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Registration of a Charge

Company Name: CARDRONA HOTEL, GOLF & COUNTRY CLUB LIMITED

Company Number: SC187420

Received for filing in Electronic Format on the: 11/05/2023 XC3B3TOZ

Details of Charge

Date of creation: 05/05/2023
Charge code: SC18 7420 0019

Persons entitled: THE ROYAL BANK OF SCOTLAND PLC AS SECURITY TRUSTEE FOR THE
SECURED PARTIES

Brief description:  TITLE NUMBERS: WK365770, AV187446, AV96561, BK173008, BK367308,
BK367309, BK367310, BK367311, BK317023, BK394321, CU164398,
CU164397, CU152326, ND108477, ND78847, HP298298, SL159134, BEING
THE LANDS MORE PARTICULARLY DESCRIBED IN THE ATTACHED
SECURITY AGREEMENT. FOR FURTHER DETAILS PLEASE SEE
SCHEDULE 2 OF THE SECURITY AGREEMENT.

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC

Electronically filed document for Company Number: SC187420 Page: 1



COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: PINSENT MASONS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 187420

Charge code: SC18 7420 0019

The Registrar of Companies for Scotland hereby certifies that a charge
dated 5th May 2023 and created by CARDRONA HOTEL, GOLF &
COUNTRY CLUB LIMITED was delivered pursuant to Chapter A1 Part 25
of the Companies Act 2006 on 11th May 2023 .

Given at Companies House, Edinburgh on 11th May 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTION VERSION

DATED E;YVWGijB 2023

{1} THE CHARGORS

{2} THE ROYAL BANK OF S8COTLAND PLC
{as Security Agsent}

DEBEMTURE

This Deed is subject to the terms of the Intercreditor Agreement

Pinsent Masons
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THIS DEED is dated 5 W‘zwj 2023 and is mads

BETWEEN -

{1

THE COMPANIES LISTED IN SCHEDULE 1 (logsther with each company which becomes a parly
to this Deed by exesuting a Deed of Accession, each a "Chargor” and together the "Chargors™);

THE ROYAL BANK OF SCOTLAND PLC as security trustes for the Secured Parlies (as defined in
the Faclities Agreement defined below) (the "Security Agent™).

and
&
BACKGROUND-
A
{5

The Chargors erter into this Deed in connection with the Facilities Agresment (as defined below).

it is Irtended that this docurment takes effect as a deed notwithstanding the fact that @ party may only
execute this document under hand.

IT 15 AGREED as follows -

1.

11

DEFINITIONS AND INTERPRETATIONS

Definitions
In this Deed-

“Accounia”

ity

"Hlocked Account”

“Borrower

*Bod Accounts”

means any accounts now or gt any time (and from time fo time)
opened, owned, operated, held or maintained by any Chargor, of
in which any Chargor has an interest, at any bank or financial
institution in any jurisdiction (and shall include any replacemant
accourt, subdivision or sub-account of thet account) and all
moneys from time to time standing {o the credit {including any
interest thereon) of any such account, including, without fimfitation,
the accounts specified in Schedule 3 (Defalls oF Accounis) or
specified as an “Account” in any Deed of Accession

mesns tha Law of Property Act 1825

means;-

(&) the Accounts {If eny) specified In Pari2 {(Biocked
Accounls) of Schedule 3 (Defails of Accounts) or
specified as a ‘Blocked Accourt” in any Deed of
Accession; and

{b} any other Account agreed by the Securily Agent or Agent

and the Borrower in writing to be a Blocked Account

mesns Macdonald Hofels Limited, a company registered in
Septland with company number (SC247423) having its registared
office at Whiteside Houge, Whiteside Industrial Eslate, Bathgats,
West Lothian, ERH48 2RX

means any accounis owned, eperated, held or maintained at Bank
of Scotiand plc as at the date of this Deed which will be closed in
sccordance with Clause 17.1.3 (Designation of Accounts) of the
Facilities Agresment



"Core Obligos”

“Gore Property”

"Deed of Acnession”

"English Chargor”

"Bvent of Default”

"Eacilities Agresment”

*Holdco Obligor”

“Intellectual Properly”

“intercreditor Agreement’

means each of the companies listed in Parl 2 of Schedule !

{Chargois)

Means:-
{2} Property, or
(b} any freehold or leasehold property in England and Wates

designated as a “Core Property’ in accordance with the
Facllities Agresment

means 8 deed substantisily in the form of Schedule B (Deed of
Accession) executed, or io be executed, by a person becoming a
Chargor

means 8 company listed in part 3 of Schadule 1 {(Chargors) which
is incorporated in Engiand and Wales

has the meaning given to Ihat term In the Facilities Agreement

means the £58,300,000 term and revolving facliities agreement
dated on or around the date of this Deed enlered into between
(armong sthers) the Chargors and the Secunity Agent as amended,
supplemented, novated, extended or rastatad from lime to time

means the company listed in Part 1 of Schedule 1 (Chargors)
means any of the following:-

(@) all interests In respect of any regisiered intellectusl
property right in any terrtory or jurisdiction, including,
without lmitation, pateniz (including supplementary
protection certificates), trade marks, service marks,
registered designs and any similar right in eny territory or
junisdiction and any applications or right 1o apply tor any
of the above;

[{s}] any brand and trade names, domain names, invention,
copyright, design right or performance right;

{c) any ifrade secrets, database right, know-how and
corfigential information; and

s} he benefit of any agreement or licence for the use of any
such right,

and any simiiar righl in any terrtory or jurisdiction and any
applications or right fo apply for any of the above together with any
registrations, extensions, renewals or applications of or for the
same, now or at any time hereafter {and from time to time) owned
or held by any Chargor or (fo the extent of its interesi) in which any
Chargor has an inlerest

means the intercraditor agreement dated on or around the date of
this deed entered into between (among others) the Security Agent
and ihe Bomower 25 amended, supplemeanted, novaled, exended
or restated from tme o time



“Invesiments”

IiPa rtyﬂ

“Plant and Eguipment”

“Property”

"Receiver

"Related Rights”

“Relevant Confract”

*Scolish Assels”

*Secured Assets”

"Secured Liabilities”

means -

{a) all shares in the capits! of any Core Obligor {excluding
ithe Borrower) located in England & Wales owned by the
Holdeo Opliger or held by any nomings or trustee on
pehalf of the Hoidco Obligor at any time,; and

(i ali other shares, stocks, debentures, bonds or other

securities of invesiments owned by & Core Obligor
{exciuding the Borrowerd or held by any nominseg or
frustes on iis behalf

means 3 parly to this Deed

means all plant, machinery or eguipment (including office
equipment, computers, vehicles and other equipment} of any kind
and the benefit of all licences, warrantles and contracts relating to
tha same

maans each property specifisd in Schedule 2 (Properties)

means & recelver of receiver and manager or adminisirative
reneiver, in sach casae appointed under this Deed

means in ralation 10 any Secured Asset:-

{2} the proceeds of sale of all or any part of that Secured
Asset;
{&) giiotments, rights, money or property arising from that

Secured Assat, by way of conversion, sxchange,
redemption, bonus, preference, option or otherwise;

e all righis under any licence, agreement for sale or
agreemant for lease in respect of that Secured Asset:

(<) ali rights, powers, benefits, claims, contracts, warranties,
remedies, securily, gpuarantees, indemndies or covenants
for title in respect of that Secured Assel, and

any moneys and proceeds or income pald or payable in respect of
that Secured Asset

means sny document 1o which a Chargor is a parly designated as
such by the Securify Agent and the Borrower

means all and any properly, undenaking andfor assets (past,
present or future) of & Charger located in Scotiand and/or otherwise
governed by Scols law

mieans all the assels and underaking of the Chargors which from
fime to time are, or purport (o be, tha subject of the Security created
in favour of the Security Agent by or pursuant io this Deed

means all present and fulure obligations and fabilities (whether
actual or contingent and whether owed jointly or sevarally or in any
othar capaciy whatsoever) of each Obligor to any Secured Party
under sach Finance Document



1.2

“Securily Period” means the pericd beginning on the date of this Deed and ending

on the date on which all the Secured Liabllities have been
unconditionally and irrevoeably paid and discharged in full

Construction

1.2.1

122

1.2.3

124

125

1.2.8

Capitalised terms defined in the Faciliies Agreemant have the same maaning in this Deed
uniess expressly defined in this Deed.

The provisions of Clause 1.2 (Construction) of the Facilities Agreement apply to this Deed
as though they were set out in full in this Deed except that references to the Facilities
Agreement will be consirued as references to this Deed.

Uniess 2 contrary indication appears, a reference in this Deed to.-

(=} a Finance Document or Transaction Document or any other agreemaent of
instrument is a reference io that Finance Document or Transaction Doclument o
gther agresment or instrument 88 amended, novated, supplemented, extended
o restated:

{1} any rights in respect of an gsset includes:-
{i) ail amounts and procesds paid or payable,
{ify all rights o make any demand or claim; and

iy all powers, remedies, causes of acion, securily, guaraniess and
indemnities,

in each case in respect of or derived from that assel;
(] any share, stock, debanture, bond or other securlty or investment includas -
{i any dividend, interest or other disiribution paid or payable;

{i any right, maney or property accruing or offared at any time by way of
redemption, substitulion, exchange, bonus or preference, under oplion
rights or otherwise,

in each case in reshect of that shars, siock, deberture, bond or other security or
invesiment; and

{d} the term this Security means any Security created by this Deed,

Any covenant of any Chargor under this Deed (other than 2 payment obligation which has
been discharmed) remains in force during the Securlly Pedod.

The terms of the other Finance Documents and of any other agreement of instrument
between any Parties In relation to any Finance Document are incorporated in this Deed to
the extent required 1o ensure that any purporied disposifion, or any agreement for the
disposition, of any freehold or leasshold property conlained in this Deed is a valid
gisposition in accordance with section 2(1) of the Law of Properly (Miscellaneous
Provisions) Act 1888,

if the Security Agent considers that an amount paid to 8 Secured Parly under a Finance
Document iz capable of being avoided or otherwise sel aside on the liquidation or
adminisiration of the payer or otherwise, then that amount will not be considered to have
neen imevocably pald for the purposes of this Deed.



1.3

14

1.8

1.6

2.1

1.2.7 Untess the comext otherwise requires, a reference {0 8 Secured Asset includes the
proceeds of any disposal of that Secured Assel.

Effect a5 2 deed

This Securad Deed shall take effect a5 a deed sven I 1t is executed under hand on behalf of the
Security Agent.

Third party rights

1.4.1 Unless expressly provided lo the contrary in 8 Finarce Document, a personwho s net a
Party has no right under the Third Parties Act to enforce or to enjoy the benefit of any term
of this Deed.

1.4.2 Nobwithstanding any term of any Finance Document, the consent of any persen who is not
& Parly is not required to rescind or vary this Deed at any time.

1.4.3 Any Recelver may enforce and enjoy the benefit of any Clause which expressly confers
rights on if, subject to paragraph 1.4.2 above and the provisions of the Third Parties Act.

Mominses

If the Securlty Agent causes or requires shares of any other asset lo be registered in the name of it
nominee, any reference in this Deed to the Securily Agent shall, if the context permits or requires,
ke consirued as a reference to the Securily Agent and ifs nomines.

Intercreditor Agreament

1.8.1 This Deed is subject to the terms of the Faciliies Agresment and intercrediior Agreement.
In the event of @ conflict or any inconsistency befweern the lerms oft

{a} this ceed and the Intercreditor Agreement, the Intercreditor Agreement will
prevail, and
{b) this desd and the Facilities Agreement, the Facilities Agresment shall prevail.

CREATION OF SECURITY

Gengral

211 Each Chargor must pay or discharge the Secured Lisbiliies in the manner provided for in
the Finance Documents.

212 Alt the security created under this Deed:-

{2) is created in favour of the Security Agent,

) is created over present and fulure assets of esch Chargorn,

(e} is security for the payment of afl the Secured Lisbiliies; and

{d) is made with full fite guaranize in accordance with the Law of Properly

iMiscelisneous Provisions) Act 1884

2.1.3 The Security Agent holds the benefit of this Deed and thie Security on trust for the Secured
Parties.



2.2

2.3

2.4

25

238

L.and

221 Each Core Obligor {other than the Borrower) charges by way of a first legal mortgage e
Property owned by i,

2.2.2 {io the extent that they are not either the subject of a morigage under clauss 2.2.1 above
or any property located in Sootland) each Gore Obligor (other than the Borrower} by way
of a first fixed charge charges all estates or interests in any Core Properly now oF
subsequently owned by it

223 A reference in this Clause 2.2 fo a mortgage or charge of any freshold or leasshold property

includes:-
{a) all bulldings, fixtures, fittings and fixed plant and machinery on that property; and
By the benefit of any covenants for tille given or ertered into by any pradecessor in

title of the relevant Chargor in respect of that property or any moneys paid or
payable in respect of {hose covenants.

Invesiments

2.31 The Hokdee Obligor:-

{a) charges by way of a first fixed charge all shares in any English Chargor owned
by it or held by any nominee or tiustee on its behalf] and

(b} {to the extent that they are not the subject of a morlgage under paragraph {a)
above) charges by way of 3 first fixed charge its interest in all &s Investments and
all Related Righls under or in connection with the investments.

232 Each Core Obligor charges by way of @ first fixed charge its interest in all its Investments
and afl Related Rights under or in sonneclion with the Investments.

intellectual Properly

Each Core Obligor charges by way of first fixed charge the Intefiectual Property end ali Related
Rights under or th connection with the intellectual Property.

Plant and Equipment

To the extent that they are not the subject of a morlgage or a first fixed charge under Clause 2.2
(Lan), in respect of the Core Property, each Core Obligor (other than the Borrower) charges by way
of a first fixed charge all Plant and Equipment owned by the relevant Chargor and all Related Righis
under or in connection with the Plant and Equipmant.

Credit balances

281 The Borrower charges by way of a first fixed charge ali of its rights In respect of the Blocked
Account, any amount standing to the credit of such Blocked Account and the debt

representad by it.

282 Each Core Obligor charges by way of a first fixed charge all of its rights in respect of the
Core Obligor Current Account, any amount standing to the credit of such Account and the

debt representad by it

2863 The Holdoo Obligor charges by way of a first fixed charge all of its rights in respect of the
Management General Account, any amount standing to the credit of such Account and the
debt represented by L
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2.8

2.8

210

264 Each Core Obligor charges by way of a first fixed charge all of its rights in respect of any
aceount it has with any person (other than (1) the accounts referred to in Clauses 2.6.1 and
2 6.2 and (2} the BoS Accounts), any amount standing to the credit of any such account
and the debt reprasented by iL

Book delbis etc.

Esch Core Obliger charges by way of a first fixed charge:-

271 all of its book and ofher debls;

272 ai other moneys due and owing to It and

273 the benefit of all rights in relation to any item under paragraphs 2.7.1 tn 2.7.2 above.

Insurances

2.81 Cach Core Ouligor assigns absolutely, subject to a proviso for re-assignment on
redemption, all of its rights under any contract or policy of insurance, in respect of the Cora
Properties, taken out by it or on its behall or in which it has an interest but excluding such
poiicies of Insurance {o the extent that they are in respect of third party labilities or
employess {logether, the Insurance Rights),

282 to the extent that they have not been sffectively assigned under paragraph 2 8.1 above,

each Core Obligor charges by way of a first fixed charge ali of its Insurance Rights, and all
Relsted Rights in respect of the Core Properties.

Cither coniracis

281

2.82

2.8.3

284

2858

Each Core Obligor {other than the Borrower assigns absolutely, subject to & provisc for
re-assignment on the irrevocable discharge in full of the Secured Liabilittes, all its rights,
title and intersst from time 1o tme under each Relevant Conlract;

Each Chargor (other than the Borrower) assigns absolutely, subject to @ proviso for re-
assignment on the irrevocable discharge in full of the Secured Liabilities, all its rights, {itle
and interest from time 1o time under any document, agreement or instrument to which it
and any nominge or trustes is parly in respect of an Investment, and

Each Core Obligor {ethar than the Borrower), charges by way of a first fixed charge ail of
its rights under any other document, agreement or instrument to which it is a parly except
to the extent that it is subjsct to any fixed gecurity created under any other term of this
Clause 2.

Ta the extent that they have not been effectively assigned under Clause 2.8.1 abcve, each
Core Obligor (other than the Borrower) charges by way of a first ixed charge all of iis rights
listed under Clause 2.9.1 above.

To the extent that they have not been effectively assigned under Clause 2.9.2, the Holdco
Obligor and each Core Obligor {excluding the Bomower} charges by way of a first fixed
charge ali of its rights fisted under Clause 2.8.2 above.

Miscellanecus

Each Core Obligor charges by way of first fixed charge.-

2.10.1

2140.2

its present and fulure goodwill;

the benefi of any Authorisation (staiutory or otherwise) held in connection with s use of
any Secured Asssf;
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2105

the right to recover and receive compensation which may be payable to it in respect of any
Authorsation referred o in paragraph 2.10.2 above;

its unczlled capital; and

the bensfit of all rights In relation to any item under paragraphs 2.10.1to 2.10.4 above.

Floating charge

2114

2412

2113

2114

2115

211.8

2107

2.11.8

Esch English Chargor, charges by way of a first floating charge:-

(&} all of its present and future business, underiaking and assets wherever situated,
which are for any reason otherwise effectively morigaged, charged or assigned
by way of fixed mortgage, fixed charge or assignment under this Clause 2; and

{by all of its Scottish Assets whether or not so effectively morigaged, charged or
assigned by way of fixed morigage, fited charge or sssignment under this
Clause 2,11 (Fipating Charge).

Except as provided below, the Security Agent may by notice to an English Chargor convert
the floating charge created by this Clause 2.11 (Floaling charge) into a8 fixed charge as
regards any of that English Chargor's assets specified in that notice if

{=) an Event of Defaull has ocourred and is conlinuing; or

{b) the Sscurity Agent considers that any Secured Assels are in danger of being
seized or soid under any form of distress, atlachment, sxecution of other legal
process or o be otherwise In jeopardy.

Subject to paragraph 2.11.4 below, the flealing charge craated by this Clauge 2,11
{Flpating charge) may not be converted into a fixed charge solely by reason gfm

{a) the oblaining of a moratorium; or
{ty anything done with & view to obtaining & moratorium,
under Part A1 of the Insolvency Act 1886,

Paragraph 2.11.3 above does not apply in respect of any floating charge referred o in
subsection (4} of section AS2 of Part A1 of the Insolvency Act 1988,

The fioating charge created by this Clause 2.11 (Fioating charge) will {in addition o the
circumstances when this may ccour under the genersal law) automatically convert info &
fixed charge over ail of the relevart English Chargor's assels if an administrator is
appointed of the Security Agent receives notice of an infention o appoint an administrator.

Any charge that hes crystailised under Clause 2 11.2 or Clause 2.11.5 may by notice in
wiiting {given at any time by the Security Agent), be reconverted inlo a floating charge in
relation to the assets or class of assets spaciiied in thal notice.

Tne floating charge created by this Clause 2.11 (Floating charge) is a qualifying floating
charge for the purpose of paragraph 14 of Schedule B1 o the Insolvency Act 1986.

Ciauze 2.11.2 end clause 2.11.5 will not apply in Scotlish Assets nor the exent that 2
receiver would not be capable of exercising their powers in Scotiand pursuarnt fo seclion
72 of the Insolvency Act 1888 by reason of such conversion by notice or automatic
Conversion,
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3.3

4.1

4.2

4.3

RESTRICTIONS ON RDEALINGS

Sequrity

Except as expressly allowsd under the Faciiities Agreament or this Deed, no Chargor can creals or
permit to subsist any Security on any Secured Assel.

Plsposals

Excen as expressly allowed under the Facilities Agreement or this Dieed, no Chargor can enter into
a2 single transaction or a series of fransactions {whether refated or not and whether voluntary or

involuntary) to dispose of all or any part of any Secured Asset.

Ranking

Subject to Section 464{2) of the Companies Act 1883, the floating chargs sreated pursuant io this
Deed shall ranic in priority to any Security created by any Chargor after its execution of this Deed
except any fxed securily In favowr of the Securily Agent.

LAND

Motices to tenants

After this Security has become enforceable, sach Core Obligor {excluding the Borrower) must, in
respect of any Core Property:-

4.1.1 promptly serve g notice of assignment, substantially in the form of Part 1 of Schadule 4
(Forms of Lefter for Occupational Tenants), on each tenant of the Property; and

4.1.2 use its ressonable endeavours to ensure thet each such tenant acknowiedges that notice,
substantiaily in the form of Part 2 of Schedule 4 (Forms of Lelfer for Occupational Tenants).

Acquisitions

if a Core Obligor (other than the Borrower) acquires a Core Property, in accordance with the Facilities
Agreement, after ihe date of this Deed, it must:-

4.2.1 notify the Security Agent immediately;

422 immediately on request by the Security Agent and al the cost of the relevani Core Obliger,
execute and delivar 1o the Securlty Agent a legal mongage over that property in favour of
the Security Agent in any form which the Security Agent may require; and

423 {2) i the title to that freehold or leasehold property is registered at the Land Registry
or required 1o be so registered, give the Land Registry written notice of this

Security; and

{b; if applicable, ensure that this Security is correctly noted against that tile in the
title register at the Land Registry.

Land Registry

Each Core Obligor (other ihe Borrower) censents to a resiriction in the following terms keing entered
into on the Register of Title relating to any Core Property registered at the Land Registry:

"No disposition of e registersd gstate by the proprietor of the registered estate 15 10 be registered
without 3 wiitten consent signed by the proprister for the time being of the charge dated
1in favour of { ] referred to in the charges register or thoir conveyancer

{
{Standard Form FY



4.4

5.1

52

53

Deposit of title deeds

Each Core Obligor (other than the Borrower) must, in respect of any Core Property, immediately:

4.4 deposit with the Security Agent all deeds and documents necessary o show good and
marketable title to any properly referred to in Clsuse 42 {Acquisitions) (the Title
Documents);

4432 procure that the Title Documents are held at the appicable Land Regisiry 1o the order of
the Security Agent; or

443 procure that the Title Documents are held {o the order of the Agent by a firm of solicitors
approved by the Security Agent for that purpose.

INVESTMENTS

Deposit

Each Chargor (other than the Bomower) must upon the execution of this Deed or any Deed of
Accesslon (or, if later, promptly upon the acorual, offer or issue of any stocks, shares, warrants or
ather securities in respect of or derived from the Investments) and upon the acquisition by each
Chargor {other than the Borrower) of any interest In any Investments immediately:-

511

512

deposit with the Security Agent, or as the Security Agent may direct, all certificates and
ather documents of title or evidence of ownership in relation fo its investmaenis; and

exccute and deliver 1o the Sacurity Agent all share fransfers and other documents which
may be requested by the Security Agent in order to enable the Security Agent or s
nominges to be registered as the owner of or otherwise oblain a legal title o its
Investments,

provided that in relation to the acquisition of any share for which relevart taxes apply, the period will
siart from the dale tat the stamped stock trangfer forms are recelved back from the relevant office.

Calis

521

Each Chargor (other than the Borrower) must pay all calls or other payments due and
payabie in respect of any of its Investments in accordance with the Facilities Agreement.

If a Chargor (other than the Borrower) fails to do o, the Security Agent may pay the calls
or other payments in respect of any of its Investments on behaif of that Chargor. That
Ghargor {other than the Borrower) must immediately on reguast reimburse the Securily
Agent for any payment made by the Security Agent under this Clause 5.2 {Calls).

Other obligations in respect of investimenis

5.31

5.3

533

Each Chargor (other than the Borrower} must promptly send a copy 1o the Security Agent
of, and comply with all requests for, information which is within its knowledge and which
are made under any law or regulation or any similar provision contained in any articles of
assocition or other constitutions! document, or by any listing or other authority, relsling 1o
any of its Investments, If It fails fo do so, the Security Agent may elect t¢ provide such
infarmation as it may have on behalf of any Chargor {other than the Borrower}.

Each Chargor (other than the Borrower) must comply with all other conditions and
obligations assumed by it in respect of any of s Investments.

Thie Security Agent is not obliged to-

{a} perform any obllgation of a Chargor;

1%



{b} maks any paymeant;

{c} make any enquiry as to the nature or sufficlency of any payment received by R or
any Ghargor or

{ci) present or flle any claim or take any other action 1o collect or enfores the payment
of any amount fo which it may be entitied under this Dsed,

in respect of any Investment of a Chargor (other than the Baorower).

5.4 Voting rights

5.4.1

542

54.3

Before this Security becomes enforceable-

{a) the voiing rights, powers and other rights in respect of the Investrents of a
Chargor {other than the Borrower) will be exercised:-

(i by that Chargor; or

{ii) if exercisable by the Security Agent, in any manner which that Chargor
may direct the Security Agent in writing; and

{&) all dividends, distribufions or other income paid or paysble in relation to any
Chargor's Investments In accordance with the Faciiities Agreement must be paid
into the General Account,

Each Chargor {other than the Borrower) must indemnify the Secudty Agent against any
loss or Hability incurred by the Security Agent as a consequence of the Security Agent
acting in respect of any of the Chargor's investments @s permitted by this Dged on the
direction of the relevant Chargor.

Subject to paragraph 5.4.4 below, afler this Security has become enforceable, the Security
Agent may exercise {in the name of any Ghargor (other than the Borrower) anc without any
further consent or authority on the part of that Chargor) any voting rights and any powers
o rights which may be exercised by the legal or beneficial owner of any Investment, any
person who is the holder of any Investmant or othenwise.

The Security Agent shall not be entitied to exercise any voting rights or any other powers
or rights under paragraph 5.4.3 sbove if and to the extent that.-

)] a notifisble acquisition would, as 2 consequence, take place under section § of
the National Security and Invesiment Act 2021 (the NSt Act) and any regulations
made under the NSl Act; and

{b) gither-
n the Secretary of State has not approved that notifiable acquisition in
actordance with the NS At or
(it} the Secretary of State has approved that notifiable acquisition in

aceordance with the NS| Act but there would, @s 8 consequence, be a
breach of the provisions of a final order made in relation {o that notifiable
acquisition under the NS Azt



6.1

8.2

AGCOUNTS

General

£.1.1 inthis Clause 6 Account Bank means a pereon with whom an Account is maintained under
the Faciliies Agreementl.

6.1.2 Fach Core Obligor shall

(@)

{c)

if any new Account is opened as permitisd under the terms of the Facllities
Agreement and the Intercrsditor Agreement, deliver to the Security Agent details
of such new Account promptly follewing such Account being opened;

in relation 1o such new Accounts (othar than any Account held with the Sequrily
Agent), after this Securily has bacome snforceable, serve a notice of charge In
accordance with Clause B.4 (Notices of charge) on each benk or other financial
institution with which any such Account is maintained (and the relevant Core
Obligor shall comply with its obligation under Clause 64.2 1o oblain an
acknowledgement of each such notics of charge); and

rot, without the prior written consant of the Sgcurily Agent, parmit or agree to any
varistion of the rights altaching to, or close, sny Account.

B.1.3  Without prejudics to and in addition to Clauses 3.1 (Securlly) and 3.2 (Disposals)-

(&

)

Accounts

the benefit of esch Accourt shall not be capable of assignment or charge {(In
whols or in parf) save pursuant to this Deed; and

sach Core Obligor agrees that it will not assign (whether by sale or mortgage),
charge or otherwise seeli to deal with or dispose of all or any part of any Account
without the prior written consent of the Security Agent {in its capacity as Seourity
Agent urider this Deed),

5.2.1 Before this Security becomes enforceable-

{8)

{b)

{c}

gach Chargor shall be entled 1o recelve, withdraw or otherwise transfer any
credit balance from Hme o time on any Account {other than any Bloocked
Accounty;

save as permitted pursuant to the terms of the Finance Documents, the Core
Obligors shall not make any withdrawal from any Blocked Account without the
prior written consent of the Security Agent (in its capacity as such);

if and to the extent necessary to enable, and for the sole purpose of enabling:

{iy each Chargor to comply with their obligations to make repayments of
ihe Secured Ligbiliies arising under the Finance Documaents; of

{i) the Agent to apply the proceeds thereof in or towards repayment of the
Secured Lisbiliies in accordance with the lerms of the Financs
Documents,

the Security Agent shall;

{1} in the case of any Blocked Account held with the Securily
Ageri, release from the Securlly created by this Deed the

12



whole or any part of the sums standing to the credit of any
Blocked Account; and

{2) in the case of any Blocked Account which is held with any
other parly, provide consen! or execute any documentation
required to allow for the release from the Security created by
this Deed the whole or any part of the sums standing 1o the
credit of such Blocked Account; and

{d) each Chargor heraby authorises the Security Agent (in its capacity as the bank
with whom any Account is maintaingd) to endorse any statement in relation 1o
any such Account with a statement to the effect that-

i the benefit of such Acocourt is not capable of asgignment or charge
without the prior writier consent of the Security Agent;

{ify the relevant Chargor has agread not 1o assign, charge or olherwise deal
with any moneys standing to the credit of such Account withoui the prier
written consent of the Security Agent; and

{iii} the benefit of such Account is subject to a first Toved chargs in favour of
the Sscurity Agent as trustes for the Secured Parties.

§22 After this Security becomes enforcaable:-

(&) the Securily Agert shall be entiled without nofice to exercisa from time fo time
all rights, powers and remedies held by it as assignee of the Accounts and to-

i} gemand and receive sl and any moneys due under or ariging ouf of the
Accounts; and

{iiy exercise all such rights as the Chargors were then entifled o exercise
in reiation o the Accounts or might, but for the torms of this Deed,
exercize; and

{iiy to apply, transfer or set-off any or all of the cradit balances from time to
time on any Account in or towards the payment or other satisfaction of
alt or part of the Secursd Liabilities in sccordance with Clause 14
{Application of Froceeds), and

(b the Chargors shall not be entitled to recsive, withdraw or otherwise transfer any
cradit balance from tims to Ume on any Account éxeept with the pricr consent of
the Security Agent {in its capacity as such).

823 Acknowladgement of fixed charge
The Security Agent {in its capacity a8 account bank) by its execution of this Deed or a Deed

of Accession acknowledges the charges under Clause 2.8 (Credit bafances) in relation fo
the Accounts in respect of which it is account bank.

8.3 Book debts and receipts

5.3.1 Each Core Obligor must get in and realise its book and other debts and other moneys due
and owing to # In the ordinary course of its business and hold the proceeds of the gelling
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£.3.2

6.4 Motices of charge

in and realisation (until payment info an Account if required in accordance with
paragraph 6.3.2 below) on frust for the Security Agent.

Each Core Obligor must, excapt to the sxtent that the Security Agent otherwise agrees,
pay all the procesds of the getting in and realisation inte an Account in accordance with the
Facliities Agresment.

After this Securily has bacome enforceable, each Chargor must:

7. INSLIRANCES
7.1 General
7.1.1
{&}
)
{l
712
(al
()
{c)
72 Inzurances
7.2.1
722

(@)

{b}

pramptly serve 2 netice of charge, substantially in the form of Part 1 of Schedule
5 (Forms of Letter for Account Bank), on each Account Bank; and

use reasonable endeavours to snsure that each Ascount Bank ackiowiedges the
notice, substantially in the form of Part 2 of Schedule 5 (Forms of Lelier for
Account Bankh.

Each Core Obligor shall-

deliver to the Ssourity Agent, promptly following execution of the same, such
documents relating 1o the Insurance Rights assigned andior charged under
Clause 2 8 Unsurances) ("Assigned Insurances”) as the Security Agent may
ragsonably requlre;

camply with the terms of the Assigned Insurances; and

notify the Security Agent of any bresch or default under an Assigned Insurance
by it or any other party and any right that arises entitling it to or any other party to
terminate or rescind an Assigned Insurance, promplly upon becoming aware of
the same.

Each Core Dhligor shall not, witheut the prior wrilten consent of the Security Agent:

amend, supplement, supersede or walve any provision (or agree to do to any of
the foregoing) of any Assigned Insurance,

exerciss any sight to rescind, cancel, terminate or releass any counterparty from
any obligations (or agree {0 do to any of the foregoing] in respect of any Assigned
InsUrance; or

assign, fransfer, charge or otherwise dea! with or dispose of any Assigned
insurance or any of the relevant Chargors’ rights, tile, Interest and benefits in, to
and in respect of any Assigned Insurances,

except as permitied by the terms of the Secured Finance Documents.

Before this Security has become enforceable, each Core Obligor may exercise all its righis
in respect of the Assigned Inswrances to which it is a party including receiving and
exercising &l rights relating to proceeds of those Assigned insurances 10 the extent
permitied pursuant to the terms of the Finance Documents.

Aftsr this Security has become enforceabls, each Core Cbligor must:-



(&) promptly serve 2 notice of assignment, substantially In the form of Part1 of
Schedule 6 (Forms of Letter for Insurers), on each counterparty (o an Insurance;

and
) use reasonable endeavours 1o ansure that such counterparty acknowledges that
notice, substantislly in the form of Pait 2 of Schedule 8 (Fonms of Letffer for
Insurers).
a. INTELLECTUAL PROPERTY

Each Core Obligor shall, if requested by the Security Agent and at such Chargor's cosl, executes all
such further assignments, transfers, charges or cther dosuments in such form as the Security Agent
may require and do all acts that the Security Agent may require fo perfact the Securily taken by, or
to record the interest of, the Security Agent in any registers reiating t© any registered Intellectual

Property.
o, OTHER CONTRACTS
8.1 General

8.1.1 Each Core Obligor shali-

{&} detiver to the Security Agent, promptly Tollowing execution of the same, such
documents relating to the Relevant Contracts as the Security Agent may

rgasonably require;

(b perform all iis obligations under the Relevant Contracts in a diligent and timely
manner; and
{<) notify the Security Agent of any breach of or default under a Relevant Contract

by it or any other party and any right that arises entifling it or any gther party 1o
terminaie of rescing a Relevant Condract, promptly upon becoming aware of the
SaME.

0.1.2 Ne Core Obligor shall, without the prior written consent of the Security Agent.

{3} amand, supplement, supersede or walve any provision {(or agree to do to any of
the foregoing) of any Relevant Contrac,

(b exercise any right to rescind, cancel, terminate or release any counterparty from
any obligations (or agree to do fo any of the foregoing) in respect of any Relevant
Contract, or

{c}) assign, transfer, charge or otherwise deal with or dispose of any Relevant

Contraci or any of the relevant Core Obligors’ rights, tille, interest and benefiis in,
o and in respect of any Relevant Contract,

except as permitied by the terms of the Finance Documents.

8.2 Relevant Contracts

8.2.1 Save as expressly restricted pursuant 1o the terms of the Secured Finance Documents,
before this Security has become enforceable, the relevant Core Obligor may exercise aill
its rights in respect of the Relevant Contracts to which it is a party inciuding recelving and
exercising all rights relating to proceeds of those Relevant Contracts.

822 After this Sacurity has become enforceable, each Core Obligor must, at the request of the
Security Agent-



10,

101

1.2

10.3

11

11.3

(&

{b

promptly serve a notice of assignment or charge (as applicable), substantially in
the form of Part 1 of Schedule 7 (SCHEDULE 7

Forms of Letfor for Other Contracts), on each counterparty to & contract fisted in
Clauss 2.8 (Other contracts); and

use reasonahle endeavours to ensure that each such party acknowledges thal
notice, substanfially in the form of Part2 of Schedule 7 (SCHEDULE 7

Forms of Letier for Other Contracis).

WHEN SECURITY BECOMES ENFORCEABLE

Event of Defaull

This Secutity will become Immediately enforceable upon:-

10.1.1  the cccurence of an Event of Defaull which is continuing; or

§0.1.2  any request being made by a Chargor {o the Security Agent for the appointment of a
Becelver or an admimstrator, or for the Security Agent to exercise any other power or right
available to it

Discretion

After this Security has become enforceable, the Security Agent may enforce all or any part of this
Security in any manner it sees it or as instructed in accordance with the Facilities Agreement.

Statutary powers

The power of sale and other powers conferred by section 101 of the Act, as amendad by this Deead,
wiil be immediately exercisable at any time after this Security has become enforceable.

ENFORCEMENT OF BECURITY

Gieneral

1411 For the purposes of all powers implied by statute, the Secured Liabilities are desmed 1o
hava become due and payable on the date of this Deed.

11.1.2  Section 103 of the Act (restricting the power of sale) and section 83 of the Act (restricting
the right of consolidation) do not apply fo this Security.

11.4.3  The statutory powers of leasing conferred on the Securily Agent are extended so as o
authorise the Security Agent to lease, make agreements for leases, accept surrenders of
leases and grant options as the Security Agent may think fit and without the need to comply
with any provision of section 89 or section 100 of the Act.

Ho iiabillly as morigagee in possession

Neither the Security Agent nor any Recelver will be liable, by reason of entering into possession of
a Secured Assel, to account as morlgagee in possession or for any 1088 on realisation or for any
detault or omission for which e mortgagee in possession might be liable.

Privileges

The Security Agent and each Receiver is enfitied to all the rights, powers, privilages and immunities
conferred by the Act on morigagees snd receivers duly appointed under the Act, except that seclion
103 of the Ast does not apply.



11.8

1.8

Protection of third parties

No person (inciuding a purchaser} dealing with the Security Agent or & Receiver or its or his/har
agents will be coneamed fo enguire-

11.4.1  whether the Secured Lizbilities heve become payable;

11,42 whether any power which the Security Agent or 8 Receiver is purporting to exercize has
become exercisable or Is being properly exercised;

11.4.3  whether any money remains due under the Finance Documents; or
11.4.4  how any money paid to the Security Agent or to that Receiver s to be applied.
Redemption of prior morigages

11.5.1 At any fime after this Security has become enforceable, the Securily Agent may -

(&) radeem any prior Secunity against any Secured Assel, andior
(b} procure the fransfer of that Security fo itself, and/or
{ch settle and pass the accounts of the prior mertgagee, chargee or encumbrancer;

any accounts so settied and passed will be, in the absence of manifest error,
conciusive and binding on the Chargor,

11.52 Each Chargor must pay to the Security Agent, immadiately on demand, the costs and
expenses incurred by the Security Agent in connection with any such redsmption and/or
transfer, including the payment of any principal or inferest.

Contingencies

if this Security is enforced at a time when no amount is dus under the Finance Documents but at a
time when amounts may or will become due, the Security Agent {or @ Recelver) may pay the
proceeds of any recoveries effected by it into an interesl-bearing suspense account or other account
selected by it

Financlal collateral

1171  To the extent that the Secured Assots constitute “financial collateral” and this Deed and
the obligations of the Chargor under this Deed constitute a "security finencial coliatersl
arrangement” (In each case, for the purpese of and as defined In the Financlal Coliateral
Arrangements (No. 2) Regulations 2003), the Security Agent will have the right after this
Security has become enforceable to appropriate all or any part of that financial collateral in
or towards the salisfaction of the Secured Liabilitles.

14172 ‘Where any financial collaters! is approprigied:-

{a) i it is listed or traded on a recognised exchange, its vaiue will be taken as being
the value at which it could have been sold on the exchange on the date of
appropriation; or

& in any other case, its value witl be such amount as the Security Agent reasonably
determines having taken into account advice obtained by it from an independent
commercial properly adviser, investment bark or accountancy firm of nationsl
standing sslected by i,

and each Finance Party will give credit for the proportion of the value of the financial
collateral appropristed to its use.
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12.

12.1

12.2

12.3

12.4

12.%

RECEIVER
Appointment of Receiver

1211  Except as provided below, the Security Agent may appeinl any one of Mare persons o be
a Receiver of all or any part of the Secured Assats if this Security has become enforcesble.

12.1.2  Any sppointment under paragraph 12.1.1 above may be by deed, undear saal or in writing
under its hand.

12.1.3  Except as provided below, any restriction imposed by law on the right of 2 mortgagee to
appoint a Receiver (inciuding under section 108(1} of the Act) doas not apply to this Deed.

1214 The Security Agent is not entitied o appoint 2 Receiver solely as a result of the obisining
of & moratorium (or anything done with a view to obtaining a moraterium; under Part Al of
the Insolvency Act 1886 other than in respect of  foating charge referred fo iy subsection
{4} of section AB2 of Part A1 of the Insoivency Act 1888,

1215 The Security Ageni may not appaint an administrative receiver (8s defined In section 28(2)
ofthe Insolvency Act 1988) over the Becured Assets if the Security Agent is prohibited fromn
g0 doing by section 72A of the Insolvency Act 1886 and no exception to the prehibition on
appointing an administrative receiver applies.

Femoval

The Security Agent may by writing under its hand (subject to any requirament for an order of the
court in the case of an acministralive receiver) remave any Receiver appointed by It and may,
whenever it thinks fit, appoint & new Receiver in the place of any Recelver whose appointment may
for any reason have erminated.

Femuneration

The Security Agent may fix the remunaration of any Receiver appointed by it and the maximum rate
specified in section 10$(8) of the Act will not apply.

Agent of the Chargors

12.41 A Receiver will be deemead to be the agent of the relevant Charger for all purposes and
accordingly will be deemed to be in the same position as a Receiver duly appointed by &
morgagee under the Agt. The relevant Chargor alone is sesponsible for any contracts,
engagements, acls, omissions, defaults and losses of a Recelver and for any liabilties
incurred by 2 Receiver,

12.42 No Secured Parly will incur any lability (sither fo the relevant Chargor or to any pther
person) by reason of the appointment of a Receiver or for any other reason.

Relationship with Security Agent
To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on a Receiver may after this Security becomes enforceable be

exercised by the Security Agent in relation to any Secured Asse! without firet appointing & Recelver
and notwithstanding the appointment of @ Regeiver.

13



13

13.4

13.2

13.3

134

135

1386

13.7

POWERS OF RECEIVER

General

1311 A Recsiver has all of the rights, powers and discretions set out below in this Clause 13 in
sddition to those conferred on it by any law. This includes:-

{8 in the case of an administrative receiver, all the rights, powers and discrelions
confarrad on an administrative receiver under the insolvency Acl 1986, and

(b otherwise, all the rights, powers and discretions conferred on a receiver (or &
receiver and manager) under the Act and the Insolvency Act 1886,

1342 ¥ there is more than one Receiver holding office at the same time, each Receiver may
{unless the document appointing him/her states otherwise) exercise all of the powers
conferred on a Receiver undsr this Dead individually and 1o the exclusion of any other
Recelver.

Possession

A Receiver may fake immediate possession of, get in and realise any Secured Asset.

Carry on business

A Receiver may carry on any business of each Chargor in any manner ha/she thinks fit.

Employees

13.4.1 A Recelver may appoini and discharge managers, officers, agents, sccountants, servants,
warkmen and others for the purposes of this Deed upon such terms as o remuneration or
otherwise as he/she thinks il

1342 A Receiver may discharge any person appointed by any Chargor,

Bomrow money

A Receiver may raise and borrow mongay either unsecured or on the security of any Secured Asset
elther in prionity to this Security or otherwise and generally on any lerms and for whatever purpose
which hefshe thinks il

Sale of assets

1361 A Receiver may sell, exchange, convert into money and realise any Secured Assel by
public auction of private contract and generally in any manner and on any terms which
hefshe thinks fit

1382 The consideration for any such transaction may consist of cash or non-cash consideration

and any such consideration may be payable in & lump sum or by Instalments spread over
ary period which he/she thinks fit.

13.6.3 Fidures, oiher than landiord's fixtures, may be severed and sold separstely from the
property containing them without the consent of the refevant Chargor.

Leases
A Receiver may lat any Secured Asset for any term and at any rent (with or without a premium) which

hefshe thinks fit and may accept a surrender of any lease or tenancy of any Secured Asset on any
terms which hefshe thinks fit (including the payment of money to a lessee or tenant on 2 surrender).
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13.8

1311

1312

13.13

1314

13,15

Compromise

A Recelver may setie, adiust, refer fo arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who Is or claims 10 be a creditor of any Chargor
or refaling in any way (o any Sacured Asset.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, sult or proceedings in
relation to any Secured Asset which he/she thinks fit.

Receipts

A Recsiver may give a valid receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Secured Asset.

Subsidiaries

A Recaiver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Secured Asset.
Delegalion

A Receiver may delegate hisfher powers in accordance with this Deed.

Lending

A Recalver may lend money or advance cradit io any person.

Protection of assels

& Receber may:

13.14.1 effect any repair or insurance and do any other act which any Chargor might do in the
srdingry conduct of its business o profect or improve any Secured Asset;

13.44.2 commence andfor complete any building operation; and

13.14.3 apply for and maintain any planning pesmission, building reguiation approval or any other
Authorisstion,

in each case as helshe thinks it

ther powers

A Recelver may:-

1%15.1 doall other acts and things which helghe may consider necessary or desirable for realising
any Secured Asset or incidental or conducive to any of the rghts, powers of digeretions
corferved an & Receiver under or by virue of this Dead or law,

13.152 exercise in relation to any Secured Asset all the powers, authorities and things which
hefshe would be capable of exercising if he/she were the absolute beneficial owner of that

Secured Assel; and

12153 use the nama of any Chargor for any of the above purposes.

20



4.

14.1

14.2

15.

15.1

152

16,

16.1

16.2

18.3

17.

17.1

17.2

APPLICATION OF PROCEEDS
All amounts from time {o time received or recovered by the Security Agent or any Receiver pursuant
to the terms of this Dead or in connaction with the realisation or enforcement of alf or pant of this

Security will be held by the Security Agent and applied in accordance with the Intercreditor
Agreement. This Clause 14

is subject 1o the payment of any claims having priority over this Ssourity; and

does not prejudice the right of any Secured Parly to recover any shortfall from any Chargor.
EXPENSES AND INDEMNITY

Each Chargor must-

immediately on demand pay to each Secured Party the amount of ail cosls and expenses {including
legal fees) incurred by that Secured Parly in connection with this Deed including any arising from
any actual or alleged breach by any person of any law or reguiation; and

keep each Secured Party indsmnifled against any failure or delay in paying those cosls or expenses,
DELEGATION

Power of Attorney

The Security Agent or any Receiver may, al any time, delegate by power of attormey or otherwise i
any person for any period all or any right, power, authority or discretion exercizable by it under this
Deed.

Terms

Any such delegation may be mate upon any terms and conditions {including the power 1o sub-

delegate) and subject to any restrictions that the Securily Agent or that Receiver {as the case may
be) may, in its discrefion, think fit in the Interests of the Secured Parties.

Liabilizy

Neither the Security Agent nor any Receiver shall be bound lo supsrviss, of be in any way
responsidie for any damages, cosls or losses incurred by reason of any misconduct, emission or
default on the part of, any such delegate or sub-delegate.

FURTHER ABBURANCES

Each Chargor must prompily, at its own expense, lake whatever action the Becurlty Agent o 8
Receiver may require for-

17.4.1 creating, perfecting or protecting any security over any Secured Agsef or

17.1.2 facilitating the realisation of any Secured Asset, or after this Deed has become srforceable,
the exerclse of any right, power or discretion exercisable, by the Security Agent or any
Raceiver or any of their respective delegates or sub-delegates in respect of any Secured
Asset,

The action that may be reguited under paragraph 17.1 above includes:

1721  the execution of any morgage, charge, transfer, conveyance, assignment or assurance of
any assel, whether to the Security Agent or to ils nominees; or

17.2.2  the giving of any niotics, order o direction and the making of any filing or registration,
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18.

18.1

18.2

18.2

149.3

18.4

18.5

which, in any such case, the Security Agent may consider nacessary.
FOWER OF ATTORNEY

Each Chargor, by way of securlly, irrevocably and severally appoints the Security Agent, each
Receiver and any of their respective delegates or sub-delegates (o be its aliomey with the full power
and authority of the Charger to execute, deliver and perfect all deesds, instrumenis and other
documents in its name and otherwise on its behall and to do or cause to be done all acts and things,
in each case which may be required or which any sitorney may in its absolute discretion deem
necessary for carrying out any obligation of the Chargor under or pursuant 1o this Deed or generally
for enabling the Security Agent or any Recelver {o exercise the respective powers corferred onthem
under this Deed or by law. FEach Chargor ratifies and confirms whalever any attorney dees or
purpors 1o do under its appointment under this Clause 18,

The power given under Clause 18.1 above wilt take effect immeadiately, but may anly ba exercised at
any iime after this Deed becomes enforceabls.

MISCELLANEQUS
Continuing Security

This Security is & continuing security and will extend to the ultimale balance of the Secured Liabilities
regardless of any intermediate payment or discharge in whole or in part.

Tacking

Each Lender must perform its obligations under the Facilities Agreement (including any obligation o
make avallable further advances).

Mow Accounis

1891  Ifany subsequent charge or other interest affects any Secured Asset, & Secured Party may
open & new account with any Chargor,

1932  that Securad Parly does not open a new account, it will nevertheless be breated as it it
had done 50 at the time when it received or was deemed to have recelved nolice of that
charge or other inferest.

1933 As from that time alf payments made to that Secured Party will be credited or be treated as
having been credited to the new account and will not operate to reduce any Secured
Lisbility,

Time deposits

Without prejudice to any right of set-off any Secured Party may have under any ofher Finance
Document or otherwise, if any time deposit maiures on any account a Chargor has with any Secured
Party within the Securily Period when:-

19.4.1  this Security has become enforceable; and

15.4.2  no Secursd Liability is due and payable,

that time deposit will automatically be renewed for any further maturity which that Secured Party
considers appropriate.

Motice to Chargor

This Deed constitutes notice in wriling to each Chargor of any charge or assignment of a debt owed
by that Chargor to any Obliger and contained in any other Secunty Document.

Pud
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20, RELEASE

At the end of the Security Period, the Finance Parlies must, 3t the request and cost of aach Chargor,
take whatever action is necessary to release its Secured Assets from this Security.

21 COUNTERPARTS

This Deed may be executed in any number of counterparts and this has the same gffect a5 if the
signatures were on the counterparts ware on & single copy of this Deed.

22 GOVERMING LAW

This Dead and any non-contractual obligetions arising out of or in connection with It are govarned by
English law.

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of this Deed

23



SCHEDULE 1
CHARGORS
PART 1

HOLDCO OBLIGOR

53?&%5&5@45@' o

_ Country of Incorporation

Macdona!d Hotels (Management)
. Limited

“Scotland

“scraiz08

Company Number

PART 2

CORE OBLIGORS

Company Name

_Country of Incorporation

| Company Number

| Macdonaid Hotels Limited

i Callers-Linden Hc!dmgs Limited

i“aé?drona%ﬁbtéi, ‘Golf & Country
Cluby Limited

Hill Valley Hotel Golf & Country
Club Limited

Ledge 563 Vimited T

Macdoneld Alveston Limited

Miacdonald Berystede Limited

“Macdorald  Compleat
Limited

“Macconald Crutherland Limited

Inchyra Grange Hotel Limited

Misodonaid
Limited 3
“Wiecdonald Resorts Limited

“Scotiand 80347423
England 03083542
Scotland '8C187420
England 04034482
Scotland 50213280
‘England 05948300

""" “England 105848377
‘Angler | England 05048433
T - Ss5isa6T
Scofland """ _ 853536044? '
Lleaming House | Engiand 05948329
e

56019598




TOwner

SCHEDULE 2

“Ledge 583 Limited

NMacdonald Berystede Limited

"Macdonatd Compleat Angler
- Limited

: Limited

acdonald Resorts Limited

Hill Valley Hotel, Golfard |

- Country Club Limited

Club, Terrick, Whitchurch

25

PROPERTIES
 Address | Title Number
| Alveston Maner Hotel and 2,3,4 & - WK385770
| 4b Tiddington Road, Blratford-
Upon-Aven CV3T7 7AE kN S R
Heritage The Bath Spa Hotel, AV18T448
Sydney Road, Bath BAZ 6JF and

. land adjcining Bath Spa Hotel, AVOB5G1

- Bydrey Rogd, Bath
Macdonald Berystede Hotsl & . BK173008
Spa, Bagshot Road, Sunninghill,

_Ascot, SL5 8JH S
Heritage The Compleat Angler, BK3E7308
Risham Road, Marlow (BL7 1RG)
and various land adjoining the BK3G7309
Compleat Angler Hotel

- BR387310
BK3G73M
BRITTO23

_____________________________ . BK394321
Leeming Cottages, Watermillock, | CL1G4308
Penriti,

TCU84357
Heritage Leeming House,

- CUHM52328
Watermiliook, Penrith (CA11 0 4
and Land at Leeming Houss, §

_Watermillock, Ullswater 1

: Linden Half Hetel, Longhorsiey | ND108477
{MESS BXF) ;

- WNDTEB4Y
__ South Linden Farm, Longhorsiey .

" Elmers Court, Boldre, - HP298258

Walhampton, Lymington | _ o
Land known as Hill Valley Goif | SL159134




SCHERULE 3

DETAILS OF ADCOUNTS

FART 1

ACCOUNTS (OTHER THAN BLOCKED ACCOUNTS)

 Name ofChargor ' Name of bank , Account name s'ﬁ.é'&m!ht“ Sort code
| L or financlal |

number

L instiution

Wacdonald Hotels
| (Management)
Limilsd

“Nacdonald )
Resorts Limited

PART 2

BILOCKED AGCOUNTS

Name of Chargor  Name of bank or | Account name Account
financiai - number
institution




SOHEDULE 4
FORMS OF LETTER FOR OCCUPATIONAL TENANTS
PART 1

NOTICE TO OCCUPATIONAL TENANT

T [Occupational tenant]

Copy. [Security Agent] (as Security Agent as defined below)

[Date]

[ear Sirs,
Re: [Fropery address]

Security Agreernent dated [ ] hetween [Chargor]
and [Security Agent] (the Security Agreemend)

We refer to the lease dalad | 1 and made between | jand] 1{the Lease).

This letter constitutes notice to you that under the Securily Agreement we have assigned absclutely (subject
to a proviso for re-assignment on redemption) to [Security Agent] (as trustee for the Secured Parties as refarred
to in the Security Agreement, the Security Agent) all our dghts under the Lease.

We gonfirm that the security under the Security Agreemeni has become enforceable and all of the rights,
powsrs and discretions will be exercisabla by, and all notices must be given fo, the Security Agent or a3 i
directs.

We irrevocably instruct and authorise you to pay all rent and all other moneys payable by you under the Lease
to linzer account detads),

The instructiors in this letter apply until you receive notice from the Security Agant lo the contrary and
notwithstanding any previous instructions given by us.

The instructions in this letter may not be revoked or amended without the prior written congent of the Securily
Agent.

This letter and any non-contractual obligations arising out of or In connection with it are governad by English
law.

Please confirm your agreement o the above by signing the attached acknowledgemernt and returning it 1o the
Security Agent at [address] with a copy to us.

Yours fathfudly,

{Authorised Signatory)
[Ghargor]



PART 2

ACKMNOWLEDGEMENT OF QCCUPATIONAL TENANT

To: [Becurity Agent] {as Security Agent)
Attention: [ 1
Dats]
Uear Sirs,
He: [Property addrass]
Securily Agreement daied [ ] between [Chargor]
and [Security Agent] (the Becurity Agreenent)
We confirm receipt from [Chargor] {(ihe Chargor) of a notice dated | ] {ihe Notice) in relation to the Lease

fas defined in the Nolice).

We confirm that we:

{8} accept the instructions contained in the Notice (Including that the securlly under the Secwity

Agreement has become enforneable) and agree to comply with the Notice;

{b} have not received any notice of any prior security over the Lease or that any third party has or wil
have any right or interest in, or has made or will be making any claim or demand or taking any action

in respect of, the rights of the Chargor under or in réspect of the Lease;

{c) must pay all rent and ail other moneys payable by us under the Lease to [insent account details] [(as

defined in the Notice)]; and

{d} must continue to pay those moneys into the [insent account defails] (as dafined In the Notice) untit we

recelve your wiitten instructions o the contrary.

This letter and any non-contractual obligations arising out of or In connection with it are governed by English

law.

Yours faithfully,

For
[Dooupationsl tenant]
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SCHEDULE &
FORMS OF LETTER FOR ACCOUNT BANK
PART 1
HOTICGE TO ACCOUNT BAMK
To [Account Bani]

Copy: [Security Agent] (as Security Agent as defined below)
[Detal

Dear Sirs,

Security Agreement dated [ ] between {Chargor]
and [Sscurity Agent] (ihe Security Agreement)

This letier constitutes notice to you that under the Security Agreement we have charged (by way of & first fixed
charge) in favour of [Secwity Agent] (as trustee for the Secured Parties as refered io in the Sscurity
Agreement, the Security Agent) all our rights in respect of any accourt, and any amount standing to the credit
of any account, maintained by us with you (the Accounts).

We confirm that the security under the Security Agreement has become enforceable and all of the rights,
powers and discretions will be exercisable by, and all nolives must ba given to, the Security Agent oras

diracts,

We Irrevocably instruct and authorise you to

(&) disciose to the Security Agent any information relating to any Account requested from you by the
Securily Agent;
4] comply with the terms of any written notice or instruction relating to any Account received by you from

the Security Agent;
{g hold all sums standing to the credit of any Account to the order of the Security Agent; and

{h in respect of any Accouni, pay o release any sum standing to the credit of any such Account in
sccordance with the written instructions of the Sscurity Agent.

We are not permitted to withdraw any amount from any Account without the prior written consent of the Security
Agent.

We acknowledge that you may comply with the instructions in this lefter without any further permission from
Us.

The instructions in this ietter may not be revoked or amended without the prior written consent of the Security
Agent.

This letler and any non-coniractual obligations arising out of or in conneclion with it are governed by English
law.

8



Please confirm your agreement to the above by sending the alttached acknowledgement io the Securlly Agent
at [addrezs] with 8 copy 1o us,

Yours Taithfully,

{Authorised Signatory)
[Chargor]
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PART 2
ACKROWLEDGEMENT OF ACCOUNT BANK
To: [Security Agent] (a8 Becurity Agent)

Copy:  [Chargor]

[Date]
Dear Sirs,
Sacurlty Agreement dated | 1 hetween [Chargor]
and [Security Agent] (the Securlly Agreement)
Wa confirm receipt from [Chargor] (the Chargor) of a notice dated | 1 {the Motice) of a charge

upon the terms of the Seourity Agreement over all the righis of the Chargor o any amount standing to the
gredit of any of the Chargor's accounts with us {the Accounts).

W confirm that we:-

1. accept the instructions contained in the Notice and agree to comply with the Notice;
2 have not recaived notice of any prior security over, or the interest of any third party in, any Account;
3 have neither claimed nor exercised, nor will claim or exercise, any securily interest, sel-off, counter-

claim or other right in respent of any Account;

4. will not permit any amount to be withdrawn from any Account (as defined in the Nolice) withaut your
prior written consent.

The Accounts maintained with us are
[Specify accounts and account numbers]

This lelter and any non-contractual obligations arising out of or in conneclion with if are governad by English
faw.

Yours faithfully,

{Authorised signatory)
[Account Bank]

Ak
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SCHEDULE S
FORMS OF LETTER FOR INSURERS
PART 1

NOTICE TO INBURER
To [insurer]

Copy: [Security Agent] (as Security Agent as defined below)

[Date]
Dear Sirs,

Security Agreement dated | } batween [Chargor}
and [Securily Agent] {the Security Agreement)

This lstter constitutes nofice fo you thet under the Security Agreament we have assigned absolutely, sublect
to & proviso for re-assignment on redsmption, to [Security Agent] {as trustes for the Secured Partles as refered
to in the Security Agraement, the Security Agent) all our rights in respact of [inser details of condract of
insurance] {the Insurance).

We confirm that the securlly under the Security Agreement has become enforceabie and all of the rights,
powers and discretions will be exercisable by, and nofices must be given and payments must be made o, the
Security Agent or as it directs (unless, and to the extent, otherwise exprassly provided for in the Insurancs of
in any insurer letter you may have issued to the Security Agent in respect of the Insurance).

Ve confirm that~

1. we will remain liable under the Irsurance to perform sll the obligations assumed by us under the
insurance;
s none of the Security Agent, its agents, any recelver or any uther parson will at any fime be under any

obligation or liability to you under or In respact of the insurance (unless, and io the extent, otherwise
expressly provided for in the Insurance},

3. all payments and ciaims under or arising from the Insurance are io e made o the Security Agent 1o
such account {or to its order) as it may specify in writing from time to time;

4, all remedies provided for in the Insurance or availabie at law or in equity are (0 be exercisable by the
Security Agent, and

5. all fights to compel the performance of the Insurance areto be exercisable by the Sscurity Agent.

We irrevocably instruct and authorise you 16 disclose 1o the Securily Agent any Information relating to the
ingurance requesiad from you by the Sacurity Agent.

The instructions in this lafter may not be revoked or amended without the prior written consent of the Security
Agent

This letter and any non-contractual obligations arising out of or In connection with it are governed by English
law

32



Please acknowledge recsipt of this lelter by sending the attached acknowledgement (o the Security Agent &t
[address] with & copy O us. '

Yours faithdully,

{Authorised signalory)
[Chargor]

Lad
Lad



PART 2
ACKNOWLEDGEMENT OF INSURER
Texr [Securlty Agert] {as Sacunly Agant)

Copv:  {Chargor]

[Date]
Dear Sirs,
Securlty Agreement dated | 1 between [Chargor]
and [Security Agent] {the Sscurty Agresment)
We corfirm receipt from [Chargor] {the Chargen of a nolice daled | } {ihe Natice) of an assignment

on the terms of the Security Agreement of all the Chargor's rights in respect of [inser! detalls of the coniract of
insurance] {the Insurance).

We confirm that wat-

1. accept the instructions confained in the Notice (including that the security under the Security
Agreement has become enforceable) and agree to comply with the MNotice; and

2. will give notices and make payments under the Insurance a8 direcled inthe Motice,

This letter and any non-contractual obligations ariging out of or In connection with it are govemned by English
law.

Yours faithfully,

{Authorised signatory}
[insurer]
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BCHEDULET
FORMS OF LETTER FOR OTHER CONTRACTS
PART 1

NOTICE TO COUNTERPARTY

To [Contract Counterparty]

Copy:  [Security Agent] (as Security Agent as defined below}

iDate]
Dear Sirs,

Security Agreement dated | ] between [Chargori
and [Security Agent] {the Security Agreement)

This ietter constitutes notice to you that under the Security Agreemsnl we have [assigned absclutely, subjent
to a proviso for re-assignment on redemption Jicharged by way of a first fived charge]! to [Security Agent] (a8
trustee for the Securad Parties as referred to in the Security Agreement, the Security Agent) all our rights In
respect of [insert details of contract] {the Contract).

We confirm that the security under the Securnity Agresmaent has become enforceable and all the rights, powers
and discretions will be exercisable by, and notices must be given, and payments must be made to, the Security
Agent or as it directs.

We confirm that:-

1 we will remain lable under the Contract to perform all the obligations assumed by us under the
Confract;

2. none of the Security Agent, its agents, any receiver or any ofher person will at any time be under any
obligation or liability to you under or in respect of the Contract:

a all payments to be made to us under cr arising from the Contrect should be made to the Securlly
Agent or fo its order as it may specify in writing from time 1o time;

4, all remedies provided for in the Contract or available at law or in equity are exsrcisable by the Security
Agent; and

5. vou are authorised and instrucied, without further approval from us, to comply with your obligations

{including without limitation your payment obligations) under the Conlract in accordance with the
written instructions of the Security Agent from time to fime (and to hold the money for any such
payments to the Security Agent's order pending receipt of written instructions from the Securily
Agent).

We irevocably instruct and authorlse you to disclose 1o the Securily Agent any information relating to the
Contract requasted from vou by the Sacurity Agent.

The ingiructions in this letter may not be revoked or amended without the prion written consent of the Securily
Agent.

This letier and any non-contractual obligations arising out of or in connection with it are governad by English
W,

! Dalete a8 applicable.

Liw
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Please acknowiedge receipt of this lefter by sending the attached acknowledgement to the Security Ageni at
[address] with a copy to us.

Yours faithfully,

(Authorised signatory)
(Chargor]
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
To: Security Agent] (as Security Agent]

Copy:  [Chargor)

{Date]
Dear Sirs,
Security Agreement dated { ] between [Chargor]
and [Security Agent] {he Security Agreement]
We confirm receipt from [Chargor] (the Chargor) of a notice dated | 1 {the Motice) of [an

assignment)/fixed chargel* on the terms of the Security Agreement of all the Chargor's righis in respect of
linsert details of the contract] {the Contract).

We conflirm thal we:-

1. accept the instructions contained in the Notice (including that the security under the Security
Agreement has become enforceable) and agree 1o comply with the Nolice; and

2. will give notices and make payments under the Contract as directed in the Notice.

This letier and any non-confractual obligations arising out of or in connection with it are governed by English
faw.

Yonars faithfully,

{Authorised signalory)
[Contract counterparty)

2 Delete as applicable.
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SCHEDULE S

DEED OF ACCESSION
THIS DEED is made on |
BETWEEN:-
{13 1 1 {the "New Chargor™), a company incorporsied in England or Wales whose registered
office isat{ H
{2 { 1 {the "Borrower"} for itself and as agent for and on behalf of each of the other Chargors
{as defined in the Debenture referrad lo below), and
{3 f 1 as the Security Agent.
INTRODUCTION
{A} The New Chargor is, or will on the date of this Deed become, a fwholly-cwned] Subsidiary of the
Borrower.
(B} This Desd is supplemental to a deed dated | | (a8 supplemented and amended from time {0
time, the ‘Debenture™) betwaen, among others, the Borrower, each of the companies named in the
Diepenture as Chargors, and | 1 as sgent and trustee for the Secured Farties.

(C} The New Chargor at the request of the Borrower and in consideration of the Secured Parties making or
continuing to make facilities available to the Borrower or any other member of iz group has agreed to
erier into this Deed and become a Chargor under the Debenture.

IT IS AGREED as follows:-

2. DEFINITIONS AND INTERPRETATION
2.1 Terms doefined in the Debenture have the same meaning in this Deed.
2.2 The principles of interpretation set out in Clause [ ] of the Debenture apply 1o this Deed insofar as

they are relevant to it, as they apply to the Debenture.

3. ACCEBSION

The New Chargor agrees to become a parly to and {0 be bound by the terms of the Debariure with
immediste eFect and 2o that the Debenture shall be read and construed for all purposes as if the
New Chargor had been an original party to it as 8 Chargor,

4. SECURITY
The New Chargor mortgages, charges and assigns to the Security Agent, as agent and trusies for

the Secured Parties, all its business, undertaking and assets on the terms of Clause [ | of the
Debenture, provided that-

4.1 the Property charged by way of legal morigage shall be the Property referred {0 in Schedule 1
{(FProperty),

432 the Investments charged shall include the Shares referred to in Schedule 2 {Investmants);

43 the Insurances assigned shall include the Assigned Insurances referred 1o in Schedule 3

{Insurances),



4.4

4.5

81

8.2

the Relevant Contracts assigned shall include the Specified Contracts referred 1o in Schedule 4
(Refavant Contracts), and

the Accounts charged shall include the Accounts referred fo in Schedule 4 (Deleils of Accounis).

CONSENT OF EXISTING CHARGORS

The Borrower by its execution of this Dead confirms the consent of the existing Chargors {o the terms
of this Deed and their agreement that this Desd will in ne way prejudice or affect their obligations
under, or the covenants they have given, or the Security created by, the Debenture.

EFFECT ON DEBENTURE

The Debenture and this Dead shal! be read and construed as one decument s0 that references in
the Debeniure to "this Dead", "herein”, and similar phrases will be deemed to include this Deed.

For the purposes of this Deed and the Debenture and with effect from the date of this Deed, the
property and assets of the New Chargor morigaged, charged or asgigned to the Security Agent
(whether by way of legal morigage, assignment or fixed or floating charge) by or pursuant o this
Deed shall form part of the Secured Assets and references in the Debenture to the Security created
by or pursuant to the Debenture will be deemed to include the Security created by or pursuant 1o this
Desd.

GOVERNING LAW

This Dead of Accession and any non-contractual obligations arising out of or In connaction with it are
governgd by Engiish law,

EXECUTED AS A DEED AND DELIVERED on the date set out at the beginning of this Deed.

A8



[BCHEDULE 1

FROPERTY]®

ISCHMEDULE 2

INVESTMENTS]

[BOHEDULE 3

INEURANCES]

[SCHEDULE 4

RELEVANT CONTRACTS]

[SCHEDULE &
DETAILS OF ACCOUNTS
PART 1
DETAILS OF ACCOUNTS (OTHER THAN BLOCKED ACCOUNTS)
PART 2

BLOCKED ACCOUNTS]

3 nsen an overseas entity 1D number if the New Chargor Is an oversass owne [or he purposes of the Eranomic Crime Act
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SIGNATURE PAGES TO DEED OF ACCESSION

The New Chargor

EXECUTED as a Desd

}
by [NAME OF COMPANY] )
acting by two Diractors or @ Director and iis )
Secretary- 1
1
Director
Director/Secretary
Address: [ ]
Facsimile number [ ]
OR

EXECUTED as s Deed by [NAME OF )
COMPANY] }
zcting by [INAME OF DIRECTOR], 2 }
Director, in the presence of- }

Signaiure of witness! Dirgctor

Name of wilness:

Address!

Cooupation;

Address: [ ]
Facsimile number [ 1

41



The Borrower

EXECUTED {but not delivered
untit the date hereof) AS A DEED

oy [ ]
acting by:-

The Securlty Agent

SIGNED for and on behalf of
[ 1

L o

Director

Director/Secrelary
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SIGNATORIES

THE CHARGORS

Frecuted 85 a Deed (bui not deliverad until the date of
this Deed) by MACDONALD HOTELS LIMITED

acling by
Macoa Lawags. .

Full Name (Director)

ignature of Rirector

in the presence of;

Full Mame (Wiiness)

nnnnnnnnnn éwnﬁggspau”.ttpm.HM..,......_. a
2 Altlantic Square
............ 31-Yﬁm-5tfé-éi:ir1c-vvv-nnn».......-:r
e Dlasgow G2 EAS L e e ,
Address '”ﬁ};ﬁ};gns&%@r& ({ \viiness

Execuled as a Dead (but not delivered uniil the date of
this Dead) by MAGDOMNALD HOTELS
(MANAGEMENT) LIMITED

acting by

HM&%’\C“»LK»@B R

Full Mame (Directorn

in the presence of,

Ceonmd. HAoIuS

Full Name (Winess)
Burness Peull LLP

............. 3 ¥ork Straat.. ...
Glgstiow 32 8AS '

Address

satire of BYiness

Evecuted as a Deed (but not delivered unil the date of
this Dead) by CALLERS-LINDEN HOLDINGS LIMITED

acling by
Mot ConsaSy

Full Name (Diractor) 1 Eignature of Direclor

in the presence of

Full Name {Withess]

............ Burnggsrpgw;t B Y
2 Atlantic Squaf-g
............... 3T'V0rk3}(eé: o me bR aBE R P
Glasgow Gogag. ... L

Address
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Executed as a Desd (bul not delivered until the date of
this Deed) by CARDRONA HOTEL, GOLF &
COUNTRY GLUB LIMITED

acling by

Full Nams (Director)

in the presence of.

Full Namg é};\{g&aa@ Lt L

mmae o EaE cnn .2. ?ﬂt{ﬁﬁtiﬂ‘sﬁua{a ..................
R 31 yorkSwest
" Gasgow G2 BAS
Address '

Executed as a Deed (but not delivered uniil the date of
this Doed) by HLL VALLEY HOTEL GOLF &
COUNTRY CLUB LIMITED

acling by

WMo Gaeaes

Full Name (Directon

in the presence of.

CConoap MO

Full Name (Witness)

‘”"'"""ﬂUYﬂBSS'PaUﬂ'Ll;P'"""' At asEBaviERas

... 2AtanticSquare ...
31 Yok Stragt

e Blasgow GRAAS. e

Agdress

Executed as a Deed (but not delivered unill the date of
this Deed) by LEDGE 563 LIMITED
geting by

,.Hx&&ﬂn ﬂ,wﬁxxgaa.@ ...............

Full Name (Direciorn)

in the presence of.

CEMAMNA LG

Full Mame (Witness)
"""""""" Burness Peult LEg -

Address

44

L4 Eignature of Dhrector

Signatye 7 Winess
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Executed as a Deed (but not delivered urdi! the date of
thiz Dead) by MACDONALD ALVESTON LIMITED

acting by

.n,%&aﬁxﬂ....&wmﬁ; ..................

Full Name {Direstor)

in the presence of.

CEMMMP MGG
Full Name (\W\ilness)

............. 2 Attantlc. Baquars ... ...

31 York Sirest
SO asgow G2 BAG - : e
Address L ivitness

Executed sz a Deed {but not delivered untll the date of
this Deed) by MACDONALD BERYSTEDE LIMITED

achng by

Full Name (Director)

in the presance of

CCrongy . Mook

Full Name (Witness)

et BUmnesk Pagi e
............. 2. Atantc Sguare. .o eeverin
21 ¥York Strent

............ G{ass_—;w@g%&@

Address ) Sigrature’of Wiiness

¥

Executed as a Dead (but not delivered unill the date of
this Deed) by MACDONALD COMPLEAT ANGLER
LIMITED

acting by
Moo Guuses

Full Mame (Director}

in the presence of.

[ES ST @ B)S S
Full Name (Wilness)

Blingts Paull (| p
................ £ Altantic Square .- or
hS‘[ Yok Strpat
A.,..,‘.,,.,....i;iasggwgg.gA,s ...............
Addrass

ranatire of Witness
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Exacuted as a Deed {but not delivered untli the date of
this Deed) by MACDONALD CRUTHERLAND LIMITED
acting by

Mucr Guuaes

Full Name {Director)

in the presence of.

CCETOYIR, SO

Full Mame (Wilness)

............. Burness Paull Lt
2 Atlantic Square

.......... 31 Xork Street e
Gilasgow GF BAS

Address

Execited as 8 Deed (but not deliverad until the date of
this Dead) by MACDOMALD LEEMING HOUSE
LIMITED

acting by

H‘vk&\-"‘\ .a,gmg,s.ﬁ,&“‘,...,.,,,..,.._
Full Name (Drirector)

in the presence of;

CCENR, MO

Full Name {Witness)

nnnnnnnnnnn aﬂ?nassgauﬂtkp hmr mtmaparo o e
2 atlsntic Squsare

""""""""" A1 Vork Street T
............ Ciangow, (32 BAB

o

Executed 25 2 Deed (but not delivered until the date of
this Deed) by MACDORNALD RESORTS LIMITED
acting by

e faeses

Fult Mame {Diractorn
in the presence of.

Ca@‘é\ﬂ\M& ey {MW§ ......

Full Name {Wilness}

Address
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irector

Eignature ol

{ (Signatiire ofWiness

Signature of D:recf;i}

signature of Director




Executed as a Deed (bl not delivered uniil the date of
this Deed) by INCHYRA GRANGE HOTEL LIMITED

acting by
e Qe

Full Mame (Director

in the presence of:

Full Name (Wﬁtness? .
Bumness Paad bLE
2 Atlantic Square
............. sy ok Stresh.. e

M ang

Addrass

THE SECURITY AGENT
SIGHNED by
& duly authorised officer for and on behalf of
THE ROOYAL BANK OF SCOTLAND PLC
in the presence of-
Signalure of Wilness!
Name of Winess:

Address:

Ocoupation:

g
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Signature of Director




EXECUTION VERSION

DATED & ma\:} 2023

{1} THE CHARGORS

{2} THE ROYAL BANK OF SCOTLAND PLC
{as Security Agent)

DEBENTURE

This Deed is subject to the terms of the intercreditor Agreement

Pinsent Masons
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THIS DEED isdated 5 [ 2023 and is made

BETWEEN:-

{1} THE COMPANIES LISTED IN SCHEDULE 1 (jogether with sach company which becomes a parly
to this Dead by executing a Deed of Accession, each a "Chargor” and together the "Chargors®);
and

(2 THE ROYAL BANK OF SCOTLAND PLC as security trustes for the Secured Parties (as defined in
the Facilitias Agreement definad balow) (the "Security Agent”).

BACKGROUND:-

(A The Chargors enter info this Deed in connection with the Facilities Agresment (as defined below).

{8} it iz intended that this document takes effect as a deed notwithstanding the fact that a party may only

axecule this document under hand.

IT i85 AGREED as {ollows:-

1. DEFINITIONS AND INTERPRETATIONS
1.1 Definitions
in this Desd:-
“Accounts” means any accounts now or at any time {and from time 1o time)

openad, owned, oparated, held or maintained by any Chargor, or
in which any Chargor has an Interest, at any bank or financial
institution in any jurisdiction {and shall include any replacement
account, subdivision or sub-account of that account) and all
moneys from {ime fo time standing o the credit (including any
interest thereon} of any such account, including, without limitation,
the amcoounts specified in Schedule 3 {(Defails of Accounis) or
specified as an “Ascount” in any Deed of Accesslon

"Act' means the Law of Property Act 1925
“Blocked Account” means:-
{a) the Accounts (f any) specified in Part2 (Blocked

Accountsy of Schedule 3 {(Deladls of Accounis) or
specified as a ‘Blocked Account” in any Deed of
Accession; and

{h} any other Account agresd by the Security Agent or Agent
and the Borrower in writing to be a Blocked Account

‘Borrower” means Macdonald Holels Limited, 2 company registered in
Scotiand with company number (SC247423) having its registerad
office at Whiteside House, Whiteside Indusirizl Estate, Bathgals,
West Lothian, EH48 2RX

‘BoS Accounts” means any accounts owned, operated, hekl or maintained at Bank
of Scotland plc as at the date of this Deed which will be closed in
accordance with Clause 17.1.3 {Designation of Accounis) of the
Facilities Agreement



"Core Obligor”

"Core Property”

"Deed of Accession”

"English Chargor”

"Event of Default”

"Faciiities Agreement”

‘Holdco Obligor”

“inteliectual Property”

"intercreditor Agresment”

means each of the companies listed in Part 2 of Bchedule 1
{Chargors)

means:-
{a} Froperty; or
(b} any freshold or leasehold property in England and Wales

designated as a “Core Property” in accordance with the
Fagiiities Agreement

means a deed substaniially in the form of Schedule 8 (Desd of
Acrassion) exscuted, or to be executed, by & person becoming a
Chargor

means a company listed in part 3 of Schedule 1 (Chargors) which
is incorporated in England and Wales

has the meaning given to that term in the Facilliies Agreement

means the £58,300,000 term and revolving facilities agreement
dated on or around the date of this Deed sniered info batween
{smony others) the Chargors and the Security Agent as amendead,
supplemented, novated, extended or restated from time to time

means the company listed in Pant 1 of Schedule 1 [Chargors)
maans any of the following:-

{a) ail inferests in respact of any regisiered inteliectual
property right in any famitory or jurisdiction, including,
without limitation, patents (including supplementary
protection  certificates), trade marks, service marks,
registered designs and any similar right in any territory or
jurisdiction and any applications or right to apply for any
of the above;

{b} any brand and trade names, domain names, invention,
copyriaht, design right or performance right;

{) any trade secrets, dafabase right know-how and
confidential infformalion; and

{d} the benefit of any agreement or licence for the use of any
such right,

and any simitar right in any ferritory or jurisdiclion and any
applications or right to apply for any of the above together with any
regisirations, extensions, renewsls or applications of or or the
same, now or at any time hereafter (and from time to time) owned
or held by any Chargor or (to the exdent of its interest) in which any
Charger has an interest

means the intercreditor agreement dated on or around ihe date of
this deed entered into between {among others) the Security Agent
and the Borrower a5 amendsed, supplemeanted, novated, extended
or restated from time fo fime



“Investments”

“Party”

“Plant and Equipment”

“Property”

"Receiver”

"Related Rights”

"Relevant Coniract”

"Sgottish Asseis”

“Secured Assets”

"Secured Liabilities”

MeEns.-

{a) all shares in the capital of any Core Obligor {(excluding
the Barrower) located In England & Wales owned by the
Heldeo Obligor or held by any nominge of trustee on
kehalf of the Holdoo Cbligor at any tims; and

{&3 all other shares, stocks, debentures, bonds or ciher

securities or invesiments owned by a Core Obligor
{excluding the Borrower) or held by any nominge or
frustes on its behall

means a party to this Deed

means all plant, machinery or equipment (including office
equitiment, computers, vehicles and other equipment} of any kind
and the benafit of all licences, warranties and contracts relating to
the same

mieans sach property specified in Schedule 2 (Properiies)

means a receiver of receiver and manasger or administrative
receiver, in each case appointed under this Deed

means in relation to any Secured Asset:-

{a} the procasds of sale of all or any part of that Secured
Assetl;
b} alictments, rights, monsy or propery arising from that

Secured Asset, by way of convarsion, exchange,
redemption, bonus, prefarence, option or otherwise;

{c) all rights under any licence, agresment for sale or
agreament for lease In respect of that Secured Assel;

{dy all rights, powers, benefits, claims, contracts, warranties,
remedies, security, guarantees, indemnities or covanants
for title In respect of that Secured Asset; and

any moneys and proceeds of income paid or payabie in respect of
that Secured Asset

means any document to which a Chargor is & party designated as
such by the Security Agent and the Borrower

means alf and any property, underaking andfor asseis (pas{
present o fufure) of a Chargor focatad in Scotland and/or otherwise
govarned by Scots law

means all the assels and undertaking of the Chargors which from
fime to time are, or purport to be, the subject of the Securily creatsd
in favour of the Security Agent by or pursuant {o this Dead

means all present and fidure obligations and liabilities (whether
actual or contingent and whether owed jointly or severally or in any
other capscity whatsosver) of each Obligor to any Secured Party
under each Finance Document
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"Security Period” means the pericd beginning on the date of this Dead and ending

on the date on which aill the Secured Liabilties have been
unconditionally and irrevocably paid and discharged in full

Construction

1.2.1

1.2.2

1.2.3

12.4

125

1.2.6

Capitalisad terms defined in the Facilities Agreement have the same meaning in this Desd
unless expressly defined in this Deed.

The provisions of Clause 1.2 (Construction) of the Facilities Agreement apply {0 this Deed
as though they were set out in full in this Deed except that references fo the Fatilites
Agreement will be construad as references to this Deed.

Unless a contrary indication appears, a reference in this Deed fo:-

{3} a Finance Document or Transaction Document or any other agresment or
ingtrument is a refersnos to that Finance Document or Transaction Drocument or
other agreement or instrument as amended, novaled, supplemented, extended
or restated;

{b} any rigits in respect of an asset includes:-
{ all amounts and proceeds paid or payable;
{ii all rights to make any demand or claim, and
{iiy ali powers, remedies, causes of action, securily, guaraniees and
indemnilies,

in each case in respect of or derived from that asset;

{c) any share, stock, debenture, bond or other security or investment includes:-
(i any dividend, interest or other distribution paid or payable;
(i) any right, money or property accruing or offerad at any time by way of

redemption, substitution, exchange, bonus or preference, under option
rights or ctherwise,

in sach cases in respact of that share, stock, debeniure, bond or other securily or
investment; and

{d) the term this Security means any Securily created by this Deed,

Any covenant of any Chargor under this Deed (other than a payment obligation which has
been discharged) remaing in force during the Security Pariod.

The tems of the other Finance Documents and of any other agreement or instrument
between any Parties in relation to any Finance Document are incorporated in this Deed to
the extent required to ensure that any purporied disposition, or any agreement for the
disposition, of any freehold or leasehold property contained in this Deed is & valid
disposition In accordance with saction 2(1) of the Law of Propery (Miscellaneous
Provisions) Act 1888,

If the Security Agent considers that an amount paid to a Secured Parly under 3 Finance
Document is capable of being avoided or otherwise set aside on the liquidation or
administration of the paysr or otherwise, then that amount will not be considersd o have
been irrevocably paid for the purposes of this Dead.



1.3

1.4

1.5

1.6

21

1.2.7 Uniess the context otherwise requires, a reference to a Secured Assel includes the
proceeds of any disposal of that Secured Asset,

Effect as a dead

This Secured Deed shall take effect as & desd even if it 8 execuled under hand on hehalf of the
Security Agent.

Third party rights

1.4.1 Unless sxpressly provided 1o the contrary in & Finance Document, a person who is not a
Party has no right under the Third Parties Act to enforce or 1o enjoy the benefit of any term
of this Deed.

1.4.2 Notwithstanding any term of any Finance Document, the consent of any parson who is not
a Party is not required to rescind or vary this Dead at any time.

143 Any Receiver may enforce and enjoy the benefit of any Clause which expressly confers
rights on i, subject to paragraph 1.4.2 above and the provisions of the Third Parties Act.

MNominees

If the Security Agent causes or requires shares or any other asset to be registered in the name of its
nomines, any reference in this Desd to the Security Agent shall, if the context permils or requires,
be construed as a reference to the Security Agent and s nominee.

Intercreditor Agreement

1.6.1 This Deed is subject to the terms of the Facilities Agreement and Intercreditor Agresment.
In the svent of a conflict ar any inconsistency between the terms of

{=) this deed and the Intercreditor Agresment, the Intercreditor Agresment will
prevail and
{fs this deed and the Facilities Agreement, the Facilifiss Agreement shall prevail,

CREATION OF SECURITY

Gengral

211 Each Chargor must pay or discharge the Secured Liabiliies in the manner provided for in
the Finanoe Documants.

242 Al the security created under this Deed:-

{a} is created in favour of the Securily Agent;

{¢ is croated over present and future assets of each Chargor,

{&} i sacurily for the payment of all the Secured Liabilities; and

{d} iz made with full title guarantee in accordance with the Law of Property

{Miscellansous Provisions) Act 1984

2.1.3 The Sacurity Agent holds the benefit of this Deed and this Security on trust for the Secured
Parties.
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2.3

2.4

2.5

28

Land

2.2.1 Each Core Obligor (other than the Borrower) charges by way of a first legal morigage ali
Froperty owned by it

222 (to the extent that they are not either the subject of & mortgage under clause 2.2.1 above
or any property located in Scotland) each Core Obligor (other than the Borrower) by way
of = first fixed charge charges all estates or interests in any Core Froperly now or
subsequantly owned by i

223 A reference in this Clause 2.2 to a morigage or charge of any freehold or leasehold property

includes:-
(=) all buildings, fdures, filtings and fixed plant and machinery on that propenty; and
(b} the benaefit of any covenants for fitle given or entered into by any predscessor in

title of the relevant Chargor in respect of that property or any moneys pald or
payable in respect of those covenants,

nvestmeants
2.3.1 The Holdeo Obligor-

{=) charges by way of a first fixed charge all shares in any English Chargor owned
by it or held by any nominee or frustes on its behalf, and

{b} {to the extent that they are not the subiect of a mortgage under paragraph (a)
above) charges by way of a first fixed charge is interest in all ita Investments and
all Related Rights under or in connection with the Investmenis.

2.3.2 Each Core Obligor charges by way of a first fixed charge its interest in all its Investiments
and all Related Rights under or in connection with the Investments,

intellectual Property

Each Core Obligor charges by way of first fixed charge the Intellectual Property and all Related
Rights under or in connection with the intellectual Property.

Flant and Equipment

To the extent that they are not the subject of a montgage or a first fixed charge under Clause 2.2
(Land), in respect of the Core Property, each Core Obligor (other than the Borrower) charges by way
of @ first fixed charge all Plart and Equipment owned by the relevant Chargor and all Related Rights
under or in connection with the Plant and Equipment.

Credit balances

2861 The Borrower charges by way of a first fixed charge all of its rights in respect of the Blocked
Account, any amount standing to the credit of such Blocked Account and the debt
represented by i,

2.6.2 Each Core Obiligor charges by way of a first fixed charge all of its rights in respect of the
Core Obligor Current Account, any amount standing to the credit of such Account and the
debt represented by it

2863 The Holdoo Obligor charges by way of a first fixed charge all of its righis in respect of the
Management General Account, any amount standing to the cradit of such Account and the
debt represented by it



2.7

2.8

28

210

254 Each Core Obligor charges by way of a first fixed charge all of its rights in respect of any
account it has with any person {other than {1) the accounts referred to in Clauses 2. 6.1 and
282 and (2) the BoS Accounts), any amount standing to the credit of any such account
and the debt represerted by &,

Book debts slc.

Each Core Obligor charges by way of a first fixed charge:-

271 all of its book and other debis;

272 all other moneys due and owing to it; and

273 the benafit of all rights in relation 10 any tem under paragraphs 2.7.1 10 2.7 2 above.

Insurances

2.8.1 Each Core Obligor assigns absolulely, subject to a proviso for re-assignment on
redsmption, all of its nights under any contract or policy of insurance, in respect of the Core
Properties, taken out by it or on its behalf or in which it has an interest but excluding such
policies of insurance to the extent that they are in respect of third parly fiabiiities or
ampioyess {together, the Insurance Righis})

282 to the extent that they have not been effectively assigned under parsgraph 2.8.1 above,
sach Core Obligor charges by way of a first fixed charge all of its Insurance Rigbts, and all
Related Rights in resnect of the Core Froperties.

Other contracts

2.8.1 Each Core Obligor {other than the Borrower) assigns absolutely, subjedt to a proviso for
re-assignment on the irevocable discharge in full of the Secured Liabilities, all its rights,
title and interest from time io time under sach Relevant Contract

282 Each Chargor {othar than the Borrowsr) assigns absolutely, subject to a praviso for re-
assignmant on the imevocable discharge in full of the Secured Liabilities, all its rights, title
and interest from time to fime under any document, agresment or instrument 1o which it
and any nominee or trustee is party in respect of an Investment; and

2983 Each Cora CGbligor {other than the Borrower), charges by way of a first fixed charge all of
its rights under any other document, agreement or instrument to which it is a party except
to the extent that it is subiect to any fixed security created under any other term of this
Clause 2.

204 To the exient that they have not been effectively assigned under Clause 2.8.7 above, each
Core Obligor (oiher than the Borrower) charges by way of a first fixed charge all of fis rights
listed under Clause 2.8.1 above,

2485 To the extent that they have not been effectively assigned under Clause 2.8.2, the Holdoo

Obligor and each Core Obligor (excluding the Borrower) charges by way of a first fixed
charge all of its rights listed under Clause 2.8.2 above,

Miscellansous

Each Core Obligor charges by way of first fixed charge:-

2101

2102

its present and future goodwill;

the henefit of any Aulhorisation {statulory or otherwise} held in connaction with its use of
any Secured Assel;



2.11

2.40.3

21404

2408

the right to recover and receive compensation which may be payable to it in respect of any
Authorisation referred to in paragraph 2.10.2 above,

its uncalled capital; and

the benefit of all rights in relation to any item under paragraphs 2.10.110 2.10.4 above.

Floating charge

2.41.1

2112

2113

2114

2.41.5

2118

2117

2118

Each English Chargor, charges by way of a first floating charge:-

(3} all of its present and future business, underiaking and assets wherever situated,
which are for any reason othenwise effectively mortgaged, charged or assigned
by way of fixed mortgage, fixed chargs or assignment under this Clause 2, and

(b} all of its Scottish Assets whether or not so effectively morigaged, charged or
assigned by way of fixed mortgage, fixed charge or assignment under this
Clause 2.11 {Floafing Chargs).

Except as provided below, the Security Agent may by notice to an English Chargor convart
the fioating charge created by this Clause 2.11 (Floating charge) into a fixed charge as
regards any of that English Chargor's assets specified in that notice if:

(=) an Event of Default has ocourred and is continuing; or

i the Security Agent considers that any Secured Assels are in danger of being
seized or sold under any form of distress, aftachment, execution or other legal
process of 1o be otherwise in jsopardy,

Subject to paragraph 2.11.4 below, the floating charge creaied by this Clause 211
{Floating charge) may not be converled into a fixed charge solely by reason of:-

{a) the obtaining of a moratorium; or
(b} anything done with a view to obtaining & moratorium,
under Part A1 of the Insolvency Acgt 1986,

Paragraph 2.11.3 above does not apply in respect of any floating charge refered o in
subsection (4) of section A52 of Part A1 of the Insolvency Act 1986,

The floating charge created by this Clause 2.11 (Floating charge) will {in addition to the
circumstances when this may occur under the general law] automatically convert info a
fixed charge over all of the relevant English Chargor's assets if an administrator is
appointed or the Security Agent receives notice of an intention to appeint an adminisirator.

Any charge that has crystalised under Clause 2.11.2 or Clause 2.11.5 may by notice in
writing {given at any time by the Security Agent), be reconverted into 2 floating charge in
relziion to the assets or class of assets specified in that notice.

The floating charge created by this Clause 2.11 (Floaling charge} is 2 gualifying floating
charge for the purpose of paragraph 14 of Schedule B1 to the insolvency Act 1986,

Clause 2.11.2 and clause 2.11.5 will not apply to Scoftish Assels nor the extent that a
recelver would not be capable of exercising thelr powers in Scotland pursuant to section
72 of the Insolvency Act 1886 by reason of such conversion by notice or automatic
conversion.
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3.2

3.3

4.1

4.2

4.3

RESTRICTIONS ON DEALINGS

Security

Except as expressly allowed under the Facilities Agreement or this Deed, no Chargor can create or
permit o subsist any Security on any Secured Assel.

Disposals

Except as expressly allowed under the Facllities Agreement or this Deed, no Chargor can enter inlo
a single transaction or @ series of fransactions {whether related or not and whether voluntary or
involuntary) to dispose of all or any part of any Secured Asset.

Ranking

Subject to Section 484(2) of the Companies Act 1985, the floating charge created pursuant to this
Deed shall rank in priority to any Security created by any Chargor after its execution of this Deed
except any fixed security in favour of the Security Agent,

LAND
Motices to tenanis

After this Security has become enforceable, each Core Obligor (excluding the Borrower) must, in
raspect of any Core Proparty -

411 prompily serve a notice of assignment, substantially in the form of Part 1 of Schedule 4
{(Farms of Lefer for Ocoupational Tenants), on each tenant of the Property; and

4.1.2 use its rezsonable endeavours o ensure that sach such tfenant acknowledges that notice,
substantially in the form of Part 2 of Schedule 4 (Forms of Letler for Occupational Tenants).

Acquisitions

if & Core Obligor (other than the Borrowar} acquires a Core Properly, in accordance with the Fagilities
Agreement, after the date of this Dead, i must-

4.2.1 notify the Security Agent immediately;

4272 immediatsly on request by the Security Agent and at the cost of the ralevant Core Obligar,
execute and defiver to the Security Agent a legal mortgage over that property in favour of
the Security Agent in any form which the Security Agent may require; and

423 {z) if the title to that frechold or ieasehold property is registered ot the Land Registry
or reguired to be so registered, give the Land Registry written notice of this

Security; and

)] if applicable, ansure that this Security i3 correctly noted against that title in the
fitle register at the Land Registry.

l.and Registry

Each Core Obliger {(other the Borrower) consents to a restriction in the following terms being entered
into on the Register of Title relating to any Core Property registered at the Land Registry:

“No disposition of the regisierad estate by the proprigtor of the registered estate is {0 be registersd
without a writlen consent signed by the proprigtor for the time being of the charge dated
1 Tin favour of { 1 referred io in the charges register or thair conveyancer.

{Standard Form P}
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4.4

&.1

52

53

Deposit of title deeds

Each Core Obligor (other than the Borrower) must, in respect of any Core Property, immediately:

4.4 deposit with the Security Agent &l deeds and documents necessary to show good and
marketable fitle to any proparty referred o in Clause 4.2 {Acquisitions) (the Title
Documents);

4432 procure that the Title Documents are held at the applicable Land Registry to the order of
the Security Agent; or

4.4.3 procure that the Title Documents are held o the order of the Agent by 2 firm of solicitars
approved by the Secwrity Agent for that purpose.

INVESTMENTS

Deposit

Each Chargor {(other than the Borrower} must upon the exscution of this Deed or any Desd of
Accession (or, if later, promptly upon the accrual, offer or issue of any stocks, shares, warrants or
other securities in respect of or derived from the Investments) and upon the acquisition by each
Chargor {other than the Borrower) of any interest in any Investments immediately:-

8.1.1

512

deposit with the Security Agent, or as the Security Agent may direct, all certificates and
ather documenis of Hitle or evidence of ownarship in relation to its lhwestments; and

execule and deliver to the Securily Agent all share transfers and other documants which
may be requested by the Security Agent in order fo enable the Security Agent or its
nominess io be registerad as the owner of or ofherwise oblain A legel title to s
Investmenis,

provided that in refation to the scguisition of any share for which ralavant taxes apply, the period will
start from the date that the stamped stock transfer forms are received back from the relevant office.

Calls

521

£22

Each Chargor {other than the Borrower) must pay all calls or other payments due and
payable in respect of any of its Investments in accordance with the Facilities Agreement.

If a Chargor (other than the Borrower) fails to do so, the Security Agent may pay the calis
or other payments in respect of any of its Investments on behalf of that Chargor. That
Chargor (other than the Borrower) must immediately on requast reimburse the Security
Agent for any payment made by the Security Agent under this Clause 5.2 (Calls).

Other obligations in respect of investimenis

5,31

532

B33

Each Chargor {other than the Borrower) must promplly send & copy 1o the Security Agent
of, and comply with all requests for, information which is within its knowledge and which
are made under any law or regulation or any similar provision contained in any articles of
association or other constitutional document, or by any listing or other autheority, relating 1o
any of its Investments. I it fails o do so, the Security Agent may elect to provide such
information as # may have on behalf of any Chargor (other than the Barrower).

Each Chargor {(cther than the Borrower) must comply with all other conditions and
ohligations assumed by it in respect of any of ifs invesiments.

Tha Sacurity Agent is nof obliged to-

{a} perform any obligation of a Chargor,
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{3} make any paymani;

{c) make any enguiry as to the nature or sufficiency of any payment received by it or
any Chargor, or

{d) present or file sny claim or take any other action to collect or enforce the payment
of any amount to which i may be entitied under this Deed,

in respact of any Investment of a Chargor (other than the Borrower).

54 Voting rights

541

542

543

544

Before this Securily becomes enforceable-

{a) the voting rights, powers and other righls in respect of the investments of a
Chargor {(other than the Borrower) will be exercised:-

{i by that Chargor; or

(i if exarcisable by the Security Agent, in any manner which that Chargor
may direct the Security Agent tn wiiting: and

) all dividends, distributions or other income paid or payable In relation to any
Chargor's investments in accardance with the Faclliies Agreement must be paid
into the General Account.

Each Chargor {other than the Borrower} must indemnify the Security Agent against any
loss or liability incurred by the Securily Agent as a consequence of the Becurily Agent
acting in respact of any of the Chargor's investments as permitted by this Deed on the
direction of the relevant Chargor.

Subject to paragraph 5.4.4 below, after this Security has become enforceable, the Security
Agent may exercise (in the name of any Chargor (other than the Borrower) and without any
further consent or authority on the part of that Chargor} any voting rights and any powers
or rights which may be exercised by the legal or beneficial owner of any Invesiment, any
person whe is the holder of any Investment or otherwise.

The Security Agent shall not be entitled to exercise any voling rights or any other powers
or rights under paragraph 5.4.3 above § and {o the extent that:-

{a) a notifiable acguisition would, as a consequence, iake place under section & of
the National Securily and Investment Act 2021 (the N3 Act) and any reguiations
raade under the NSIACE and

{b) gither-
o the Secretary of State has nof approved that notifiable acquisition in
accordance with the NS At or
)] the Secretary of State has approved that notifiable acquisition in

accordance with the NSI Act but there would, as & conseguence, be a
hreach of the provisions of a finat order made in relation o that notifiable
acquisition under the NS! Act.

11



6.1

6.2

ACCOUNTS

Gensral

6.1.1 Inthis Clause 5 Account Bank means a person with whom an Account is maintainad under
the Faciliies Agreement.

6.1.2 Each Core Obligor shatl

(a}

(b}

(c}

if any new Accouri is opened as permilted under the terms of the Facllities
Agresment and the Intercreditor Agreement, defiver to the Securily Agent details
of such new Account promptly following such Account being opened;

in relation to such new Accounts {other than any Account held with the Seecurity
Agent), after this Security has bacome enforceable, serve a notice of charge in
accordance with Clause 8.4 (Notices of charge) on each bank or other financial
institution with which any such Account is maintained (and the relevant Core
Obligor shall comply with its obligation under Clause 6.4.2 lo cbtain an
acknowledgement of each such notics of charge); and

not, without the pricr written consent of the Sscurity Agent, permit or agres o any
variation of the rights attaching 1o, or close, any Account.

6.1.3 Without prejudice to and in addition to Clauses 3.1 (Sscunily) and 3.2 (Disposals):-

{a)

{b)

Accountds

the benefit of each Account shall not be capable of assignment or charge (in
whole of in part) save pursuant to this Deed; and

each Core Ohligor agrees that it will not assign (whether by sale or morigage),
charge or otherwisa seek to deal with or dispose of all or any part of any Account
without the prior written consent of the Security Agent (in s capacily as Security
Agent under this Deed).

§.2.1 Before this Security becomes enforceable:-

{8)

(b}

{c)

gach Chargor shall be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account {other than any Blocked
Account;

save as permitted pursuant to the tems of the Finance Documents, the Core
Obligors shall not make any withdrawal from any Blocked Account without the
prior written consent of the Security Agent (in iis capacily as such);

it and o the extent necessary to enable, and for the sole purpose of snabling:

{iy each Chargor to comply with their obligations to make repayments of
the Secured Lisbilities arsing under the Finance Documents; or

(i) the Agent to apply the proceeds thereof in or towards repayment of the
Secured Lisbiliies in asccordance with the lerms of the Finance
Documeants,

the Security Agent shall:

{1} in the case of any Blocked Account held with the Securily
Agent, release from the Security crested by this Deed the

12



whole or any part of the sums standing fo the credit of any
Blocked Account; and

{2} in the case of any Blocked Account which is held with any
other party, provide consent or execute any documentation
renired to allow for the release from the Secuwrity created by
this Deed the whole or any part of the sums standing to the
cradit of such Blocked Account; and

{c} sach Chargor hereby authorises the Ssouwrity Agent (in its capacity as the bank
with whom any Account is maintained) to endorse any statement in relation fo
any such Acoount with a statament to the effect that-

(i) the benefit of such Account iz not capable of assignment or chargs
without the prior written consent of the Securlly Agent;

{iiy the relevant Chargor has agreed netto assign, charges or otherwise desl
with any moneys standing to the credit of such Ascount without the prior
written conseni of the Security Agent; and

(i) the benefit of such Account is subject to a first fixed charge in favour of
the Securily Agent as trustes for the Secured Parties.

§52.2 After this Security becomes enforceable:-

(&} the Securlty Agent shall be entitled without notice to exercise from time to time
all rights, powers and remedies held by it as assignee of the Accounts and to-

{0 demand and receive all and any monays due under or arising oul of the
Accounts; and

(il exercise all such rights as the Chargors were then eniitied o exercise
in relation to the Accounts or might, but for the terms of this Deed,
gxercise; and

it} to apply, transfer or set-off any or all of the credit balances from time o
time on any Account in or towards the payment or other salisfaction of
all or part of the Secured Lisbilies in accordance with Clause 14
{Application of Procecdsy; and

(b the Chargors shall not be eniitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Account excapt with the prior consent of
the Security Agent {in its capacily as such}.

523 Acknowledgement of fixed charge
The Security Agent (in its capacity 2s account bank) by its execution of this Deed or a Deed

of Accession acknowledges the charges under Clause 2.6 (Credif balances) in relation to
the Accounts in respect of which it is account bank,

8.3 Book debls and recelpis

6.3.1 Each Core Obligor must get in and realise ifs book and other debis and other moneys due
and owing to it in the ordinary course of its business and hold the proceeds of the gsiting

13



in and reslisation (until payment into an Account if reguired in accordance with
paragraph 6.3.2 below} on trust for the Security Agent.

8.3.2 Each Core Obligor must, except to the extent that the Security Agent otherwise agress,
pay ail the proceesds of the gatting in and realisation into an Account in accordance with the
Fagcilities Agreement,

6.4 Notices of charge
After this Sscurity has become enforceable, each Chargor must:

(23 promptly serve a notice of charge, substantially In the form of Part 1 of Schedule
5 (Forms of Lefter for Account Bank), on each Account Bank; and

(b use reasonable endeavours to ensure that each Account Bank acknowledges the
notice, substantially in the form of Part 2 of Schedule & (Forms of Lelier for
Account Bank).

7. INSURANCES
71 General
7.1 Each Core Obligor shall-
{a) deliver to the Securlty Agent, prompily following sxecution of the same, sueh
documents relating to the Insurance Rights assigned andior charged under

Clause 2.8 {nsurances) ("Assigned Insurances”) as the Securily Agent may
ressonably require;

{B) comply with the terms of the Assigned Insurances; and
{c) notify the Security Agent of any breach or default under an Assigned insurance
by it or any othar party and any right that arises entitling it to or any other party to

terminate or rescind an Assigned Insurance, promplly upon becoming aware of
the same.

712 Each Core Obligor shall not, without the prior written consent of the Security Agent:

(@) amend, supplement, supersede or waive any provision {or agree to do o any of
the foregoing) of any Assigned Insurance;

{b) sxercise any right fo rescind, cancel, terminate or release any counterparly from
any obligations (or agree to do to any of the foregoing) in respect of any Assigned
insurance; or

{c) assign, transfer, charge or otherwise deal with or dispose of any Assigned
Insurance or any of the relevant Chargors’ rights, title, interest and benefits in, o
and in respect of any Assigned Insurances,

sxcept as permittad by the terms of the Secured Finance Documents.

7.2 Insurances
7.21 Before this Security has become enforgeable, each Core Chiigor may exercise all its rights
in respect of the Assigned Insurances to which it s a perly including receiving and
exerciging all rights relating fo proceeds of those Assigned Insurances to the extent
permitted pursuant to the terms of the Finance Documents.

7.2.2 Afier this Secunly has become enforceable, each Core Obligor must-
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{i}

promptly serve @ notice of assignment, substantially in the form of Pat 1 of
Sehedule 8 Forms of Letter for insurers), on each countarparty to an insurance,
and

use reasanable endeavours to ensure that such counterparty acknowledges that
notice, substantially in the forn of Part 2 of Schedule 8 (Forms of Leffer for
Insurers).

&, INTELLECTUAL PROPERTY

Each Core Obligor shall, if requested by the Ssouwrily Agent and at such Uhargor's cost, execule all
such further assignments, transfers, charges or other documents in such form as the Security Agent
may require and do all acts that the Security Agent may require to perfect the Seourity taken by, or
to record the inferest of, the Security Agent in any registers relating to any registered Inteliectual

Properly.
8. CITHER CONTRACTS
8.1 Ganeral
9.1.1 Each Core Obligor shall-

813

(@)

(b}

(c)

deliver to the Securily Agent, promptly following execution of the same, such
documents relating fo the Relsvani Contracts as the Security Agsnt may
seasonably requing '

parform &l its obligations under the Relevant Contracts In a diligent and timely
manner, and

notify the Security Ageni of any breach of or default under a Relevant Contract
by it or any other parly and any right that arises entitling it or any other party to
terminats or rescing & Relsvant Contract, promptly upon bacoming aware of the
BEME.

No Core Obligor shall, without the prior written consent of the Securilly Agent:

(@)

()

(5}

amend, supplemant, supersede of walve any provision (or agree 1o do to any of
the foregoing) of any Relevant Contract,

exercise any right to rescind, cancel, terminate or release any counterparty from
any obligations (or agree to do to any of the foregoing) in respect of any Relevant
Contract; or

assign, transfer, charge or otherwise deal with or dispose of any Relevant
Contract or any of the relevant Core Obligors’ rights, title, interest and benefits in,
o and inrespect of any Relevant Gontract,

sxcept as permitied by the terms of the Finance Documents,

8.2 Belovant Contracts

821

8922

Save as expressly restricted pursuant o the ferms of the Secured Finance Docurnents,
before this Securily has become enforceable, the relevant Core Obligor may exercise all
its rights in respect of the Relevant Contracts to which itis a parly including recelving and
exercising all rights relating fo procesds of those Relevant Conlracts.

After this Security has becomne enforceable, each Core Obligor must, at the request of the
Becurity Agent-
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10.

101

10.2

103

11

111

(@)

(b}

promptly serve a notice of assignment or charge (as applicabie), substanbally in
the form of Part 1 of Schedule 7 {SCHEDULE 7

Eorms of Lettar for Other Contracts), on each counterparty {o g contract listed in
Clause 2.9 {Other contracts); and

use reasonable endeavours fo ensure that each such parly acknowladges that
notice, substantially in the form of Part2 of Schedule 7 (SCHEDULE 7

Forms of Lelter for Other Contracis),

WHEN SECURITY BECOMES ENFORCEABLE

Event of Default

This Security will hecome immediately enforceable upon:-

10.4.1  the oocurrence of an Event of Defauli which Is continuing, or

10.1.2  any reguest being made by a Chargor to the Security Agent for the appointment of a
Recaiver or an administrator, or for the Securlly Agent to exercise any othar power or right
availabls to it

Discretion

After this Security has become enforceable, the Security Agent may enforce all or any part of this
Security in any manner it sees fit or as instructed in accordance with the Facilities Agresment.

Statutory powers

The power of sale and other powers conferred by section 101 of the Act, as amended by this Deed,
will be immediately exarcisable at any time after this Security has become enforceable.

ENFORCEMENT OF SECURITY

General

11.1.1  For the purposes of all powers implied by statute, the Secured Lisbilties are deemed to
have becoms due and payable on the date of this Deed.

11,12 Section 103 of the Act {restricting the power of sals) and section 83 of the Act (restricting
the: right of consolidation) do not apply to this Security.

11.1.3 The statutory powers of leasing conferred on the Securily Agent are extended s as o
authorise the Security Agent o lease, make agreements for leases, accept surrenders of
leases and grant options as the Security Agent may think fit and without the need to comply
with any provision of section 32 or section 100 of the Act.

No liability as morigagee in possession

Meither the Sscurity Agent nor any Receiver will be liable, by reason of entering info posseseion of
a Secured Assel, to account as mortgagee in possession or for any loss on realisation or for any
defauit or omission for which a morigagee in possession might be fiable.

Privileges

The Security Agent and sach Receiver is entitled to all the rights, powers, privileges and Immunities
conferred by the Act on mortgagees and receivers duly appointed under the Act, except that section
103 of the Act does not apply.
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11.5

M7

Protection of third parties

No person (including a purchaser) dealing with the Security Agent or a Receiver or its or hig/her
agenis will be concemed {o enquire:-

11.4.1

11.4.2

11.4.3

11.4.4

whether the Secured Liabilities have become payable;

whether any power which the Security Agent or a Receiver is purporting to exercise has
bacome exercisable or is being properly exercised;

whether any money remains due under the Finance Docurnents; or

how any money paid o the Security Agent or to that Receiver is to be spplied.

Fedemption of prior monigages

11.8.1

11.8.2

At any iime after this Security has become enforceable, the Security Agent may:-

{a) redsem any prior Security against any Secured Asset, andior
{b) procure the transfer of that Security to itself, andior
(¢} settie and pass the accounts of the prior morigagee, charges of encumbiancer,

any accounts so setfled and passed will be, in the absence of manifest error,
conchusive and binding on the Chargor,

Each Chargor must pay 1o the Secunily Agent immediately on demand, the cosls ant
expenses incurred by the Security Agent in connection with any such redemption andior
transfer, including the payment of any principal or interest,

Contingencies

i this Security is enforced at a time when no amount Is dus under the Finance Documents but af &
time when armounts may or will become due, the Securily Agent {or a Heceiver) may pay the
proceeds of any recovertes effected by itinto an irterest-haaring suspense aceount of pther account

selected by 1t

Financial collateral

11.7.1

1172

To the extent that the Secured Assets constitule "financial coltateral” and this Deed and
the obligations of the Chargor under this Deed constitute a *eacurity financial coliatersd
arrangement” (in each case, for the purpose of and as defined in the Financial Collateral
Arrangements (No. 2) Regulations 2003}, the Security Agent will have the right afler this
Security has becoms enforceable to appropriate all or any part of that financial collateral in
or iowards the satisfaction of the Secured Lighilities.

Where any financial coliateral is appropriatsd:-

{1} i it is listed or tradad on & recognised exchange, its value will be taken as being
the value @t which it could have been sold on the exchange on the date of

approprigtion; or

) in any other case, its value will be such amount as the Securily Agent reasonably
determines having taken inte account advice obtained by it from an independant
commercial property adviser, investmant bank or accountancy firm of national
standing selected by it,

and each Finance Party will give credit for the proportion of the yalue of the financial
collatersl appropriated o its usa.
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12.

124

122

12.3

124

125

RECEIVER
Appointment of Recsiver

1211 Except as provided below, the Security Agent may appoint any one or more persons to be
a Recaiver of all or any part of the Secured Assets If this Security has becoma enforceable.

1212  Any appointment under paragraph 12.1.1 above may be by deed, under seal or in writing
under s hand.

1213 Except as provided below, any restriction imposed by law on the right of a morigagee to
appoint & Recsiver (including under section 108(1} of the Act) does nol apply 1o this Deed.

12.1.4 The Security Agent is not entitied to appoint 2 Receiver solely as a resuit of the obtaining
of & moratorium (or anything done with & view to oblaining a moratorium] under Part A1 of
the Insolvency Act 1988 other than in respect of & floating charge referred 1o in subsection
{4} of section AS2 of Part A1 of the Insolvency Act 1986,

12.1.5  The Security Agent may not appoint an administrative receiver (as defined in section 28(2)
of the Insolvency Act 1986} over the Secured Assets if the Securily Agent is prohibited from
s0 doing by section 72A of the Insolvency Act 1886 and no exception to the prohibition on
appointing an administrative receiver applies.

Removal

The Security Agent may by writing under its hand (subject to any requirament for an order of the
court in the case of an administrative receiver) remove any Receiver appointed by it and may,
wheanever i thinks fit, appoint a new Recelver in the place of any Recelver whose appointiment may
for any reasan have terminated.

Remuneration

The Sacurity Agent may fix the remuneration of any Receiver appointed by it and the maximum rate
specifiad in section 108(8) of the Actwill not apply.

Agent of the Chargors

1244 A Receiver will be deemed to be the agent of the relevant Chargor for all purposes and
accordingly will be deemed to be in the same position as a Recsiver duly appointed by a
mortgagee under the Act. The relevant Chargor alone fs responsible for any conlracts,
engagements, acts, omissions, defaults and losses of a Recelver and for any liabilities
incurred by a Recslvar,

12.4.2 Mo Secured Party will incur any liabilty {either to the relevant Chargor or fo any other
person) by reason of the appointment of a Receiver or for any other reason.

Relationship with Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on a Receiver may after this Security becomes enforceable he
exercised by the Security Agent in relation to any Secured Asset without first appointing a Receiver
and nobwiihstanding the apoointment of a Recaiver.
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13.

131

1382

133

13.4

13.6

13.8

137

POWERS OF RECEIVER

Ganeral

12,11 A Recelver has all of the rights, powers and discretions set out below in this Clause 13 in
addition to those conferved on it by any law. This includss:-

(a) in the case of an administrative receiver, all the rights, powers and discrelions
conferred on an administrative recelver under the Insplvency Act 1988; and

{3 otherwise, all the rights, powers and discretions conferred on a receiver (or &
recaiver and manager) under the Act and the Insolvancy Act 1888,

13.1.2  If there iz mors than one Receiver holding office at the same time, each Recelver may
{unless the document appointing him/her states otherwise) exercise all of the powers
conferred on a Receiver under this Deed individually and fo the exclusion of any other
Recaiver,

Possession

A Receiver may take immediate possession of, get in and realise any Secured Assel,

Carry on business

A Receiver may carry on any business of each Chargor in any manner he/she thinks fit.

Emploveess

13.4.1 A Receiver may appoint and discharge managers, officers, agents, accountants, servants,
workmen and others for the purposes of this Dead upon such terms as 1o remuneration or

otherwize as hefshe thinks it
13.4.2 A Reaceiver may dischargs any parson appointed by any Chargor,

Borrow money

A Receiver may raise and borrow money sither unsecured or on the security of any Secured Asset
either in pricrity to this Security or otherwise and generally on any terms and for whatever purpose
which hafshe thinks fit

Sale of assels

1361 A Receiver may sell, exchange, convert into money and realise any Secured Asset by
public auction or private contract and gensrally In any manner and on any terms which
hefshe thinks fii.

13.58.2 The consideration for any such transaction may consisi of cash or non-cash consideration
and any such considsration may be payable in a lump sum or by instalments spread over
any period which he/sha thinks fit.

13.8.2 Fixlures, other than landiord’s fixiures, may be severed and sold separately from the
property containing them without the consent of the relevant Chargor.

Leases

A Receiver may el any Secured Asset for any term and at any rent {with or without & premiumm} which
he/she thinks fit and may acoept @ surrender of any lease or tenancy of any Secured Asset on any
terms which he/she thinks fit {including the payment of monay to a lesses or tenant on a surrender),



138

138

1310

13.11

1312

1313

13.14

13.15

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any persen who is or claims 1o be a creditor of any Chargor
or redating in any way 1o any Secured Assel,

L.egal actions

A Raceiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings in
relation to any Securad Asset which he/she thinks fit.

Receipts

A Receiver may give a valid receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Secured Asset.

Subsidiaries

A Receiver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Secured Assst,
Uelegation

A Recelver may delegate his/her powers in accordance with this Deed.

Lending

A Receiver may lend money or advance credit to any person.

Protection of assets

A Recelver may.

13.14.1 effect any repair or Insurance and do any other act which any Chargor might do in the
ordinary conduct of its business to protect or improve any Secured Assel,

13142 commence andfor complete any bullding operation; and

13.14.3 apply for and maintain any planning permission, building regutation approval or any other
Authorisation,

in each case as he/she thinks fit,

Other powers

A Recelver may:-

13151 do all other acts and things which he/she may consider necessary or desirable for realising
any Secured Asset or incidental or conducive to any of the rights, powers or discretions
conferred on a Recelver under or by virtue of this Dead or law,

13.15.2 exercise in relation fo any Secured Asset all the powers, authorities and things which
hefshe would be capable of exercising If he/she were the absolute beneficial owner of that

Serured Asset; and

12.15.3 use the name of any Chargor for any of the above purposes.
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14.

14.1

4.2

18.

181

1582

18.
16.1

168.2

16.3

i7.

17.1

172

APPLICATION OF PROCEEDS

All amounts from time to time received or recovered by the Securily Agent or any Receiver pursuant
to the terms of this Dead or in connection with the realisation or enforcement of all or part of this
Security will be held by the Secwrity Agent and applied in accordance with the Intercreditor
Agreement. This Clause 14:-

is subject to the payment of any claims having priorty over this SBecurity; and

does not prejudice the right of any Secured Parly to recover any shortfall from any Chargor.
EXPENSES ARND INDEMNITY

Each Chargor must:-

immadiately on demand pay to each Secured Party the amount of all costs and expenses (including
legal fees) incurred by that Secured Party in connection with this Deed including any arising from
any actual or alizged breach by any person of any law or reguistion; and

keep sach Sscured Party indemnified against any failure or delay in paying those costs or expenses.
DELEGATION

Power of Altorney

The Security Agent or any Recelver may, at any time, delegate by power of attorney or otherwise o
any person for any period all or any right, power, authority or discretion exercisable by # under this
Deed.

Terms

Any such delegation may be made upon any terms and conditions {inciuding the power 1o sub-

delegate) and subject to any restrictions that the Securily Agent or that Receiver (as the case may
be) may, in its discretion, think fit in the interests of the Secured Parties.

Liability

Meither the Security Agent nor any Receiver shall be bound to supervise, or be in any way
responsible for any damages, costs or losses incurred by reason of any misconduct, omission or
default on the part of, any such delegate or sub-delegate.

FURTHER ASSURANCES

Fach Chargor must promplly, at its own éxpense, take whatever action the Security Agent or a
Receiver may require for.-

17.1.1  creating, perfecting or protecting any securlty over any Secured Assel; or

17.1.2  facilltating the realisation of any Secured Asset, or after this Desd has become enforceable,
the exercise of any right, power or discretion exgrcisable, by the Security Agent or any
Receiver or any of their respective delegates or sub-delegates in respect of any Secured
Asset.

The action that may be required under paragraph 17.1 above includes:

17.2.1  the execution of any mortgage, charge, ransfer, conveyance, assignment or assurance of
any asset, whether to the Security Agsnt or to its nominees; or

17.2.2  the giving of any notice, order or direction and the making of any filing or registration,
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18.

18,1

18.2

14,

18.1

18.2

18.3

19.4

18.5

which, in any such case, the Securlly Agent may consider necessary.

POWER OF ATTORNEY

Each Chargor, by way of security, irrsvocably and severally appoints the Security Agent, each
Receiver and any of thelr respactive delegaies or sub-delegates {o be its attorney with the full power
and authoritly of the Chargor to exsculs, deliver and perfect all deeds, instruments and other
decuments in #s name and othenwisa on its behalf and to do or cause o be done all acts and things,
in each case which may be required or which any attorney may in its absolute discretion desm
necessary for carrying out any obligation of the Chargor under or pursuant to this Deed or generally
for enabling the Security Agent or any Receiver to exercise the respective powers conferrad on ithem

under this Deed or by law. Each Chargor ratifies and confirms whatever any attorney does or
purports to do under its appointment under this Clause 18,

The power given under Clause 18,1 above will take effect immediately, but may only ba exercised at
any time after this Deed becomes enforcesble.

MISCELLANEQOUS

Continuing Security

This Security is a continuing security and will extend to the ultimate balance of the Secured Lisbilities
regardless of any infermediale payment or discharge in whole orin part.

Tacking

Each Lender must perform its obligations under the Facilities Agreement {including aay obligationto
maks available further advances).

Mew Accounts

19.3.1  Ifany subsequent charge or other interest affects any Securad Asset, a Secured Party may
open a new account with any Chargor.

18.3.2  If that Secured Party does not open a new account, it will nevertheless be treated as iF it
had done so at the ime when it received or was deemed to have received notics of that
charge-or other interest

18.3.3  As from that time all payments made to that Secured Party will be credited or be treated as
having been credited fo the new account and will not operate 1o reduce any Secursd

Liability.
Time deposits
Without prejudice fo any right of set-off any Secured Parly may have under any other Finance
Document or otherwise, if any time deposit matures on any account a Chargor has with any Secured
Farty within the Sscurity Period when:-
1941  this Security has become enforceable; and

19.42 no Securad Liability is due and payable,

that time deposit will automatically be renewed for any further maturity which that Sscured Party
considers appropriate.

Motice to Chargor

This Deed constitutes notice in writing to each Chargor of any charge or assignment of a debt owed
by that Chargor to any Obligor and contained in any cther Security Document.
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20. RELEASE

At the end of the Security Period, the Finance Parties must, at the request and cost of each Charger,
take whatever action is necessary (o release is Secured Assets from this Security,

21 COUNTERPARTS

This Deed may be executed in any number of counterparts and this has the same effect as if the
signatures were on the counterparts were on a single copy of this Deed.

22, GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with & are governed by
English law.

THIS DEED has been exoouted and delivered a5 a deed on the date stated st the beginning of this Deed.
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SCHEDULE1
CHARGORS
PART 1

HOLGCO OBLIGOR

Company Name

Country of Incorporation

Company Number

Macdonald Hotels '(Managemen‘t)'
Limited

Scotland

SC141208

PART 2

GCORE OBLIGORS

Gompany Name

| Country of Incorporation

Gombany Mumber

50247423

5018683

“Macdonald Hotels Limited ' Scotland
“Callers-Linden Holdings Limited | England 03083842
Cardrona Hotel Golf & Country | Scotland §C187420
Club Limited I,
Hill Valley Hote! Golf & Country | England 04834402
Club Limited : _
- Ledge 563 Limited ‘Seotland L 8C213200
Macdonaid Alveston Limited -England - 05948390
“Macdonald Berystede Limited | England 05948377
“Wacdonald  Compleat  Angler | England 05948433
Limited _ O
Macdonald Crutherland Limited | England (5948367
“Inchyra Grange Hotel Limited “Seofland SC080447
Macdonald Leeming Mouse | England ‘| 068483290
Limited :
Macdonald Resoris Limited Scotland
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SCHEDULE 2

Country Club Limiled

Club, Terrick, Whitchurch

FROPERTIES
Owner - Address Title Number
- Macdonald Alveston Limited - Alvestion Manor Hotel and 2.3,4 & | WK385770
: - 4b Tiddington Road, Siratford- -
Upon-Avon CVE7 TAE j
“Ledge 563 Limiied - Heritage The Bath Spa Haotel, G AVIBT448
- Bydney Road, Bath BAZ 6JF and
land adipining Bath Spa Holel, | AVEBEET
" Sydney Road, Bath
Macdonald Berystede Limited Macdonald Berystede Hotel & + BK173008
Spa, Bagshot Road, Sunninghill,
- Ascot, BL5 9JH _
Macdonald Complaat Angler Heritage The Compleat Angler, | BK3G7308
Limited Bisham Road, Marlow (SL7 1RG) |
and various land adjoining the BR367309
Compleat Angler Hotel _
- BK3ET30
| BK367311
G BK31T023
_ BK304321
Macdonald Leeming House Leeming Cottages, Watermillock, ; CU164388
Limited Panrith; .
L CUB4387
Heritage Leaming House, 3
. CL52328
Watermillock, Penrith {CAT1 OJJ)
and Land at Leeming House, 1
o *Watermillock, Ullswater : i
Callers-Linden Holdings Limited | Linden Hall Hotel, Longhorsley | ND108477
(MNEBS 8XF)
: ND78847
_ South Linden Farm, Longhorsley. |
Macdonald Resoris Limited Elmers Courl, Boldre, | HP2Z5B8298
Walhampton, Lymington :
Hill Valley Hotel, Golf and Land known as Hill Valley Golf - 81159134

taa
Loy




SCHEDULE 3

DETAILS OF ACCOUNTS

PART 1

ACCOUNTS (OTHER THAN BLOCKED ACCOUNTS)

 Name ofChargor = Name of bank Account name  Account Sort code
| or financial - pumber
| institution :

| Macdorﬁi&ﬁste@f
' (Management)
Limitad ]

“Wacdonald
Fasorts Limited

PART 2

BLOCKED ACCOUNTS

Name of Chargor  Name of bank or _ Accountname  Account
: financial : number
institution
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SBCHEDULE 4
FORMS OF LETTER FOR OCCUPATIONAL TENANTS
PART 1

NOTICE TO OCCUPATIONAL TENANT

To [Oecupational tenant]
Copy: [Security Agent] (as Security Agent as defined below)

Date]

Dear Sirs,
Re: [Property address]

Security Agreement dated [ 1 batween [Chargor]
and [Security Agent] (the Secuwrity Agreement)

We refer to the leass dated | 1 and made between | Jand | ] {ihe Lease).

This letter constifutes notice to you that under the Security Agreement we have assigned absclutely (subject
to @ proviso for re-assignment on redemption) to [Security Agent] (as trustee for the Secured Parlies as referred
to in the Security Agresment, the Security Agent} all our rights under the Lease.

We confirm that the security under the Security Agreement has become enforceable and all of the rights,
powers and discretions will be exercisable by, and all notices must be given to, the Security Agent or as il
directs,

We irrevocably instruct and authorise you to pay it rent and all other moneys payable by you under the Leass
to [insert account defafs).

The instructions in this letter apply until you recelve notice from the Security Agent fo the contrary and
notwithstanding any previous instructions given by us.

The instructions in this letter may not be revoked or amended without the prior written consent of the Securlly
Agent.

This letter and any non-contractual obligations arising out of or in connection with it are governad by English
iaw.

Please confirm your agresment to the above by signing the attached acknowledgement and returning it fo the
Security Agent at [address] with a copy o us.

Yours faithfully,

{Authorised Signatory)
[Chargar]



PART 2

ACKNOWLEDGEMENT OF OCCUPATIONAL TENANT

Ta: [Security Agent] {(as Security Agent}
Attention; ]
[Date]
Dear Sirs,
Re: iProperty address]
Security Agreement dated | 1 betwaan [Chargor]
and [Security Agent] (the Security Agreement)
We confirm receipt from [Chargor] {the Chargor) of a notice dated | 1 {ihe Notice) in relationto the Leass
{as defined in the Notica).
We confirm that we:
{2} accept the instructions contained in the Notice (including that the security under the Security
Agreement has become enforceable) and agree {o comply with the Notics;
() have not raceived any notice of any prior security over the Lease or that any third party has or will

have any right or inferast in, or has made or will be making any claim or demand or taking any action

in respact of, the rights of the Chargor under or in respect of the Lease;

{c) must pay all rent and all other moneys payable by us under the Lease to [insert account delalls] [(as

defined in the Notice)], and

{d) must continus to pay those moneys into the [inserf account delails] (as defined in the Notice) until we

receive your written instructions to the contrary,

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

{aw.

Yours faithfully,

For
[Cocupstional tenant]



BCHEDULE S
FORMS OF LETTER FOR ACCOUNT BANK
PART 1
NOTICE TO ACCOUNT BANK
To: [Account Bank]

Copy. [Security Agent] (25 Security Agent as defined below)
[Dats]

Dear Sirs,

Security Agresment dated [ ] betwasn [Chargor]
and [Security Agent] (the Securily Agreement)

This letter constitutes notice to you that under the Security Agreement we have charged (by way of a first fixed
chargs) in favour of [Security Agent] (as trustee for the Becured Parties as referred to in the Security
Agreement, the Security Agent) all our rights in respect of any account, and any amount standing to the credit
of any account, maintained by us with you {the Accounts).

We confirm that the sscurlly under the Security Agreement has become enforceable and all of the rights,
powers and discretions will be exercisable by, and all notices must be given to, the Security Agent or as it
directs.

We irrevocably instruct and authorise you to;

{&} disclose to the Securily Agent any information relating to any Account requested from you by the
Security Agent;
if comply with the terms of any written notice or instruction refating to any Account received by you from

the Securily Agent;
{g} hold &l sums standing to the credit of any Account to the order of the Security Agent; and

{h} in respect of any Account, pay or release any sum standing to the credit of any such Account in
accordance with the written instructions of the Securlly Agent.

We are not permitied to withdraw any amount from any Account without the prior writlen consent of the Security
Agent.

We acknowledge that you may comply with the instructions in this letter without any further permission from
us.,

The instructions in this letter may not be revoked or amended without the prior wrilten consent of the Security
Agenl.

This letter and any non-contractual obligations arising out of or in connection with it are governed by English
law.
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Please confirm your agreement o the above by sending the attachsd acknowledgement to the Security Agent
at [address] with a copy fo us.

Yours faithfully,

{Authornisad Signatory)
[Chargor]
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PART 2
ACKNOWLEDGEMENT OF ACCOUNT BANK
To [Security Agent] (as Security Agent)

Conpy:  [Chargor]

[Date]
Dear Sirs,
Security Agreement dated |  betwesn [Chargor]
and [Sscurity Agent] {the Security Agreement)
We confirm receipt from [Chargor] {the Chargor) of a notice dated { 1 {the Notice) of a charge

upon the terms of the Security Agreement over all the rights of the Chargor to any amount standing to the
credit of any of the Chargor's accounts with us (the Accounts).

We confirm that wa:-

1. accept the instructions contained ih the Notice and agree to comply with the Notice;
2. have not recelved notice of any prior security over, or the interest of any third party in, any Account;
3. have nelther claimed nor exercised, nor will claim or exercise, any securlly interest, set-off, counter-

claim or other right in respect of any Account;

&, will not permit any amount to be withdrawn from any Account (as defined in the Notice) without your
prioy written consent.

The Accounts maintained with us are:
[Specify accounts and acoount numbers]

This letter and any non-contractual obligations arising out of or in connection with it are governed by English
law.

Yours Taithfully,

{Authorisad signatory)
[Account Bank]
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BCHEDULES
FORMS OF LETTER FOR INSURERS
PART 1

NOTICE TO INSURER

To [Insurer]

Copy:. [Security Agent] (as Ssecurity Agent as defined below)

[Date]
Dear Sirs,

Security Agreement dated | ] between [Chargor]
and [Security Agent] (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned absolutely, subject
1o & proviso for re-assignment on redemption, to [Securily Agent] (as trustee for the Secured Parties as referred
to in the Security Agreement, the Security Agent) all our rights in respect of [insert details of contract of
insurance] {the insurance).

We confirm that the security under the Security Agreement has become enforceable and all of tha rights,
powers and discretions will be exercisable by, and notices must be given and payments must be made to, the
Security Agent or as if directs {(unless, and to the extent, otherwize expressly provided for in the Insurance or
in any insurer letter you may have issued to the Security Agent in respect of the Insurance).

We confirm that:-

1. we will remain liable under the Insurance to perform all the obligations assumed by us under the
Insurance;
2. none of the Security Agent, its agents, any receiver or any other person will at any time be under any

obligation or liability to you under or in respect of the Insurance {unless, and to the extent, otherwisa
expressly provided for in the Insurance);

3. all payments and clalms under or arising from the Insurance are to be made to the Security Ageni io
sch account (or to its order) as it may specify in writing from time o time;

4, all remedies provided for in the Insurance or available al law or in eguity are to be exarcisable by the
Security Agent, and

5. all rights to compel the performance of the Insurance are (o be exarcisable by the Securily Agent.

We irrevocably instruct and autharize you to disclose to the Security Agent any information relating to the
insurance reauested from you by the Security Agent.

The instructions in this letter may not be revoked or amended without the prior written consent of the Security
Agent,

This letter and any non-contractual obligations arising out of or in connection with it are governed by English
iaw.
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Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security Agent at
[address] with & copy to us.

Yours faithfully,

{Authorised signatory)
[Chargor]
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PART 2
ACKNOWLEDGEMENT OF INSURER
Te: [Security Agent] (as Securily Agent)

Copy:  [Chargor]

[Date]
Dear Sirs,
Socurity Agreement dated | 1 between [Chargor]
and [Security Agent] (the Security Agreement)
We confirm receipt from [Chargor] (the Chargor) of a notice dated | }{the Notice) of an assignment

on the terms of the Security Agreement of all the Chargor's rights in respect of [insert details of the contract of
insurance] {the insurancs).

We confinm thal wen

1. accept the instructions contained in the Notice (including that the security under the Security
Agresment has become enforceable) and agree to comply with the Notice; and

2. will give notices and make payments under the Insurance as directed in the Notice.

This letter and any non-contractual obligations arising out of or in connection with it are governed by English
fawy.

Yours faithfully,

{Authorised signatory)
[insurer]
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SCHEDULE 7
FORMS OF LETTER FOR OTHER CONTRACTS
PART1

ROTICE TO COUNTERPARTY
Ta: [Contract Counterparty]

Copy: [Security Agent] (as Security Agent as defined below)

{Date)
Daar Sirg,

Socurity Agreement dated [ } bebween [Chargor]
and [Security Agent] (the Securily Agreement)

This letter constitutes notice to you that under the Security Agresment we have [assigned absolutely, subject
io a proviso for re-assignment on redemption,{{charged by way of a first fixed charge]! to [Sscurity Agent] (as
trustee for the Secured Parties as referred to in the Securlty Agreement, the Security Agent) all our rights in
respect of [inser details of contract] (the Contract). .

We confirm that the security under the Security Agresment has become enforceable and all the rights, powers
and discretions will be exercisable by, and notices must be given, and paymants must be made {o, the Security
Agent or as it directs.

We confirm that-

1. we will remain lizble under the Contract to perform all the obligations assumed by us under the
Contract,

2. none of the Security Agent, its agents, any receiver or any other person will at any time be under any
obligation or Babkility to you under or in respect of the Contract,

3. all payments to be made to us under or arising from the Contract should be made to the Security
Agent or to its order as it may specify in writing from time fo time;

4, all remedies provided for in the Contract or available at law or in equity are exercisable by the Security
Agent; and

5. you are authorised and instructed, without further approval from us, (o comply with vour obligations

{including without limitation your payment obligatione} under the Contract in accordance with the
written instructions of the Security Agent from time to time (and to hold the money for any such
payments to the Security Agent's order pending receipt of writlen instructions from the Security
Agent)

We irrevetably instruct and authorise vou to disclose {o the SBecurity Agent any information relating to the
Contract requested from you by the Security Agent.

The instructions in this letter may hot be revoked or amended without the prior written consent of the Security
Agent,

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

! Daiete a8 applicable.



Please acknowledge receipt of this lstter by sending the attached acknowledgement to the Security Ageni at
[address] with a copy to us.

Yours faithiully,

{Authorised signatory)
[Chargor]
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
To [Security Agent] (as Security Agent)

Copy:  [Chargor

[Data]
Dear Birs,
Security Agresment dated | ] between [Chargor]
and [Security Agent] {the Security Agreament)
We confirm receipt from [Chargor] (the Chargor) of a nolice dated | ] (the Notlcs) of [an

assignment)/[fixed charge]? on the terms of the Security Agreement of ali the Chargor's rights In respect of
linsert details of the contract] {the Gontract).

We confirm that we-

1, accept the instructions corlained in the Notice (including that the security under the Security
Agreement has become enforceable) and agree to comply with the Notice; and

2. will give notices and make payments under the Contract as direcled in the Notice.

This letter and any non-contractual obligations arising out of or in connection with it are governad by English
few.

Yours faithiully,

{Authorised signatory)
[Contract counterparty]
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SCHEDULE 8

DEED OF ACCESSION

THIS DEED is made on | |

BETWEEN:-

{1} j 1 fthe "New Chargor"), & company incorporated in England or Wales whose registered
office is at | I

2 i | (the "Borrower") for iiself and as agent for and on behalf of each of the other Chargors
(as definad in the Debenture referred to below), and

{3 I 1 as the Security Agent.

INTRODUCTION

(A}  The New Chargor is, or will on the date of this Deed become, a [wholly-owned] Subsidiary of the
Borrower,

(B} This Deed is supplemental to a deed dated | } (a5 supplemented and amended from time to
time, the "Debenture”) betwesn, among others, the Borrower, sach of the companies named in the
Dabenture as Chargors, and { i a5 agent and trustes for the Secured Parties.

(C)  The New Chargor at the request of the Borrower and in consideration of the Secured Parliss makmg o

continuing to make facilities available to the Borrower or any other member of its group has agread to
enter into this Deed and become a Chargor under the Debenture,

IT IS AGREED as follows:-

2.

2.1

2.2

4.1

4.2

43

DEFINITIONS AND INTERPRETATION
Terms defined in the Debenture have the same meaning in this Dead.

The principles of interpretation set out in Clause [ ] of the Debenture apply to this Deed insofar as
they are relevant to it, as they apply to the Debenture.

ACCESSION

The New Chargor agrees to become a party to and to be bound by the terms of the Debenture with
immediate effect and so that the Debenture shall be read and construed for all purposss as if the
New Chargor had been an original party to it as a Chargor.

SECURITY

The New Chargor mortgages, charges and assigns to the Security Agent, as agent and trusiee for
the Sscured Parties, all #s business, underiaking and assets on the terms of Clause | ] of the
Debenture, providad that-

the Property charged by way of legal morigage shall be the Property refeired to in Schedule 1
{Properiy);

the investments charged shall include the Shares referred to in Schedule 2 (Investments);

the Insurances assigned shall include the Assigned insurances referred to in Schedule 2
{(Insurances)y;
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4.4

4.5

8.1

6.2

the Relevant Contracts assigned shall include the Specified Contracts referred to in Schedule 4
{Refevant Contracts), and

the Accounts charged shall include the Accounts referred to in Schadule 4 {(Delfails of Accounis).
CONSENT OF EXISTING CHARGORS

The Borrowsr by ils execution of this Deed confirms the consent of the existing Chargors to the ferms
of this Dead and their agresment that this Deed will in no way prejudice or affect their obligations
under, or the covenants they have given, or the Security created by, the Debenture,

EFFECT ON DEBENTURE

The Debenture and this Deed shall be read and construsd 25 one document so thet references in
the Debenture to "this Deed”, "herein”, and similar phrases will be deemead to include this Deed.

For the purposes of this Deed and the Debenture and with effect from the date of this Deed, the
oroperty and assels of the New Chargor mortgaged, charged or assigned to the Security Agent
fwhether by way of legal morigage, assignment or fixed or floating charge] by or pursuant 1o this
Deed shall form part of the Secured Assets and references in the Debenture to the Securlly created
by or pursuant to the Debenture wiil be deemed to include the Security ereated by or pursuant to this
Deed.

GOVERNING LAW

This Deed of Accession and any non-contractual obligations arising out of or in connection with i are
governad by English law.

EXECUTED AS A DEED AND DELIVERED on the date set out at the beginning of this Deed.
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[BCHEDULE 1

PROPERTYF

[SCHEDULE 2
INVESTMENTS]

[SCHEDULE 3

INSURANCES]

(SCHEDULE 4

RELEVANT CONTRACTE]

BCHEDULE S
DETAILS OF ACCOUNTS
PART 1
DETAILS OF ACCOUNTS (OTHER THAN BLOCKED ACCOUNTS)
PART 2

BLOCKED ACCOUNTS]

3 ingert an averseas antity 1D number if the New Chargor is an overseas owner for the purposes of the Foonomio Orime Act
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SIGNATURE PAGES TO DEED OF ACCEBSION

The Mew Chargor

EXECUTED as a Deed
by [NAME OF COMPANY]
acting by two Directors or a Direclor and its

Secratary.-
Diractor
Director/Secrstary
Address: P
Facsimile number Pl
OR

EXECUTED as z Deed by [MAME OF
COMPANY]

acting by [NAME OF DIRECTOR], &
Director, in the presence of-

et Mo St el

Signature of witness: Director

Mame of witness:

Address:

Oocupation:

Addrass: [ 1
Facsimile number [ 1
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The Borrower

EXECUTED (bul not delivered
untif the date herecf) AS A DEED

by [ ]
acting by:-

The Security Agent

SIGNED for and on behelf of
[ H

Diirector

Director/Secretary

42



SIGNATORIES

THE CHARGORS

Executed as & Dead (but not deliverad until the date of
this Deed) by MACDONALD HOTELS LIMITEDR

acting by

Full Name {Director)

in the presence of

Full Mame (Wilness)

Addr@ss

Executed as a Dead {but not delivered until the date of
this Deed) by MACDONALD HOTELS
{MANAGEMENT) LIMITED

acting by

Ful Name (Diector)

in the presence of

Full Name (Witness)

Address

Executed as a Deed (but not delivered until the date of
this Deed) by CALLERS-LINDEN HOLDINGS LIMITED
acting by

Full Narme {Direclor}

in the presence of,

Address

43

" Signature of Director

" Signature of Witness

Signature of Director

Signalure of Witness

Signaturs of Director

Signature of YWiiness



Executed as 2 Deed (but not defivered until the date of
this Deed) by CARDRONA HOTEL, GOLF &
COUNTRY CLUB LIMITED

acting by

Full Name (Director)

in the presence of

Fug;ﬁame{wﬁnggs}

Addmss

Executed as 3 Deed (but not delivered until the date of
this Deed) by HILL VALLEY HOTEL GOLF &
COUNTRY CLUB LIMITED

acling by

Full Mame (Director)

in the presence of

Ful Name (Wimess)

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

Address

Executed as a Deed (but not delivered until the date of
this Deed) by LEDGE 5683 LIMITED
acting by

Full Namea {Director)

in the presence of;
Full Name (Witness)

Address
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Signature of Director

" signature of Witness

Signature of Director

' Signature of Witnass

Signature of Director

Signature of Wilness



Executed as a Deed (but not delivered until the date of
this Deed) by MACDONALD ALVESTON LIMITED
acting by

Full Name (Directon)

in the presence of;

Agdress

Executed as g Deed (but not deliversd until the date of
this Deed) by MACDONALD BERYSTEDE LIMITED
acting by

Full Name (Director)

in the presence of.

Full Name (Winess)

Address

Executed as a Deed (but not delivered until the date of
this Deed) by MACDONALD COMPLEAT ANGLER
LIMITED

acting by

Full Mame (Director)

in the presence of:
Ful Name (Witness)

Address

Signature of Director

Signature of Witness

Signature of Director

Signature of Wiiness

Signature of Direcior



Fxacuted as a Deed (but not delivered undil the date of
this Deed) by MACDONALD CRUTHERLAND LIMITED

acting by
Ful Name (Director) R Signature of Dirsctor

in the presence of

Fu;;Namg(\]\j;mags)

Address o Si'iig"natum of Witnés's

Executed as 2 Deed (but not delivered untlt the dale of
this Deed) by MACDONALD LEEMING HOUSE
LIMITED

acting by

Full Name (Direclor) Signaturs of Director
in the presence of

FunName{W;mesg)

Address T signature of Witness

Executed as a Deed {(but not delivered untii the date of
this Deed) by MACDONALD RESORTS LIMITED
acting by

Full Name (Direcior) T Signa-tuﬁr-;eﬂ of -;Dui.rcé;:‘tér
in the presence of

Address Signature of Wilness
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Executed as a Deed (but not delivered until the date of
this Deed) by INCHYRA GRANGE HOTEL LIMITED
acting by

Fult Nams {Director o Slgnatus’e oszreaiDr
in the presence of;

Address o Blgnaturs of Withess

THE SECURITY AGENT

SIGNED by Dﬁviﬁ AM@&

a duly authorised officer for and on behalf of i
THE ROYAL BANK OF SCOTLAND PLC 3
in the presence of-

Signature of Witness

Name of Withess:

Address:

Ocoupation:
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