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Companies House

LLMRO1(ef)

Registration of a Charge

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

Received for filing in Electronic Format on the: 02/11/2023 XCFETBSG

Details of Charge

Date of creation:  31/10/2023

Charge code: S030 0975 0003
Persons entitled: ~ VICI LENDCO UK LLC
Brief description:

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 AS APPLIED BY
THE LIMITED LIABILITY PARTNERSHIPS (APPLICATION OF
COMPANIES ACT 2006) REGULATIONS 2009 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: JONATHAN HEANEY

Electronically filed document for LLP number: S0300975 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: SO300975

Charge code: SO30 0975 0003

The Registrar of Companies for Scotland hereby certifies that a charge
dated 31st October 2023 and created by CASTLE STUART RESORT
OWNERSHIP LLP was delivered pursuant to Part 25 of the Companies
Act 2006 as applied by The Limited Liability Partnerships (Application of
Companies Act 2006) (Amendment) Regulations 2013 on 2nd November
2023 .

Given at Companies House, Edinburgh on 3rd November 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under the Limited Liability Partnership
(Application of the Companies Act 2006) Regulations 2009 Sl 2009/1804
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' For and on behalf of Burness Paull, T certify that thisis ~ EXECUTION VERSION
~ atrue copy of an original decument, save for the R e -
information redacted pursaant to section 859G of the

Companies Act 2006. - u/ '

(ZéS’E‘i E STUART RESORT f}WNERﬁE‘Eﬂ’ LLI’ )
' . --as f:hasgm

int “i"amﬁrﬁf -

VICILENDCO UK LLC
as {ender

" BOND AND FLOATING CHARGE
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. BOND AND FLOATING CHARGE
(1) - CASTLE STUART RESORT OWNERSHIP LLP, a fimited liability partncrship, registered
- numher SO300975, havmg s regzgmmé office. at &aEcmﬂ& Inverness, ﬁmtiané IV2 I (e
' “(L‘Imrgur”} ' : : :

Cin %‘amur'@f

2y VICT mi?@’?’i}{fi} UK LLﬂ i i)ﬁ:iawarc hmﬁed iia&:i}ty cmm;s&ay, %;zwmg an a&i&ma@ at 535 o
Maéz%ﬁ Ave, Eiﬁﬁi FL, New York, }*fﬁw "&"{3‘:‘1{ 10022, USA (%hf:: “Lm&%ar”} ' '

L ﬁN%ii}ER}N{x ”FH;%’%

{A) ﬁw Leﬁdﬁar hm, agread or wﬁi agzeﬁ 0 mak& 2 loan amzi%r %he Loan &gwameﬁt {ag é&tmeraﬁ -
Below); o - S

{ﬁ} oneof ﬁm Qeﬁdiimﬂs ;3reae§znt to e avai abz%ziy of the Emm %“ef“ﬁrreé t{E i gamgmgsﬁ {ﬁ;} abﬁv@:
' i %%&a% the Qi;argczr g‘mﬁts to the Lenider this %}{md and ﬁﬁaimg ﬁharge

.?\EGW ﬂ" is. P&REE? Aﬁ;ﬁﬁﬁﬁ ;%T%%ik @&ﬂLAR&i} A‘% ?(}i i {}Wg
. - 'ﬁEFIN}'{‘I{}NS Am:;_ INTERPRETATION 5
.1 '}"n.'tﬁisf.l.:%sﬁiiumaﬁ%: | | |
e ﬁi%éiﬁﬁﬁﬁ‘ﬁ*&%ﬁf” m%&ﬂs aﬁy &dmmiﬁmmr ﬁppi}mied pﬁmﬁam tﬁ} ﬁzrs iﬁmummg
- “Bﬂrm‘mxr” tireans Qaﬁe‘{ Htghiaﬁds LLP {mgxs&m’aé number S@%ﬁ@%ﬂ}?

 “Event aﬁ‘ -.E}g.fauii” ma&nﬁ any of z%se evémm mf@ri*'ed to i s:-iaagﬁ 6.1 of the Lﬁaﬁ ﬁgfﬁﬂméﬁﬁz.
following expiry of any applicable cure period and only while such event is continuing; '

“Expense” or “Expenses” mean the total of the faé._zmng:: -
(a)  any commission and other charges which Lender may from time to time chiarge o the Botrower
in the ordinary course of the Lender’s business in ws;}sei of the %{:uﬁﬁd L !ﬁbilmﬁﬁ OF any
service ;‘}mvzéﬁd %337 Lender to the Qmmwar, :
FOR any cosis, u’hargﬁs and ﬁxpgmws'inmrmfi by the Tender in connection with the Lender doing *
anything i protect this Instrument or fo obtain possession of or sell or ﬁaa% {m ang,s gither way SR
aiim&ﬁé b}* this ir‘g%tmmﬁm} with the Secured ;%%setss
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“Loan Agreemént” means the £9,000,000 loan agmemem dated on or about the date of the

N “Enium&té&”ﬁ%&aﬁé the Chargor’s intérest in all contrdcts and policies of insurance which are-
 from time 10 time taken out or ﬁﬁ?m:ze{i by oron behaif of the Chargor in connéction with the

‘:}fmwﬁﬁ Assers:

'_ “Interest” means aﬁy SHm vof mme} payable to the. Lander b} w&y of i interest upam tha Secured |
o 'Lmbzizu% - e .

N “Secured ﬁﬁ&ﬁt&“ means the whole of the property (including uncalled capital) which is o may
. f’mm time to time, while this Qharge §in f{:smez,, he aemgxrmeti in ih& pmmrﬁy and uﬁd&:ﬁakmg B
' ef‘ thie {?ﬁafgar am’i : - : :

| “‘%ﬁ:ur&{i L;abﬁ:tws” means aii or ss.r}y m&nﬁy and im%}a%ztzf:s Whia,éx ﬂhaii from time o time
{and whether on: or at any time after demand) be iizm owing or ineurred in whatsoever manner .
o the Lender by the Borrower, whether actually or contingently, solely or. jointly and whether -

as principal, guarantor, cautioner or surety; including any money or liabilities of the Chargor fo

a third party which have been assignied or novated 1o or otherwise vested in the Lender, and
: mfziu{img discount, commission and other lawful charges oréxpenses which the Lender mayin

the course of its business charge or ncur in Yﬁ%ﬁ&éi of atiy of those matters or for kﬁa;:smg the
Borrower's accourd, fogether with Interest upon them and Expenses rélating to thien,

Construction

I e {fai}tt&ﬁﬁﬁé termg dzzﬁfmd i ‘%31& ?ﬁ}&ﬂ A;gmamenz havag ﬁﬁiﬁ% %x;}r&ssi} {iefiﬁsd i t%xzs

" Instrument; the same meanmg in ﬁzzg 1n§§.mmfmi

3 Pl g _wéﬁéﬁ&' a.mﬁirary indication ap;;e;m; any reference in this Instrument to:

(@) the “Chargor™ and the “Lender” shall be construed so as 1o, include their
L r&%g&aﬁ% SUCCESSOrS in iiﬂﬁ §§§§rﬁﬁﬁ£§%§ assignecs and pﬁ:m;ﬁ&i tmmf‘em&ﬁ 4

 Chargor’s execution {%f“ this an;rumﬁgzt between the B&rr{}war ‘the i’lharg{:r (as guam&i{}r} and
" the Lender; : - : : : -

_“ﬁmﬁiwr”’ means any receiver or aﬁmsﬂm{mﬁm receiver &;;poms;&é i fﬁf&pﬁi}i of the S@auwﬁ -
- Assets (whisther pursuant to th;s insimmsm" pumam’zt o aﬂy 5?,3&13&, i)y a coutt or otherwise)
and includes wmt z*aww&rs, SRR '

{5 'a‘*mrﬁm’” mc:imim any :n&mﬁfmﬁ firm, com any, co oration, ﬁwemmam o
_ ? T? B

state or agﬁnﬂy of a state o dny association, frust, joint venmrez, g&ns&ﬁmm ar
partﬁﬁfﬂﬁép {W%&e‘:tﬁ&? of iet iiavmg m;}&r&te legal persona 1%3:}

123 Al &aaﬁmwm mi’ﬁfrﬁ;ﬁi to in 'ii’ié% ’i:zsimmeﬁ#; .in-éimie {withmét. ‘prejudice 1o any

prohibition on amendments) all amendments however fundamental fo include such |



- documents, me:hsémg any amandmeni pmwémg for an‘gg mﬁwms@ in Eﬁﬁ aronn {}f &
- facility or &ﬁj{ ‘additional famiz?;y :

124 Th&-mm ﬂi';s “Sﬁc’ﬂ!‘ity“imaﬁﬂs any sasiéf%ty-aw&w& by this .{'ﬁfsﬁfs;fﬁa;ﬁ-. '

125 A ;ﬁfﬁfmw to. any assel, uﬁh&s& &ze wmszrxi s:ﬁimfwg% wg;i;;ms, includes éﬂ}i ;ﬁfﬁﬁwm'
- and future. assﬁt T :

126 If tim mség; considers that an amount paid to it or a Receiver is Iikely to be avoided
' or otherwise set aside on the Hquidation or sdminisiration of the payer or otherwise,
‘then that amonnt will not be f:f:anmdf&rﬁé to have E@eﬁ armvmabi}! paid forthe §wrg>eseﬂ

of this Instrumer. SR .

23 Linleds. i%w context %ihﬁmzﬁ;ﬁ r&z«:;uzm&, a Fﬁfﬁmi}ﬁzﬁ Eﬁ a ﬁsﬁcﬁ?fﬂd 5%55&% ;miudas t}m '
' '?Y&Q&ﬁdﬁ of" &al&; of that Secured Asset. R S '

2. B@ﬁ%.

e N ’i‘%xe: {Ehargw h@rei:;y binds itself and its sm;ce;&mm and executors whﬁmmewr f{; pay and
o émchargﬁ the Secured Liabilities 1o the heﬁéer o ' :

2.7 - ?ﬁ&gé‘ﬁ;}h 14 of 3&:&&@%&%& §§' ! to the mm’iwﬁay'ﬁm'{%ﬁéﬁrgmmmé ﬁy.gaﬁe&aég 16 to the
 Enterprise Act 2002y :«,éw ] apgiy to %hts imtmmeznf wi‘m%x is aﬁmrdmg?y Fy qaahfymg ﬂzﬁatmg o
charge. - L . . : _ '

RRNE: B "}?.i;ﬁmimg CHARGE

The Cha?gs:}r as &emrzty fi’}!’ thf:; g;a}fmem and d;sa%xarge of all the Secured Laa%axiszs hemby L g
. '_gmms in fawgm of the ‘{,md@r & ﬂf‘;aimg si’garge over ihe Secured Assets. : e

4 NEL{;&TW E PLEDGE AND RAN me:; OF Fiji}A’i’iM{} {ZH&R{}%‘;

R AR The fjharg{:r agrees: t%’zat it shail be g}mif’:ihmé fmm grafztmg or am&tmg mbseqmeﬂz 158 ﬁm date
B  of execution of this Instrument any fixed security or any other floating charge over the Secured. | _
- Assets or any part or. parts of thetn, aﬁmr {han in favour of the Lender or in favour of another

- person an{i szh the ;ﬂmr wrilten ¢onsent of tﬁa Lﬂndw _ :

43 ~ Any fixed S’ﬁﬁiiﬁty‘gmﬁt&ff by the Chargor in favour of ﬁ’Ié.’f_ Lender (whether before or after the
- date of execution of this Instrumenty shall rank in priority to this Security. L -

43 Inthe svent that ihe Chargor grants or creates any fixed security or floating charge in breach of =~

' ' the prohibition in Clause 4.1 or with the consent of the Lender under Clause 4.1 but with no |
written agrevment of the Lender as to the ra;:kmg of them, this §mimmm€ shﬁiiﬁ rank in g}{sg‘m{y.

R fﬁa‘i fixed mm&rx&y or floating aﬁargﬁ '



' SI The {Zhargm Immby undertakes o zhfz Leﬁm:iw thag unless otherwise ﬂ;pegif icaily {}ﬂm‘zziwé o
the Loan ﬁgmemmiﬁ it shall: . :

s kﬂﬁp allof the 5&@:&?&& Assets in good and w&&t&nﬂﬁ% repalr imd i g{mé Wﬁrkmg {}F’fﬁﬁtl‘:
- aid condition, ﬁf{ﬁ;tmxy WA &ﬁ{i feigiy exc&;&%&é w :

5.1.2 ;’%m ‘without the pﬁt}l‘ %Wiﬁ&‘;{i consent of the Lﬁﬁ{i&!‘ &%eﬁmﬁr eaﬁﬁan&r, guamnmr af
- _'smﬁ{"y f"m‘ aty pﬁfsmz, f‘iz‘m ot mmpan%

543 net, With{mi the _gzr:’{x{' wrét‘i&g mﬁs&ﬁt'{}f the Lender, undertake any obligation to any
- third party whereby the Chargor's rights to recover or take payment of any mionigs due

- orwhich may become due to the Chargor from any é&%sz of the (’Z’ha‘z‘gﬁf are. pﬁ&t;}ﬁmé -

Cor svﬁhz;fémam{i o the aia;ms f:}f ss,mh third party; '

514 'g:iay 4l 'r%ﬁis' raites, takes, levies, as'ﬁessm&m& impositions and outgoings whatsoever,
- whether governmental, municipal or ctherwise, W%awh may be mposed upor or payable
in respect of the Secured Assets as and when the same shall become payable, taking _

' into account agreed periods of grace (if any) and also punetually pay and discharge all. -

- debis and {3&1&@%&%%’{}1}&@&%{;& by law miay have priority over this Security;

515 insure and keep insured such of the Secured Assefs as comiprisé heritable and real,

' moveable and personal property and effects of every description with underwriters,
insurance companies or other insurers to-be approved by the Lender against loss or
damage by fire and such other contingencies and risks: as may be requested by the

* - Lender in their full reinstatement value or for soch insured valne as ﬁw: Lender may
- specify or agree from time 1o time In writing for the time being with the interest of the
* Lendeér endorsed on ih&yé%iay i}s'gﬂiiaiézs or noted as the Lender maiy"_?%guﬂ:é%; L '

516 duly pay ail premiums and sums payable for the purposes of any Insurances and
- produce the receipts thetefor or other evidence of payment to the Londer within fourteen
days of being tequested by the Lender so to do, and not do anything or omit to do-
“anything in or upon or telating to the Smcﬁmﬁ iﬁis&ﬁiﬁs& or any part thereof which iay
renider a‘ny Insurances vmci or v{a;ﬁ%&iﬁa, : - :

N .E”E(}tg,- Witheui-the’ gréé'r 'ﬁffitien.'m}meﬁt of zﬁe Lender, sell, transfer, lease; hire out, tend,
. discount; factor, charge of otherwise dispose of, deal in or remove all or any of the
Secured Assets, other than in the ordinary course of business; and

. 518 notify the Lender of any freehiold or ieasehold property the title to which is registered
o at H.M. Land Registry (England and Wales) and of any application which may be made.
't record of register at HM. Land Registry or any’ a:séh&r:_iam_i registry (including the
“Register of Sasines and the Land Register of Scotland) the title to any freehold.or
leasehold or other: pwg:ses:“ify owned isy it and i:{} produce to the Lendeér the relevant -

official copy’ {}f the title : : &



59

§ 1.9 notify the Lender of any trade marks registered or applied to beregistered ini the register

~maintained under Section 63 of the Trade Marks Act 1994 at any time prior to of aa’"‘tﬁr '

' the date of this Instrument in the United ngéc}m and, within 14 days of r&:&:eg}t ofa.

© . wiitten request from the Lender tequiring it to do so, deliver fo the Lender along with _

- such notification Form TM 24 {or siich other form as niay be prescribed by the Registrar

~ of T'rade Marks for the registration of the prescribed particulars of the grant of a security.

interest (whether fixed or floating) undér Section 25 of the Trade Marks Act 1994),
dﬁi}* completed and ready to be signed and {iﬁsgfa‘iﬁﬁﬁéf by the Lender m t%af: Qﬂm;ﬁm Lm*
General of Patents E}es:gm and Trade Marks; and -

2015/848 of 20 May 2015 on insolvency proceedings (recast), as that regulation has

effect in the UK following its import into UK law by the European Union Withdrawal -

o '_ﬁm 2018 and as amended by the Insolvency {Amendmans} {FU Exzt} R@gu ations Ei}i g
3 {‘3{ 2019/ iéé}} in fhﬁ United ngdi}ﬂfs

The L?xarg:}r wiil e}hsfmrﬂ and perff{mﬂ n aiE m%pegt& m&trzc%we: and. @%E‘x@;‘ s:.c}wnaﬁis; ﬁ!‘fﬂi"

- -&hjzsizkatmm and burdens for the time being affecting its heritable, freehold orleasehold property o
~ orthe mode of use or the enjoyment of the same or affecting its mm&a&;!ez or personal property
or s dﬁmiimy or connected rights and wiil: not, without the prior consent In writing of the

_ -.ﬁ-,-.i,li} aintain its ventre of m'ﬂiz‘a interests {ﬁi}hé'i} {aﬁ, tiéai.iarm. is used in %;égaﬁat%én (EUY.

Lender, enter into any onerous. or restrictive obligations with regard thereto and the Chargor

- will not do or suffer or omit (o be done any act, matter or thing %hﬁrﬁb}f any provisions of any
- Act of Parliament, order or regulation whatever i‘rwm time to tithe in ff:}me affecting such

- _ pm;;ﬂrty or rsg&ix Shai be mfrmgss{i

§4 o

. The 'Chargf}r will notify the Lemiﬁr g‘:smrﬁpiiy in the event of any creditor exeroising diligence

against it or any of the ﬁamm{i &ssem whafwﬁr mma‘waﬁ or’ taigmg &ny step@ whza,;h msght be

: ex;;ea%;aé o if:mi ii'i%ram

Thie Ch&;’gﬁr Wﬁ% s’segxf}g iiie: Lﬁﬂéﬁ@‘ ;}rﬁmgstiy f:;f ﬁw act;iuzzsiima %}y it &f fm}f i’:{f:t;iﬂ%}i&, fr@tzh@%ﬁ '
_{}r iﬁasah{}&i property. : . . _

" The ﬁhm‘g@? will, if thc Lender so requires, deposit with the Lender all c&?&%ﬁa&%&s deeds aﬁlé

other docurmerits of iztﬁe or wzdema ol ownership in miaﬁz{m o ai‘i or-any af’ E%}& Secured Assets.

: SET&)F?

Without p?ejti{ﬁm to any of 'fﬁﬁ-_ﬁﬁhﬁrﬁgﬁﬁ% remedies {;r'pmﬁfﬁﬁ,ﬁ& Lender shall be -és&%’;iifﬁzi'ﬁ:f- o
~hold all sums which are now or which may at-any time hereafter be at the ¢redit of any account

or accounts in the name of the Chargor with the Lender as security fof the Secured Liabilities

and to apply without notice to the Chargor any such sums in and towards. discharge of the
Secured Liabilities. The Lender shall not be obliged o exercise its rights under this Clause 6

B {Sﬁi&@ﬁ}; which *e?aaii be without prejudice and it éi{iiﬁm{m toany right of set-off, compensation, -
. combination of accounts, lien or other i ghi m which ;z s ;:ﬂ: any e m?xarmsa emzﬁﬁé {w%xether- o
' h}* ﬁgemﬁc}n of law, mmr%t or f}theywmf;} : . :
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72
- the powers of an adminisirator under the nsolvency Act 1986, all the powers of a feceiverunder

CENFORCEMENT

1n addition to any statutory provisions 'f;:%éérﬁéﬁg'ﬁéf&z‘maﬁiﬁ%y or attachment, this Security
~shall becoine enforceable upon and the Lender’s powers. z::f 3;};39:3%!;1&:& am:% other rzghts angd
- powers shall become exercisable at any time after: '
10 the OGCUTTERCE ﬁfﬁaﬁ_ﬁmﬁ of ﬁﬁﬁﬂﬁ; or

AW the receipt of any ;ﬁq_ﬁeét'fmm the board of directors of the Chargors of

713 the taking {or purported taking) by any person of any step towards the winding up or
. dissolution of the Chargor or towards the appofitment of any administrator, trusiee;
adminisirative receiver, receiver, ha:;ﬁ;e:!iaiﬁf of the like to ﬁiﬁ C %zarger or the whetﬂe or

- any ;}m a::sf its g:;m};veﬁy ' ' ' ' '

_ ms:i the Lﬁnéar Ay then {or a5 5000 thmzaftﬁr as gaermzﬁeé by awj) by imtmmﬁzm i wraimg
. @ppoint any person or persons (if more than one with power (o act both 5tfsmii}f and separately)
fo be an sdministrator of the Chargor or (subject, if applicable, to Section 72A of the fnsolvency

Act 1986} a receiver of the Secured Assets. In addition, and without prejudice to the foregoing -

. provisions of this Clause 7.1, in the event that any person appointed 1o be a Receiver shall be
removed bva court-or shall x}iﬁem@as& cease 1o act as such, then ziw Lender shall bt: ﬁﬁtiﬁﬁtﬁi 50
'_‘ii} appoint &x‘zmhar p@rmfz a8 Re:%wer in hisplace. L e ' R

An Af:imsmstm&}r shaﬁ iiﬁ?& aﬁd be &ntiﬁeé to exetoise, in addition fo and W;‘{hﬁm iimiimg aiE |

Schedule 2 of the Insolvency é@;i 1986 and a Receiver shall have and be entitled to exercise, in

' a&.’éiti{m to and without limiting all the powers of a receiver under Schedule 2 of the tnsolvency
Act 1986, all the powers of an administrative receiver set out in Schedule 1 of the Insolvency
- Act 1986 fogether with (in either case) the power to exercise any powers or rights incidental to -

ownership of the Secured Assets, mﬁiuémg {as regards sharég and other mmm@w&} any %fmg

righis of rig}’ﬁtﬁ {sz enforéing the same together with power to:

7 .im;ééwwrzi a&;d.‘eﬁg&mis& all or 'al'x;i'}; of t?_iﬁf _ﬁh&rg_(}r”s} 'ﬁ}f}wﬁrﬁ and/or rights aﬁdﬁ{:r'

@iﬁiigﬁiﬁ{&ﬁsm&é&r any contract or other agrmmani fbrxﬁiﬁg_ apart of the Secured A_ss_ﬁta; :

: ?.2_,2- make any arrangement or ceem?mmlse ‘which ke shall i:hmk exp@dzam of or inrespect

_' of; &ny zzimm %:}? or agamxt ihﬁ C?;argﬁr*

723 promote a‘g’ ;xmzs.;re i:ha-fﬁrm&tigzz ef any new company Ot corporation;

" 7.24  subscribe for or acquire for cash or otherwise any share capital of such new cé‘my&ﬁy

or corporation in the name of the ﬁhargm and on its bﬁhaii and/or in the namels)of'a
rmmmes{s} of imstes{s} for it; ' '

725 sl megﬁ., 'iifﬁi‘iﬁfi}rﬁ @mhmgﬁé;};iw out, grant leases of or otherwise dispose of o

~ realise the Secured Assets or any part thereof 1o any such new company or corporation



~and accept as consideration or part of the consideration therefor in the naine of the
Chargor and on its behalf and/or in the name(s) of any nomines(s) or trustee(s) for it,
- any shares or further shares in any such company or corporation or allow the payment
_ _' of the whole or any part 6f such f;{}ﬂ%téﬁi’aﬁmﬁ to reimnain deferred or @ﬂiﬁi&ﬁ{iiﬁg by way '
T -é}f loan or debt or credit; S :

726 doall such other acts and _ﬁ‘aingx ds he may consider necessary or desirable for protecting
©_or realising the Secured Assets; or any part thereof, or incidental or conducive to any
-of the matters, powers or authorities conferred on a Reseiver under or by virtue of or
pursuant to this Instriment and exercise in relation to the Secired Assets, or any part
- thereof, all such pOWOIY aﬂé guthorities and do.all such %thmgﬁ 4s he would be capable
- of exercising or doing if he were the absolute beneficial owner of the sameand use the
name of the Chargor for all and any of the purposes aforesaid; SRNSECP

727 convene an %ﬁx&ac}réimrf gém&r&i mﬁﬁiiﬂg of the ﬁ%ﬁg{}iﬁ;
L T2E 'av;qs;aw mzy prf:t;xezty oni %e’ézaii‘ of i%m {ihargﬁr, '
: sué}gﬁa;t a!w&ys, to the r;ghiﬁ of zim Lﬁ:ﬁ&m‘ as holder of ﬁ'&éﬁ Sawﬁty

C73 0 To e extent that any g}f the Secured 'ASS.&:&%‘S mﬁmm *h i%amiai collateral™ and this
_ - Instrument and the obligations of the Chargor hereunder mns;tamia a “gecurity financial
* gollateral arrangemient” (in each case as defined in, and for the purposes of, the Finanoial -
Collateral Arrangements (Ne. 2) Rﬁga ations 2003 {ﬁi 2003 No: 3226) {the “Regulations™y the
* Lender shall have the right to appropriate all or any partof such financial collateral in or towards
. discharge of the Secured Liabilities and may exercise such right fo appropriate upon giving
written notice to the Chargor. For this purpose, the parties agree that the value of such Fnancial
collateral 5o approprigted shall be(a) in the case of cash, the amount standing to the credit of
“each of the relevant accounts, together with any dcerued but unposted interest; at the time the
right of ag;pm;}rmimn is exercised; and (b} in the case of any shares, stocks; debentures, bonds
- orother securities or investments, the market. price of such sﬁ&rﬁ& siocks, debentures, bonds or
_ other securities or investments determined by the Lender by reference to o public index or by
- guch other process as the Lender ihay select, imimﬁmg independent valuation. Ju aa&h case, the
parties agree that the method of valuation ;ﬁmwdﬁd for in this fastrumient shall constitute a
'mmmarmaﬁy z:@as::;ﬁa%}ie m%ﬁhﬁﬁ af vaiaamm for the | purgasﬁs ofthe R@gﬁ%atzans '

g C}F?E-S;E OF %QEEVFR

81 A‘E’%}*’ Receiver appointed ander Clause 7 (Enforcement) shall be the agent of the Chargor for all
o purposes and (subject to the provisions of the imi}ivmﬁy Act 1986) the Chargor alone shall be
. responsible for his contracts, ﬁﬁgagammm acts, omissions, defaults and losses and for
*liabilities incurred by him and forhis remuneration and his costs; charges and expenses anid the
- f;m’e%';&r&%éaii niot inour any liability for those (either to the Chargor or any oiber person) by
“reason of !:iﬁ; Lender makmg his a;}gmmﬁﬁﬁm s ﬁimi‘; Ka;:eawef or %‘g? any other reason
- whatsoever. o o R
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Any Receiver appointed under Clause 7 (Enforcement) shall be entitled to remuneration for his.
- services and the services of his firm appropriate to the responsibilities involved, Subject to

Section 58 cf the Tnsolvency Act 1986, the tesuneration of the Receiver may be fiked by the

remuneration shatl be payable by the Chargor alone and the amount of such remuneration shail

_ formy part of the Secured Liabilities and accordingly bﬁ secured o the %wumﬁ Agﬁets inder the
o ﬁﬁ)&tzﬁg charge constitited %:y ﬁ“ﬁs {nstrument. LT ' '

- A?%ﬁ:m{ﬂﬁ OF 'ﬁzﬁmmgm:w F:}z{}{:mm |

Al monies ;*‘%miwd by the Lae’scé@r o m’ay Rm@:wm‘ wnddér or by viftie ﬁf i:iiw ’imﬁ“xﬁm&m '

- Lender (and may e or include a commission caleulated by reference to the gross amount of afl .
- money received or otherwise and may ticlude remuneration in connection with ﬁimmgg actions
or pmf;%dmgs made or brought agatnst the Receiver ’r}y the Chargor or any other person or the
performance or dischiarge of any obligation imposed upon him by statute or otherwise) but such -

fﬁ}iiuwmg enforcement of the secarity hereby granted or of any security interest constituted

. pursaant hereto shali be ag}gﬁmd subject 1o the claims of any creditors ranking in priority to of

. ;mm passuwwith ﬁw claims of the Lender mze:k«:r this Instrument, in ﬁ“iﬁ fﬂii@wmg ordet:

91 'f‘ rst; in or mwarﬁs gmgmé'ﬁ%; of all ciosts, ahar'gﬁ and expenses of or iﬁ&gdﬁiﬁtﬁi to the

_ -appmntmer;t of the Receiver and the exercise: of all or any of his powers, zmlﬂémg his -
remuneration and all mﬁgmﬁgs paid f::y ﬁrza:i ilﬁiﬂgliiﬁS incurred. b}f him as 4 result of

sitch gRercise;

U912 '_ﬁﬁiﬁi}l‘iﬁl% inor towards mtzsfaf:tzm e}f‘ the Secured Lmhﬁmas in swsh é}i”ééi’“ as i%iﬁ .

Lender 5%aaii i ity aiﬁmimé tﬁsrswﬁwﬁ s:iemdfzs and

913 é;hzrdiy% azz;g m?gitius shall %m pﬁa& to the {?hwg{}r or. aﬁy i}i?’;{ﬁr persz}n wmief} i}’;emm

“the Receiver or the Lendér, in their discretion, shall consider it appropriate, to place all or any
monies arlsing from the enforcement of the security inferest heteby granted or any seciirity

created pursuant to this Instrument int a suspense accoutit, without any obligation to apply the

“same or any part thereof in or towards the discharge of any of the Secured Liabilities,
PROTECTION OF SECURITY

“The security created by and any saa::’isrit;y inferest: i:i{m*;i'itﬁtéé pursuant to this Instrument shall

- ‘be & continuing sﬂ{mmy notwithstanding any setilement of aceount or other matter o thing

o whﬁisgmfﬁr and in particalar (but without pragﬁd;{:ﬁ tor the geniesality of the foregoing) shall not

" beconsidered satisfied by an mtermediate rapaymﬁﬁt or satisfaction of part only of the Secured _

e

Nethzﬁg aen?amé{i in ﬁ%im Fustrument shall fremit the right. ﬁsf the me&f or the Lender {&mﬁ the
- Chargor acknowledges that the Receiver dand the mnégram so entitled) if and for so long as

Liabilities and shall continue in full force ::mé aﬁeﬁ until mmi and irrevocable sat;sf‘msﬁm of -

all the Swumﬁ Liabail,tse*;

x '%ﬁ s@:ﬁ{ityarémﬁd by and any security -'i'zzt'e:ws:t constituted pursuant to this Instrument shall -

“be in addition to and shall not in any way prejudice or be prejudiced by any collateral or other



10

 secuifity, right of remedy which the Lm;ﬁe;r ma}f now orat any time h&rﬁaﬁﬁ‘:‘ i‘u} {é forall orany.
' .;;ari of ﬁm f’aﬁmmé imh;ixiﬁes : o ' ST

" Neo failure ﬁﬁé}ﬁ-_g_}m’i of the Lender to exercise and no delay onits part in exercising aﬁy right,
remedy, power or privilege undeér or pursuant to this Instrument or any other document relating
to or secuting all or any part of the Secured Liabilities will operate as a waiver thereof, nor will

. any single or partial exercise of any right or remedy preclude any other or further exercise

thereof or the exercise of any other right or remedy. The rights and remedies provided in this

Instrumaent and any such atéxefr {ii}ﬁﬂm%m are mmuia{iw and not exclusive of any ngﬁ%: or

- remedies provided by law.

64

s

- Each of thie provisions in this lostrument shiall be severable and distinet from one another and
ifat any time any one or more of such provisions is of becomes or is deciared null and void,
 invalid, illegal or unenforceable in any respect under any law or otherwise howsoever, the i
validity, legality and enforceability of the remaining prﬁvmmnﬁ {ﬁf this Er:stmmgnz shalf notin-

any w&} be affected or ampaim& by that occurrence.

If the Lender '%ﬁéixfes oris dwmad it‘a be af'f&aéim E;j:‘ notice, whether actual-or constructive, of
any &ubﬂsef,{uam security or other interest af”fi:x;img any. part of the Secured Assets and/or the
proceeds of sale(s) thereof, the Lender may open a new account or decounts in the name of the.
- Chargor. Ifthe {xﬁdﬁr does not operi driew account or accounts, it shall nevertheless betreated . _
~as if it had done so at the time Wwhen it receives or was deemed to have received notice and as

- from that time, all payments made to the Lender shall be credited or be treated as having been

106

credited to the new. account or accounts nﬁd ﬁhaﬁ not operate o re{iua& ihe am{}ﬁﬂi for which -

- this Instrument is seﬁﬁniy

Neither the security created by, nor any security inferest constituted pursuant fo, this Instrument
nor the rights, powers, discretions and remedies conferred upon the Lender by this Instrument

ot by law shall be discharged, impaired or otherwise affected by reason oft

~10:6:1 “any present of future security, guarantee, indernity of other right or remiedy held by or

available fo the Lender being or becoming wholly or in part wvoid, voidable or
unenforceable on any ground whatsoever or by the Lender from time to time
- exchanging, varying, realising, releasing or failing to perfect or enforce any of the same;

1062 the Lender compounding with, déaf;h&rgi'ﬁg or releasing or varying the §§;&%ﬁ§h§f' of, or

| granting any time, indulgencs or concession to, the Chargor or any other person or

reniewing, determining, varying or incréasing any accommodation or transaction in any

- manner whatsogver or coneurring in - accepling or varying any compromise;
- arrangement or settlement or omitting to claim or ﬁnfnme payment from the Chargor or -
aniy other person; or :

| 10.6.3 any .agf or am_ifésiﬁ'n which woiild "r;;}i have '{Ii-ssﬁ%}_a'_rgaﬁ;ﬁr affected the liability of the

 Chargor had it beer a principal debtor instead of cautioner or by anything done-or .
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..... Sﬁmw&i L zab;;%ﬁiw,( or

omitted which but for this | pmwsﬁm niight operate to %K&ﬁ@fﬁiﬁ the kag{}z‘ fmm the .

if} z’:% fi aﬂy Eegat ismﬁaﬁ%, {i;sabﬂxy ;ma;}&mfy or ﬁﬁwr s;mﬂar @af{:ﬁmmaﬁm e &tfﬁg io %ﬁa-
' iﬁ?aar‘gi};" : - ' :

Tiw Lender sha§ nat isﬁ th:g&{i %}gsfmre: %&msmg any of t%tf: ﬂghm, powers of reme&i;% B

conferred: t&;}m} it ?}y or yarwam 11 ﬂ;;s Inﬁtmmﬁm or by Taw, 1o

1071 _%ﬁkﬁf any ﬁiﬁ%ﬁ'{m.{}i‘(&%tafﬁ judgement f}_zf_aiec:m&'ia any court '&gainﬁs: the Chargor; or -

o {}_;.?.'2 make o file any clainy to mﬁk in é_wiﬁdéng&;} or Eigiﬁéﬁﬁéﬂ Qf” the Chargor; o

available to the iﬁﬂém‘, iy r@speﬁt of any of the Chargﬂr 5 abizgaﬁmxﬁ under the Leazz-
: Agrfmmﬁm : : '

FURTHER ASSURANCE

“The Chargor shall execute and do all such assurances, acts and z%si:r:zgi’s aééﬁ_& Lender may requite _

1073 enforce or seek to enforce any other security taken, or exercise any right or plea |

for perfecting or protecting. the security created by or pursuant to this Instrument over the

Receiver may think expmi ient f‘c»r the; pum&a& specified in this s‘;iﬁasa § 1 {?mﬂher ﬁssar&meé _

) _' Mf&ﬂi}ﬁﬁ‘iﬁ &NI} &TTQMEY

“The’ si”ihargs}s* m%mm&iy am:i ?};@ way i}f security &pp&mm ihe Le:;zfier as the &{mmay of t&em |

for themn and in their name and on their behalf, to execute and deliver and otherwise perfect any

10

Secured Assets or for facilitating the realisation of such a&mﬁs and the exercise of all powers, a
authorities. and discretions conferred on the Lender or on any Receiver by this Instrument arid .
. shall in particuiar (but without limitationy proim pily aflet being requested to doso by the Lender
- or any Receiver, execute all assignations and transfers (in favourof the Liender or any Receiver
' of 1o such nominee as sither shall direct) of the Secured Assets which come into existence after
the date of this Instrument and give all notices orders. ;mx:i directions which the Lender or any

. deed, assurance, agreeinent; instrument or act which may be required of the {Z&argﬁr under this.

. Instrument or may be required or deemed proper in ‘the exercise of any rights or powers.

- conferred on the Lender zzszd&r thig §rt$tm§m‘:ﬁt or {éﬂw;‘wm& for m’zy of ﬁw pﬁrpz&sgs {)f this
- Instrgment, ' :

“The Chargor ratifies and confirms and agrees to mﬁfy and confirm whatever the attorney does. |
o purports to do under its appointment this Claiise 12 (Mandate and Attorney).
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130 immediately on demand pay all costs and expenses (including legal foes) incurred in connection
- with this Instrument iﬁ'y the Lender, atiorney, manager; agent of Gther person aﬂgﬂmw{i %}y the
Lender under this Instrurent including any arising from any actual or alleged breach by any

: ?ﬁ?ﬁﬂﬂ af aﬁy taw or regulation, whether. m%atmg s the ﬁnm‘{mmmi o ﬁih&m&% ami o
.1'3,.2 | ..iir;é:a;:a '{%aﬁ:h{af _ﬁhm iﬁéﬁmﬁiﬁéﬁ aga&%sgﬁ- aﬁ};-_fﬁ%iﬁrﬁ_-ﬁf éé%ﬁy %ﬂ* g;gying_%ﬁe% costs or expé‘mmf _
o It GOVERNING LAWAND Jii;igﬁﬁi{if{iéﬁ' = |
| | ”i”hm Eﬁéﬁumém shiall %:3%;‘ g&%#m:éé .%33#, and éi}ﬁéﬁﬁéé”éﬂ- all %ﬂ'ﬁg:sﬂﬁi%‘ it é@érﬁgﬁaé with, tiﬁ.@..iaw:. o
of Scotland and, for the benefit of the Lender, the Chargor irrevocably submits to the gon-

 axclusive jurisdiction of the Scottish courts but ‘%‘f%’éhﬁﬁt g;m;mﬁ;w 1o the abi ity of the L@ﬂtﬁw tw
- procesd. a g,amsi the Chargor in aﬁy other apgrﬁgariate }umémﬁﬂn : :

i
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'A certifi Cate sxgﬂ%é by any offi maf mzmage: or ﬁquwaiﬁﬂt account officer of the L wéef shall,
in the absence of manifest error, {:s;mrsmfsw&iy e:iv;:termm& the Secured iabilities at any refevant’
- time and shall constitute a balarice and charge against the ﬁh&sg,s:sr,, and no su&;:ﬁ:mmﬂ of 4
~ charge orof & threatened. charge for payment of the balance so constituted shall pass nor any
] sistof execution thereon be granted except on consignation. The Chargor hereby consents fo. -
- theregistration of this Instrument and of ariy Such certificate for preservation and éxecution: IN
WITNESS WHEREQF Ei’iweﬁ gmaems ﬁiﬁiiﬁi&tifig of Eh;s aﬂd the ?fﬂﬂ%’:ﬁmg it ;}agﬁé, ar&": '
. executed as follows: : : - : . -

THE CHARGOR

'SURSCRIBED for dnd on behalf f
the said CASTLE STUART RESORT

OWNERSHIP LLP

at M i?_dm

7o

...... 5

on Jmu mawww Z%m

Authf:}med Sggﬁa’t{}r}*

before this witness

- Print Full Name:
_Aéémﬁg-. -

RPN LA LR

5 wf}f“ffw L H R . u{, gl
CPEETR . PHZ 00
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