMITED acting
by:-

EXECUTED (but not delivered

until the date hereof) AS A DEED by

MACDONALD KOTELS INVESTMENTS LIMITED
acting by:-

EXECUTED (but not delivered

until the date hereof) AS A DEED by

MACDONALD HOTELS (MANAGEMENT) LIMITED
acting by:-

EXECUTED (but not delivered .
until the date hereof) AS A DEED by
INCHYRA SERVICES LIMITED acting by:-

EXECUTED (but not delivered
untit the date hereof} AS A DEED by
LEILA PLAYA NO.4 LIMITED acting by:-

139601364v2

e e Vot

Director

)
)
)
Director

Director/Secretary

)
)
)
Director

DirectorlSecrelary- EWW

)
)
)

Doscliguad by; 5

_Director/Secretaty

C@

)
)
)

Doopsigned iny:

Director/Secretaty =

B

i

Gordon Fraser

Hugh Gillies.

Gordon Fraser

Hugh Gillies

Gordon Frase

_Hugh Gillies

Gordon Frase

Hugh Gillies

Gordon Fraser

~ Hugh Gillies
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EXECUTED (but not delivered o )

until the date hereof) AS A DEED by )
LEISURE RESORTS MANAGEMENT LIMITED ) d
acting by:- Gordon Fraser
Director - -
Director/Secretary C e Hugh Gillies
EXECUTED (but not delivered )

until the date hereof) AS A DEED by )
MACDONALD DONA LOLA NO.1 LIMITED acting }

by:-
L Sl Director Gordon Frase
Director/Secretary ocubigaed by:
[ “Hugh Gillies
m’ 0 ,m y -
EXECUTED (but not delivered : )

until the date hereof) AS A DEED by
 MACDONALD FOREST HILLS (ABERFOYLE) )

achng By=~ - { i __Gordan_Eraser.
Director
A4ATIT0 MO7HRY..
DlrectorISecrelary e s )
' m Hugh Gillies
EXECUTED (but not delivered }

until the date hereof) AS A DEED by
MACDONALD FRIMLEY HALL LIMITED acting by:- )

Dodudigned by )
. Gordon Fras:«
Director

APATITUTART 1402
Directot/Secretary (¢ by:
Hugh Gillie
EXECUTED (but not delivered . )
untit the date hereof) AS A DEED by )
MACDONALD LOCI-I RANNOCH LIMITED acting ) -
by:- Gordon : Frase
Director _
' 10ATIPOT49T14BS.., .
Director/Secretary :
‘ ~— Docudigned by:
E— Hugh Gillde

139601364v2
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EXECUTED (but not delivered
until the date hereof) AS A DEED by
MACDONALD RESORTS (LA ERMITA) LIMITED

¢

acting by:-

* EXECUTED (but not delivered
until the date hereof} AS A DEED by
MACDONALD HOUSTOUN HOUSE LIMITED

acting by:-

139601364v2
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- mi i

Director

)
)
)

‘DirectorISecretary
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Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies
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Tha Senior Finance Parties

The Agent

SIGNED by Lee Dannithome

)
a duly authorised officer for and on behalf of THE )
ROYAL BANK OF SCOTLAND PLC ]
in the presence of:-

—

Name of Witness: Lindsey Donnithome
v

Occupation:
X - | confirm | was physically present with the signatory when they signed this Deed.
The Arrangers ‘

SIGNED by Ramin Mathieson ) S

a duly authorised officer for and on behalf of THE )

ROYAL BANK OF SCOTLAND PLC )

in the precence of:- . )
. o Dovsbigned by:

Name of Witness: Philip Preston

- -

p—

SIGNED by Jamie Telkman

a duly authorised officer for and on behalf of
BARCLAYS BANK PLC
In the presence of:-

Name of Withess: Neil Brown

Address: 1 Churchill Place, London E14 SHP

X. MS physically present with the signatory when they signed this Deed.

X [i | confirm that | was physically present with
the signatory when they signed this Deed. _

139601364v2
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The Senior Lenders

SIGNED by Ramin Mathieson ' ) :
a duly authorised officer for and on behalf of THE )
ROYAL BANK OF SCOTLAND PLC ) '

in the presence of--

swumfw-.tm:- .

Name of Witness: Philip Preston

Address: o . | confirm | was physically present with the
— ‘ signatory when they signed this Deed.

occupator

SIGNED by Jamie Telkman

a duly autharised officer for and on behalf of

BARCLAYS BANK PLC
in the presence of:-

Signatufe of Witness:

Name of Witness: Neil Brown
Address: 1 Churchill Place, London E14 §HP

occupation: [N .
X - jﬂrm 1 was physically present with the signatory when they signed this Deed.

The Senior Security Agent
SIGNED by Lee Donnithorne _ )
a duly authorised officer for and on behalf of TH )
ROYAL BANK OF SCOTLAND PLC : )
in the presence of:-

Signature of Witness:

Name of Witness: Lindssy Donnithotme

o |
ocsete: [

X . } oonﬁﬁn | was physically present with the signatory when they signed this Deed.

139601364v2
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The Second Ranking Creditor

EXECUTED (but not delivered until the date ) i
hereof) AS ADEED by Iain Gillies for ) .
and on behalf of CARDRONA COMPANY in )} -~ -

the presence of:.-

" Address:

Thé Subordinated Creditors

EXECUTED (but not delivered until the. date ) . 0.
hereof) AS A DEED by CLAIRE MARIE )
WILSON, as trustes of The O'Callaghan Trust ) {H

for Children in the presence of:- i

oaulilined §1 _
E'}’“L"F-'Z""’T" s

sean Fallon’

EXECUTED (but not delivered until the date )

hereof) AS A DEED by FRANCIS EDWARD ) w
O'CALLAGHAN, as trusiee of The ) _

O'Callaghan Trust for Children in the presence FRNXNIOSAEAS. .

of:-
Signature of witness: l *

Namse of witness: AUNESEL
' orlaith o'callaghan

EXECUTED (but not delivered until the date )

hereof) AS A DEED by GERARD SMITH as ) %
trustee of Gerry Smith's 1991 Trust for )
Children in the presence of;- - N TEABSFREERBTAEY..

Signature of witness: l g

Name of wilness: o e
: Elizabeth williamson

Signature of witness;

Name of witness:

Address:

Address:

139601364v2
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" EXECUTED (but not delivered un!ll the date )

hereof) AS A DEED by LINDA CORDWEL Dt
SMITH as trusiee of Gerry Smith's 1991, Tmst ) .
for Children in the presenee of-

Signature of witness: L, )

Name of withess: . o
Morven Coulter ..

Address:

EXECUTED (but not deﬁvewd ‘untll the date )
hereof) AS A'DEED by GERARD SMITH in ) |
Ihepresenoe of- } i

Signature of witness: |

Name of witness: El i'l liamson

_ Address:

. EXECUTED {but not delivered until-the date ) _
hereof) AS A DEED by GERARD SMITH as ) (]
trustee of GERRY SMITH'S 2004 TRUST ) [:
and the MONUMENT/SMITH PARTNERSHIP - “—7eusrsmeue.
in the presence of.-
' Signature of witness:

Name of wilness:

Elizabeth williamson

Address: .

EXECUTED (but not delivered until the date )
herecf) AS A DEED by TURCAN CONNELL )
{TRUSTEES) LIMITED as truste# of GERRY )
SMITH'S 2004 TRUST and the
MONUMENT/SMITH PARTNERSHIP

in the prasence of:- . .
Signature of winess: _

Name of witness: ,
Tom Duguid

- —

139601364v2
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The Intra-Group Creditors

EXECUTED (but _not‘delivered
until the date hereof) AS A DEED by

CRAXTON WOOD DEVELOPMENTS LIMITED )

acting by~

EXECUTED (but not delivered .
until the date hereof) AS ADEED by
INTRA INNS LIMITED acting by:-

EXECUTED (but not delivered
until the dale heraof) AS. A DEFR by

MACDONALD AVIEMORE HIGHLAND RESORT )

LIMITED acting by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
MACDONALD BEAR LIMITED acting by:-

139601364v2

)

Docubigntd by:

Difecton’Secretary

d by

e

)
)
)

Director

Direclor/Sacretary [ -

)

Director

Director/Secretary

)
)
)

Director C&

Director/Secretary

42
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Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gitlies

Gordon Frase

Hugh Gillies

Gordon Frase
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- EXECUTED (but not delivered
until the date hereof) AS A DEED by
MACDONALD BLOSSOMS LIMITED acting by:-

EXECUTED (but not delivered
uhtil the date hareof) AS A DEED by
MACDONALD BOTLEY PARK LIMITED acting by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
. MACDONAL-D HOTELS LIMITED acting by:-

EXECUTED (but not delivered
until the date hereof} AS A DEED by
MACDONALD KILHEY COURT LIMITED acting by:-

139601364v2

- Director

)
)
) -

Director

DirectdrlSecrelary

Director
DireclorfSecretary "

}
}
}

Director

DirectorISecretaw‘[ﬁ

Director/Secretary A

ﬁ
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Gordon Frase

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies -
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EXECUTED (but not delivered

until the date hereof) AS A DEED by .
MACDONALD TICKLED TROUT LIMITED acting
by:- ' )

EXECUTED (but not delivered

until the date hereof) AS A DEED by

MACDONALD HOTELS INVESTMENTS LIMITED
acting by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by .

MACDONALD HOTELS (MANAGEMENT) LIMITED

acling by:-

EXECUTED {(but not delivered
until the date hereof) AS A DEED by
INCHYRA SERVICES LIMITED acling by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
LEILA PLAYA NO.4 LIMITED acting by:-

139601364v2

)
)
) .

Director

Director

y
)
)

Director E
' AOATITOTSETANBY.

Director/Secretary m

)
)
)

Director

Direclor/Secretary @W#

C1mr§'w?umh.. .
Director/Secretary Cﬁ el
\ 7o

Gordon Frase

Hugh Gillies

Gordon Frasel

Hugh GiTlies

Gordon Frase

Hugh Gillies

Gordon Frasel

Hugh GiTlies

Gordon Fras

Hugh Gillies
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o

EXECUTED (but not delivered ‘ )
until the date hereof) AS A DEED by )
LEISURE RESORTs mNAeEMENT LIMITED )
acling by~

Director
Director/Secretary
EXECUTED (but not delivered }
until the date hereof) AS A DEED by )
MACDONALD DONA LOLA NO.1 LIMITED acting )
by:-
Director
Director/Secretary.
EXECUTED (but not delivered

until the date hereof) AS A DEED by
MACDONALD FOREST HILLS (ABERFOYLE)
LIMITED acting by:-

EXECUTED (but not delivered )
until the date heraof) AS A DEED by ' )
MACDONALD FRIMLEY HALL LIMITED acting by:- )

Dlrector
Director/Secretary [
EXECUTED (but riot delivered I )
until the date hereof) AS A DEED by
MACDONALD LOCH RANNOCH LIMITED acting ) —
by:- .
Director . C
Director/Secretary E e .
139601364v2
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Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Frase

_ Hugh Gillies -
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EXECUTED (but not delivered \ )
until the date herecf} AS A DEED by

MACDONALD RESORTS {LA ERMITA) LIMIT ED }
acting by -

Gordon Fraser

Direcior

Hugh Gillies

EXECUTED (but not delivered ‘ )
until the date hereof) AS A DEED by

MACDONALD HOUSTOUN HOUSE LIMITED )
acting by:- Director Gordonh Fraser

Director/Secretary

Hugh Gillies

EXECUTED (but not delivered until the date herecf) )
AS A DEED by BOBSLEIGH INN LIMITED acting )

by:- o ) )

T Director

Gordon Fraser
Hugh Gillies

EXECUTED (but not delivered
until the date hereof) AS A DEED by
THAINSTONE HOUSE HOTELS LIMITED acting

by:-

Gordon Fraser
Hugh Gillies

EXECUTED (but not delivered )
until the date hereof) AS A DEED by
EGERTON HOUSE DEVELOPMENTS LIMITED )

acting by:- Gordon Fraser

Director

Hugh Gillies

139601364v2
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EXECUTED (but not delivered
until the date hereof) AS A DEED by
KILHEY COURT HOTELS LIMITED acting by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
WATERLOO HOLDINGS LIMITED acting by:-

EXECUTED (but not delivered

until the date hereof) AS A DEED by

MACDONALD INCHYRA GRANGE LIMITED acting
by:- ’

EXECUTED (but not deliversg
until the date hereof) AS A DEED by
MH APARTMENTS LIMITED acting by:-

EXECUTED (but not delivered
until the date herecf) A8 A DEED by
MACDONALD PORTLAND LIMITED acting by:-

130601364v2

g
—_——

Director

)
)
)

Director/Secretaryf;

Directas/Secretary Ewm
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)
)

) Dotutigned by:
VUATITOMOTIAED..

Director/Secretary Eww

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fraser

Hugh Gillies

Gordon Fras

Hugh Gillie:

Gordon Fraser

Hugh Gillies
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EXECUTED (but not delivered
until the date hereof) AS A DEED by
BOTLEY PARK GOLF LIMITED acting by:-

EXECUTED (but not delivered .
until the date hereof) AS A DEED by
AVIEMORE LEISURE MANAGEMENT LIMITED
acling by:- '

.EXECUTED (but not delivered
until the date hereof) AS A DEED by
MACDONALD HOTELS

. DEVELOPMENT LIMITED acting by:-_

EXECUTED (but not delivered

until the date hereof) AS A DEED by

MACDONALD HOTELS (SOLBERGE) LIMITED
acting by:-

EXECUTED (but not delivered
until the date hereof) AS A DEED by
MDH 123 LIMITED acting by:-

139601364v2

AVIEMORE"

)
}

[— gordon Fraser
Director CTeTUrET I e .
Director/Secretary [Wuw Hugl'i cillies
)

)
)

) Gordon Fraser
Director

for/Secreta ' '

Director/Secrelary Hugh Gillies
)
) .
) . ‘
S Gordon Fraser
Director [ o
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‘ Hugh Gillies

Di rectorlSeci'etary E

)

)

- e e
Director AT

Director/Secretary Docigned by:
Hugh Gillies

)
)
)

Docugigned by:
19ATITOTART 148

Director/Secretary Cmm by:

Gordon Fraser

Hugh Gillies
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EXECUTED (but not delivered -~
until the date hereof) AS A'DEED fy -
PITTODRIE GROUP LIMITED acting by -

e Vo e

Gordon Fras
Director

Hugh Gillies.

EJ(F.QUTED {but not delivered )]
until the date hereof) AS A DEED by -
MACDONALD RESORT OWNERSHIP LIMITED

acting by:- Gordon Fraser

- Hugh Gil} i'es

EXECUTED (but not delivered )
until the date hereof) AS A DEED by )
MACDONALD RESORTS {(VALE D'OLIVEIRAS) )

LIMITED acting by:- _ " Gordon Frase

Director

. DirectorISecretar'y Hugh 611 ]A_i es
EXECUTED (but not delivered )
until the date hereof) AS A DEED by - )
TIMESHARE OPTIONS LIMITED acting by:- ) Dooubighed by:
. E i Gordon Fraser
Director
TOATHTOTAOPABY...
DlrectorISeaetery

Doowligaed by:
Q“; Hugh Gillies

139601364v2
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