In accordance with
Sections 859A and M RO 1
859J of the Companies

118%e /24

A .
o208 Particulars of a charge
@ Go online to file this information A fee i1s be payable with this form
D www gov uk/companieshouse Please see 'How to pay’ on the last page
<~ What this form 1s for What this form is NOT for For further information, please

You may use this form to register You may not use this form t
a charge created or evidenced by register a charge where the
an instrument instrument Use form MRO0S |

This form must be delivered to the Reqistrar for reglstration within
21 days beginning with the day after the date of creation of the charg
delivered outside of the 21 days It will be rejected unless It s accomp
court order extending the time for delivery

You must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the onginal

AT

20/12/2016 #180
COMPANIES HOUSE

Il Company details

] ' I | ~ For official use

Company number F,T[,T’S/FIT’T[—

Company name in full I DE VERE TORTWORTH ESTATE LIMITED

= Filling n this form
Please complete i typescript or in
bold black capitals

All fields are mandatory unless

specified or indicated by *

E Charge creation date
Charge creation date ’T E H E IT27 W— IT l?
El Names of persons, security agents or trustees entitied to the charge

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

Name IWELLS FARGC BANK, N A , LONDON BRANCH

Name

Name

|
|
|
Name I
|
|
|

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

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

CHFP(25
06/16 Verson 2% Laserform International 6/16



MRO1

Particulars of a charge

Brief description

Please give a short description of any land, ship, arcraft or intellectual property
registered or required to be registered in the UK subject to a charge {which 1s
not a floating charge) or fixed secunty included in the insfrument

Bnief description

Property known as Tortworth Court Four Pillars
Hotel, Levhill, Wotton-Under-Edge, Gloucestershire,
GL12Z 8HH, registered at HM Land Registry under
title number AV159886 For more detaills, please
refer to the instrument

Please submit anly a short
descriphon If there are a number of
plots of land, arrcraft andfor ships,
you should simply describe some
of them 1n the texi field and add a
statement along the lines of, “for
more details please refer to the
insirument®

Plaase imit the descnption to the
available space

Other charge or fixed security

Does the instrument Include a charge (which 1s not a floating charge) or fixed
securty over any tangible or intangible or (in Scotland) corpereal or iIncorporeal
property not described above? Please tick the appropriate box

[] Yes

] No

Floating charge

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

[v] Yes Continue
[ ] No Goto Section7

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

[] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnict the company from creating
further security that will rank equally with or ahead of the charge?
Please tick the appropnale box

[v] Yes
[J No

Trustee statement ©

You may fick the box if the company named in Section 1 15 acting as trustee of
the properly or undertaking which 1s the subject of the charge

O

© This statament may be filed after
the registration of the charge {use
form MROG)

Signature

’ Please sign the form here

Signature

% L % i (on AF

SR g

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

CHFP025
06/16 Version 2 1




MRO1

Particulars of a charge

EPresenter information

nlmportant information

You do not have to give any contact informatian, but if
you do, it will help Compantes House if there I1s a query
on the form The contact mformation you give will be
visible to searchers of the public record

10““”‘” Christina Rothnie

1 Company name

Allen & Overy LLP

l“mm One Baishops Square

'%“W“ London

' CountyRegson

= (e [ealol [

’m““ United Kingdom

}“" +44 (0)20 3088 3912

iTe!ephone +44 (0)20 3088 0000

Certificate

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

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

[] The company name and number match the
information held on the public Register

[] You have included a certified copy of the
instrument with this form

[C] You have entered the date on which the charge
was created

[] You have shown the names of persons enfitled to
the charge

[] You have ticked any appropriate boxes in
Seclions 3,5,6,74&8

[] You have given a description in Section 4, If
appropnate

[} You have signed the form

[] You have enclosed the correct fee

[} Please do not send the onginal instrument, it must
be a certified copy

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

maw to pay

A fee of £23 is payable to Companies House
In respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
'‘Companies House '

@ Where to send

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

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

DX 33050 Cardf

For companies registered in Scotland

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

139 Fountambnidge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

I Further information

For further information, please see the guidance notes
on the websile al www gov ukicompanieshouse or
emall enquines@companieshouse gov uk

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

CHFP025
0616 Version 21
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FILE COPY
CERTIFICATE OF THE

REGISTRATION OF A CHARGE

Company number. 3745617
Charge code. 0374 5617 0007

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 15th December 2016 and created by DE VERE TORTWORTH
ESTATE LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 20th December 2016

D=0

Given at Companies House, Cardiff on 29th December 2016
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EXECUTION VERSION i Allen & Qvery LLP

Except for matena) redact
ed pursuant to
8859G of the Compames Act 2006

SECURITY AGREEMENT I certify that this is a correct copy

of the onginal documem

DATED 15 DECEMBER 2016 % Z yy /Z/
QUAD BIDCO LIMITED (R tered ber 08821600) /é /?’ /J
egls ereda numper R
L Hkgpr S
e Aidom £V EAY

DE VERE COTSWOLD WATER PARK LIMITED (formerly known as COTSWOLD FOUR
PILLARS LIMITED) (Registered number 03987970)

and
FOUR PILLARS HOTELS LIMITED (Registered number 01303927)
and

OXFORD SPIRES HOTEL LIMITED (formerly known as OXFORD SPIRES FOUR PILLARS
HOTEL LIMITED) (Registered number 03629986)

and

DE VERE OXFORD THAMES LIMITED (formerly known as OXFORD THAMES FOUR PILLARS
HOTEL LIMITED) (Registered number 02944262)

and
SPIRE BIDCO HOTELS LIMITED (Registered number 07146956)
and

DE VERE TORTWORTH ESTATE LIMITED (formerly known as TORTWQORTH FOUR PILLARS
HOTEL LIMITED) (Registered number 03745617)

and
VOCALHAVEN LIMITED (Registered number 02189787)
and

OXFORD WITNEY HOTEL LIMITED (formerly known as WITNEY FOUR PILLARS HOTEL
LIMITED) (Registered number 02200412)

and

WELLS FARGO BANK, N.A,, LONDON BRANCH
as Security Agent

relating to
THE PORTFOLIO OF PROPERTIES KNOWN AS FOUR PILLARS HOTELS

0083892-0000074 BK 37923007 7 1
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EXECUTION VERSION

THIS DEED s dated 15 December 2016 and 1s made
BETWEEN
(N QUAD BIDCO LIMITED (Regstered number 08821600) (the Borrower),

() THE SUBSIDIARIES OF THE BORROWER listed 1n Schedule 1 (Original Guarantors) (the
Guarantors) and

3 WELLS FARGO BANK, N.A., LONDON BRANCH (the Security Agent)} as securnity trustee for
the Secured Parties (as defined 1n the Facilities Agreement defined below)

BACKGROUND
(A) The Chargors enter into this Deed 1n connection with the Facilities Agreement (as defined below)

(B) It 15 intended that this document takes effect as a deed notwithstanding the fact that a party may only
execute this document under hand

IT IS AGREED as follows

1. INTERPRETATION

1.1 Definitions
In this Deed
Act means the Law of Property Act 1925
Chargor means the Borrower or a Guarantor

Facilities Agreement means the £81,000,000 facihities agreement dated 15 December 2016 between
{(among others) the Chargors, Wells Fargo Bank, N A | London Branch as Agent and the Secunty
Agent

Party means a party to this Deed

Receiver means a receiver or receiver and manager or adminstrative receiver, in each case,
appointed under this Deed

Secured Liabilities means all present and future obligations and habilities (whether actual or
contingent and whether owed jointly or severally or 1n any other capacity whatsoever) of each
Obligor to any Secured Party under each Finance Document

Security Assets means all assets of each of the Chargors the subject of any secunty created by this
Deed

Security Period means the penod beginning on the date of this Deed and ending on the date on

which all the Secured Liabihties have been unconditionally and irevocably paid and discharged 1n
full

0083892-0000074 BK 37923007 7 3
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1.2

(a)

(b)

©

(d)

(e)

6]

(2

21

(a)

Construction

Capitalised terms defined in the Facihties Agreement have, unless expressly defined in this Deed, the
same meaning 1n 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 Faciliies Agreement will be
construed as references to this Deed

Any reference in this Deed to

(1) a Finance Document or any other agreement or instrument ncludes (without prejudice to
any restriction on amendments) any amendment to that Finance Document or other
agreement or nstrument, including any change n the purpose of, any extension of or any
mncrease in the amount of a facility or any additional facihity,

(1) any rights 1n respect of an asset include all amounts and proceeds paid or payable, all nights
to make any demand or claim, and all powers, remedies, causes of action, security,
guarantees and indemnities, 1n each case, 1in respect of or derived from that asset,

(i)  the term this Secunity means any security created by this Deed,

(1v)  a reference to any asset mcludes present and future properties, revenues and rights of every
description, and

(v) an agreement, instrument or other document to which 1t as a party includes any agreement,
instrument or other document 1ssued 1n the relevant person's favour or of which 1t otherwise
has the benefit (in whole or in part)

Any covenant of any Chargor under this Deed (other than a payment cbhigation) remams in force
during the Security Penod

The terms of the other Finance Documents and of any side letters between any Parttes in relation to
any Finance Document are incorporated in this Deed to the extent required to ensure that any
purported disposition of any frechold or leasehold property contamed in this Deed 15 a valid
disposition 1n accordance with section 2(1) of the Law of Property (Miscellaneous Provisions) Act
1989

If the Security Agent considers that an amount paid to a Secured Party under a Finance Document 15
capable of being avoided or otherwise set aside on the liquidation or administration of the payer or

otherwise, then that amount will not be considered to have been nrevocably paid for the purposes of
this Deed

Unless the context otherwise requures, a reference to a Security Asset includes the proceeds of sale of
that Security Asset

CREATION OF SECURITY

General

All the secunty created under this Deed

() 15 created in favour of the Security Agent,

(1) 15 created over present and future assets of each of the Chargors,

0083892-0000074 BK 37923007 7 4
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(b}

)

22

(a)

(b)

23

(a)

(b)

2.4

(m)  1s secunty for the payment and satisfaction of alf the Secured Liabilities, and

(iv) 15 made with full utle guarantee 1n accordance with the Law of Property (Miscellaneous
Provisions) Act 1994

If the rights of a Chargor under a document cannot be secured without the consent of a party to that
document

Q) that Chargor must notify the Security Agent promptly,

(u) this Security wili secure all amounts which that Chargor may receive, or has received, under
that document but exclude the document itself, and

(m)  unless the Security Agent otherwise requires, that Chargor must use reasonable endeavours
to obtain the consent of the relevant party to that document being secured under this Deed

The Secunity Agent holds the benefit of this Deed on trust for the Secured Parties
Land
Each Chargor charges

4] by way of a first legal mortgage all estates or interests in any freehold or leasehold property
now owned oy 1t, this includes the real property (if any) specified in Part 1 of Schedule 2
(Real Property), and

(1) (to the extent that they are not the subject of a mortgage under sub-paragraph (1) above) by
way of first fixed charge all estates or interests in any freehold or leasehold property now or
subsequently owned by 1t

A reference 1n this Clause to a mortgage or charge of any freehold or leasehold property includes

() all buildings, fixtures, fittings and fixed plant and machinery on that property, and

(1) the benefit of any covenants for title given or entered into by any predecessor i title of the
relevant Chargor n respect of that property or any moneys paid or payable in respect of
those covenants

Securities

Each Chargor charges by way of a first fixed charge its interest 1n all shares, stocks, debentures,
bonds or other securities and investments owned by 1t or held by any nominee on 1ts behalf

A reference mn thus Clause to a mortgage or charge of any stock, share, debenture, bond or other
security includes

() any dividend or interest paid or payable in relation to it, and

(1) any right, money or property accruing or offered at any time in relation to it by way of
redemption, substitution, exchange, bonus or preference, under option nights or otherwise

Plant and machinery

Each Chargor charges by way of a first fixed charge all plant and machinery owned by that Chargor
and 1ts interest i any plant or machinery n 1its possession

0083892-0000074 BK 37923007 7 s
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2.5

26

2.7

28

2.9

Credit balances

Each Chargor charges by way of a first fixed charge all of its nights n respect of any amount
standing to the credit of any account (including any account contemplated by the Facilities
Agreement or this Deed) 1t has with any person and the debt represented by 1t

Book debts etc

Each Chargor charges by way of a first fixed charge

(a) all of 1ts book and other debts,

(b) all other moneys due and owing to it, and

{c) the benefit of all nghts, secunties or guarantees of any nature enjoyed or held by 1t 1n
relation to any tem under paragraph (a) or (b) above

Insurances
Each Chargor assigns absolutely, subject to a proviso for re-assignment on redemption

(a) all of 1ts rights under any contract of insurance taken out by 1t or on 1ts behalf or in which 1t
has an nterest, and - y

(b) all moneys payable and all monies paid to 1t under or 1n respect of all such contracts of
insurance

Hedging

Each Chargor assigns absolutely, subject to a proviso for re-assignment on redemption, all of its
rights under any Hedging Agreements

Other contracts

Each Chargor

(a) assigns absolutely, subject to a proviso for re-assignment on redemption, all of its rights
)] under each Lease Document,
(n) n respect of all Rental Income,

(m)  under any guarantee of Rental Income contained 1n or relating to any Lease
Document,

() under each appointment of a Management and Central Services Provider,
v under each Hotel Operating Document,

(vt)  under each IT Contract,

(vi)  under any agreement relating to the purchase of a Property by any Chargor,

(vuir)  under the Cost Overrun Guarantee, and
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2.10

2,11

2.12

(a)

(b)

()

(1x)  under any other agreement to which 1t 15 a party

(b) (to the extent that they are not the subject of an assignment by way of security under
paragraph (a} above) by way of a first fixed charge, all of its nights mn respect of any
agreement to which 1t 1s a party or 1n which 1t has an interest

Intellectual Property

Each Chargor charges by way of a first fixed charge, all of its rights 1n respect of

(a) any know-how, patent, trade mark, service mark, design, business name, topographical or
simular right,

(b) any copyright or other ntellectua! property monopoly right, or

{©) any interest (including by way of hicence) in any of the above,

1n each case whether registered or not and including all applications for the same
Miscellaneous

Each Chargor charges by way of first fixed charge

(a) any beneficial interest, claim or entitlement it has in any pension fund,
(b) its goodwill,

(c) the benefit of any Authonsation (statutory or otherwise) held in connection with its use of
any Secunty Asset,

(d) the right to recover and receive compensation which may be payable to 1t 1n respect of any
Authorisation referred to in paragraph {(c) above, and

(e) 1ts uncalled captal
Floating charge

Each Chargor charges by way of a first floating charge all its assets not otherwise effectively
mortgaged, charged or assigned by way of fixed mortgage, charge or assignment under this Clause

Except as provided below, the Security Agent may by notice to a Chargor convert the floating charge
created by this Clause into a fixed charge as regards any of that Chargor's assets specified 1n that
notice, iIf

0] an Event of Default 1s continuing, or

() the Secunty Agent considers those assets to be in danger of being seized or sold under any
form of distress, attachment, execution or other legal process or to be otherwise 1n jeopardy

The floating charge created by this Clause may not be converted into a fixed charge solely by reason
of

) the obtaining of a moratorum, or

(11) anything done with a view to obtaiming a moratorium,
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(d)

(€

3.1

3.2

(a)

(b)

©

41

4.2

51

under section 1A the Insolvency Act 1986

The floating charge created by this Clause will automatically convert into a fixed charge over all of
the relevant Chargor's assets 1f an adrmunistrator 1s appointed or the Security Agent receives notice of
an intention to appoint an administrator

The floating charge created by this Clause 15 a quahfying floating charge for the purpose of
paragraph 14 of Schedule Bi to the Insolvency Act 1986

REPRESENTATIONS - GENERAL
Nature of secunity

Each Chargor represents and warrants to each Finance Party that this Deed creates the Security that
it purports to create and 1s not hable to be avoided or otherwise set aside on the liquidation or
admimstration of any Chargor or otherwise

Times for making representattons

The representations and warranties set out in this Deed (including in this Clause) are made on the
date of this Deed

Unless a representation or warranty 1s expressed to be given at a specific date, each representation or
warranty under this Deed 15 deemed to be repeated by each Chargor on the date of each Utilisation
Request, on each Utilisation Date and on the first day of each Interest Period

When a representation or warranty 1s repeated, 1t 1s applied to the circumstances existing at the time
of repetition

RESTRICTIONS ON DEALINGS
Secunty

Except as expressly allowed in the Facilities Agreement (including by way of the Permutted
Security), no Chargor may create or permut to subsist any Security on any Security Asset (except for
this Security)

Disposals

Except as expressly allowed in the Facilinies Agreement, no Chargor may sell, transfer, licence, lease
or otherwise dispose of any Security Asset, except for the disposal in the ordinary course of trading
of any Secunity Asset subject to the floating charge created under this Deed

LAND

General

In this Deed

Fixtures means all fixtures and fittings and fixed plant and machwnery on the Mortgaged Property

Insured Property Assets means the Premises and all other assets of each Chargor of an insurable
nature 1n the Premises
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52

5.3

54

55

56

Mortgaged Property means 2ll freehold or leasehold property mcluded in the definition of Security
Assets

Premises means all buildings and erections included in the definition of Security Assets
Notices to tenants
Each Chargor must

(a) immediately serve a notice of assignment, substantially in the form of Part 1 of Schedule 3
{Forms of Letter for Occupational Tenants), on each tenant of the Mortgaged Property, and

(b} use reasonable endeavours to ensure that each such tenant acknowledges that notice,
substantially in the form of Part 2 Schedule 3 (Forms of Letter for Occupational Tenants)

Acquisitions
If any Chargor acquires any frechold or leasehold property after the date of this Deed 1t must
(a) notify the Facility Agent immediately,

(b) immediately on request by the Security Agent and at the cost of that Chargor, execute and
deliver to the Secunty Agent a legal mortgage mn favour of the Security Agent of that
property n any form which the Security Agent may require,

(c) if the title to that freehold or leasehold property 1s registered at HM Land Registry or
required to be so registered, give HM Land Registry written notice of this Security, and

(d if applicable, ensure that this Security 1s correctly noted i the Register of Title against that
title at HM Land Registry

Comphance with applicable laws and regulations

Each Chargor must perform all its obligatrons under any law or regulation i any way related to or
affecting the Mortgaged Property

H.M Land Registry

Each Chargor consents to a restrictton n the following terms being entered into on the Register of
Thtle relating to any Mortgaged Property registered at HM Land Registry

"No disposition of the registered estate by the proprietor of the registered estate 15 to be registered
without a written consent signed by the proprietor for the time being of the charge dated

2016 in favour of WELLS FARGO BANK, N A, LONDON BRANCH referred to in the charges
regster or their conveyancer (Standard Form P)"

Deposit of title deeds

Each Chargor must deposit (or procure deposit) with the Security Agent all deeds and documents of
title relating to 1ts Mortgaged Property and all local land charges, land charges and Land Registry
search certificates and similar documents received by or on behalf of that Chargor (or otherwise
procure that such deeds and documents of title, certificates and other documents are held to the order
of the Security Agent on terms agreed with and acceptable to the Securnity Agent)

(083892-0000074 BK 37923007 7 9
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6.1

6.2

63

6.4

6.5
(a)
)]

6.6

(a)

SECURITIES
General

In this Clause
Investments means.

(a) all shares, stocks, debentures, bonds or other securities and investments included in the
defimtion of Security Assets in Clause 11 (Defimtions), this includes the shares (if any)
specified in Part 2 of Schedule 2 (Investments},

(s any dividend or interest pard or payable 1n relation to any of the above, and

(c) any right, money or property accruing or offered at any time 1n relation to any of the above
by way of redemption, substitution, exchange, bonus or preference under option nghts or
otherwise

Envestments

Each Chargor represents to each Finance Party that

(a) the Investments are fully paid, and

(b) 1t 15 the sole legal and beneficial owner of the Investments
Deposit

Each Chargor must

(a) mmmediately deposit {or procure deposit) with the Security Agent, or as the Security Agent
may direct, all certificates and other documents of title or evidence of ownership 1n relation
to any Investment, and

(b) promptly execute and deliver to the Security Agent all share transfers and other documents
which may be requested by the Security Agent in order 1o enable the Security Agent or its
nominees to be registered as the owner or otherwise obtain a legal title to any Investment

Changges to rights

No Chargor may take or allow the taking of any action on 1ts behalf which may result 1n the nights
attaching to any of the Investments bemg altered or further Investments being 1ssued

Calls

Each Chargor must pay all calls or other payments due and payable n respect of any Investment

If a Chargor fails to do so, the Security Agent may pay the calls or other payments in respect of any
Investment on behalf of that Chargor That Chargor must immediately on request reimburse the
Securnty Agent for any payment made by the Security Agent under this Clause

Other obligations in respect of Investments

Each Chargor must promptly copy to the Security Agent and comply with all requests for
information which 1s within 1ts knowledge and which are made under any law or regulation or by
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(b)

(©

6.7

(a)

(b)

(©)

71

7.2

(a)

any listing or other authority or any similar provision centamned in any articles of association or other
constitutional document relating to any of the Investments If any Chargor fails to do so, the
Security Agent may elect to provide such information as 1t may have on behalf of that Chargor

Each Chargor must comply with all other conditions and obhigations assumed by 1t in respect of any
Investment

The Security Agent 1s not obliged to
03] perform any obligation of any Chargor,
(1)  make any payment,

(1) make any enquiry as to the nature or sufficiency of any payment received by it or any
Chargor, or

(1v)  present or file any claim or take any other action to collect or enforce the payment of any
amount to which it may be entitled under this Deed,

1n respect of any Investment
Yoting nghts
Before this Security becomes enforceable

ey the voting rights, powers and other rights 1n respect of the Investments must (1f exercisable
by the Security Agent) be exercised m any manner which each relevant Chargor may direct
m wrniting, and

()  all dividends or other income paid or payable 1n relation to any Investments must be paid to a
Debt Service Account

Each Chargor must indemnify the Securnity Agent against any loss or liability incurred by the
Security Agent as a consequence of the Security Agent acting n respect of the Investments as
permitted by this Deed on the direction of that Chargor

After this Security has become enforceable, the Security Agent may exercise (in the name of any
Chargor 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 Investment,
any person who 15 the holder of any Investment ot otherwise

ACCOUNTS
General

In this Clause Account Bank means a person with whom an Account 1s maintamed under the
Facilities Agreement

Book debts and receipts
Each Chargor must get in and realise its
(1) rent and other amounts due from tenants of the Mortgaged Property, and

{1) book and other debts and other moneys due and owing to 1,
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(b)

7.3

9.1

92

m the ordmnary course of its business and hold the proceeds of the getting mn and realisation {until
payment into an Account if required 1 accordance with paragraph (b) below) on trust for the
Security Agent

Each Chargor must, except to the extent that the Security Agent otherwise agrees, pay all the
proceeds of the getting in and realisaton into an Account in accordance with the Facilities
Agreement

Notices of charge
Each Chargor must

(a) serve a notice of assignment, substantially 1n the form of letter in Part [ or Part 3 (as
applicable) of Schedule 4 (Forms of Letters for Account Bank), on each Account Bank
immediately upon the opening of an Account, and

(b) use all reasonable endeavours to ensure that each Account Bank acknowledges the notice,
substantially in the form of Part 2 or Part 4 (as applicable) of Schedule 4 (Forms of Letters
for Account Bank)

HEDGING

Each Chargor must

(a) serve a notice of assignment, substantially in the form of Part 1 of Schedule 5 (Forms of
Letter for Hedging Counterparty), on each counterparty to any Hedging Agreement

immediately upon entry into such Hedging Agreement, and

(b) use all reasonable endeavours to ensure that such counterparty acknowledges that notice,
substantially 1 the form of Part 2 of Schedule 5 (Forms of Letter for Hedging

Counterparty}

RELEVANT CONTRACTS

General

In this Clause Relevant Contract means
{a) each Hotel Operating Document,
(b) the Cost Overrun Guarantee, and

(c) any other agreement to which any Chargor 15 a party and which the Security Agent has
designated i writing as a Relevant Contract

Notices of assignment
Each Chargor must, at the request of the Security Agent

(a) serve a notice of assignment, substantially 1n the form of Part 1 of Schedule 6 (Forms of
Letter for Relevant Contracts), on each counterparty to a Relevant Contract

§)] immediately, or
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10

10.1

10.2

103

11.

(@)

(b)

{c)

11.2

11.3

(1) if such Relevant Contract has not yet been entered into as at the date of this Deed,
immediately upon entry into such Relevant Contract, and

(b) use reasonable endeavours to ensure that each such party acknowledges that notice,
substantially i the form of Part 2 of Schedule 6 {Forms of Letter for Relevant Contracts)

WHEN SECURITY BECOMES ENFORCEABLE

Event of Default

This Security will become immediately enforceable if an Event of Default occurs and 1s continuing
Discretion

After this Security has become enforceable, the Security Agent may in its absolute discretion enforce
all or any part of this Secunity 1n any manner 1t sees fit or as the Majority Lenders direct

Statutory powers

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

ENFORCEMENT OF SECURITY
General

For the purposes of all powers umplied by statute, the Secured Liabilities are deemed to have become
due and payable on the date of this Deed

Section 103 of the Act (restricting the power of sale) and section 93 of the Act (restricting the right
of consolidation} do not apply to this Security

The statutory powers of leasing conferred on the Security Agent are extended so as to authorise the
Security Agent to lease, make agreements for leases, accept surrenders of leases and grant options as
the Secunty Agent may think fit and without the need to comply with any provision of section 99 or
100 of the Act

No hability as mortgagee in possession

Neither the Security Agent nor any Receiver will be hable, by reason of entering into possession of a
Security Asset, to account as mortgagee n possession or for any loss on realisation or for any default
or omission for which a mortgagee in possession might be hiable

FPrivileges

Each Receiver and the Security Agent 1s entitled to all the nghts, 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

Protection of third parties

No person (including a purchaser) deahing with the Secunty Agent or a Recerver or its or his agents
will be concerned to enquire

(a) whether the Secured Liabilities have become payable,
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(@)

(b)

11.6

12.

121

(a)

(b)
©

(d)

(e

(b) whether any power which the Security Agent or a Receiver 1s purporting to exercise has
become exercisable or 1s being properly exercised,

(c) whether any money remains due under the Finance Documents, or

(d) how any money paid to the Security Agent or to that Receiver 1s to be applied
Redemption of prior mortgages

At any time after this Security has become enforceable, the Security Agent may

()] redeem any prior Securnity against any Security Asset, and/or

(11} procure the transfer of that Security to itself, and/or

()  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer, any accounts
so settled and passed will be, in the absence of manifest error, conclustve and binding on
each Chargor

Each Chargor must pay to the Security Agent, immediately on demand, the costs and expenses
incurred by the Security Agent i connection with any such redemption and/or transfer, including the
payment of any principal or interest

Contingencies

If this Security 1s enforced at a ime when no amount 1s due under the Finance Documents but at a
time when amounts may or will become due, the Security Agent (or the Receiver) may pay the
proceeds of any recoveries effected by 1t into a suspense account or other account selected by 1t
RECEIVER

Appointment of Recerver

Except as provided below, the Security Agent may appoint any one or more persons to be a Receiver
of afl or any part of the Security Assets if

() this Security has become enforceable, or
(n) any Chargor so requests the Security Agent 1n writing at any tume
Any appointment under paragraph (a) above may be by deed, under seal or in writing under its hand

Except as provided below, any restriction imposed by law on the right of a mortgagee to appomt a
Recerver {including under section 109(1) of the Act) does not apply to this Deed

The Secunity Agent 15 not entitled to appomnt a Receiver solely as a result of the obtaining of a
moratorium (or anything done with a view 1o obtamning a moratorium) under section 1A of the
Insolvency Act 1986

The Security Agent may not appomnt an admimistrative recesver (as defined 1n section 29(2) of the
Insolvency Act 1986) over the Security Assets 1f the Secunity Agent is prohibited from so doing by
section 72A of the Insolvency Act 1986 and no exception to the prohibimon on appomnting an
admimistrative recerver applies
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122

12.3

12 4

(a)

(b)

12.5

13.

13.1

(@)

(b}

13.2

13.3

Removal

The Security Agent may by writing under 1ts hand (subject to any requirement for an order of the
court 1n the case of an administrative recerver) remove any Recerver appowted by 1t and may,
whenever 1t thinks fit, appornt a new Receiver in the place of any Receiver whose appomtment may
for any reason have terrminated

Remuneration

The Secunty Agent may fix the remuneration of any Receiver appointed by it and the maximum rate
specified mn section 109(6) of the Act will not apply

Agent of each Chargor
A Recerver will be deemed to be the agent of each Chargor for all purposes and accordingly will be
deemed to be 1n the same position as a Receiver duly appointed by a mortgagee under the Act Each

Chargor alone 15 responsible for the contracts, engagements, acts, omissions, defaults and losses of a
Recerver and for liabilities incurred by a Receiver

No Finance Party will incur any liability {erther to a Chargor or to any other person) by reason of the
appeintment of a Recerver or for any other reason

Relationship with Secunity Agent

To the fullest extent allowed by Iaw, any right, power or discretion conferred by this Deed (either
expressly or implediy) or by law on a Receiver may after this Secunty becomes enforceable be
exercised by the Security Agent in relation to any Security Asset without first appointing a Receiver
and notwithstanding the appomntment of a Receiver

POWERS OF RECEIVER
General

A Recerver has all of the nights, powers and discretions set out below 1n this Clause 1in addition to
those conferred on 1t by any law, this includes

() 1n the case of an admunistrative recerver, all the nights powers and discretions conferred on
an admunistrative receiver under the Insolvency Act 1986, and

() otherwise, all the nghts, powers and discretions conferred on a receiver (or a receiver and
manager) under the Act and the Insolvency Act 1986

If there 1s more than one Receiver holding office at the same time, each Recerver may {unless the
document appointing him states otherwise) exercise all of the powers conferred on a Recerver under
this Deed individually and to the exclusion of any other Receiver

Possession

A Receiver may take immediate possession of, get in and collect any Security Asset

Carry on business

A Recerver may carry on any business of any Chargor in any manner he thinks fit
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13.4

(a)

(b)

13.5

13.6

()

(b)

(¢}

13.7

138

13.9

13.10

13.11

1312

Employees

A Recerver may appomnt and discharge managers, officers, agents, accountants, servants, workmen
and others for the purposes of this Deed upon such terms as to remuneration or otherwise as he
thinks fit

A Recerver may discharge any person appointed by a Chargor

Borrow money

A Recerver may raise and borrow money etther unsecured or on the security of any Security Asset
etther in prionty to this Security or otherwise and generally on any terms and for whatever purpose
which he thinks fit

Sale of assets

A Receiver may sell, exchange, convert into money and realise any Security Asset by public auction
or private contract and generally in any manner and on any terms which he thinks fit

The consideration for any such transaction may consist of cash, debentures or other obhigations,
shares, stock or other valuable consideration and any such consideration may be payable 1n a lump
sum or by instalments spread over any pertod which he thinks fit

Fixtures, other than landlord's fixtures, may be severed and sold separately from the property
containing them without the consent of the relevant Chargor

Leases
A Receiver may let any Security Asset for any term and at any rent (with or without a premium)
which he thinks fit and may accept a surrender of any lease or tenancy of any Security Asset on any

terms which he thinks fit (including the payment of money to a lessee or tenant on a surrender)

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who 1s or claims to be a creditor of any Chargor
or relating 1n any way to any Security Asset

Legal actions

A Recerver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings n
relation to any Security Asset which he thinks fit

Receipts

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

Subsidiaries
A Receiver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Security Asset
Delegation

A Receiver may delegate his powers in accordance with this Deed
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1313

13.14

13.15

14,

15.

Lending

A Receiver may lend money or advance credit to any customer of any Chargor
Protection of assets

A Recerver may

(a) effect any repair or insurance and do any other act which any Chargor might do m the
ordinary conduct of 1ts business to protect or improve any Securnity Asset,

(b) commence and/or complete any building operatton, and

(c) apply for and maintaimn any planning permission, building regulation approval or any other
Authonsation,

in each case as he thinks fit

Other powers

A Receiver may

{a} do all other acts and things which he may consider desirable or necessary for realising any
Security Asset or mcidental or conductve to any of the rights, powers or discretions

conferred on a Receiver under of by virtue of this Deed or law,

(b) exercise n relation to any Security Asset all the powers, authorities and things which he
would be capable of exercising if he were the absolute beneficial owner of that Secunty
Asset, and

{c) use the name of any Chargor for any of the above purposes
APPLICATION OF PROCEEDS

All amounts from time to time received or recovered by the Security Agent or any Receiver pursuant
to the terms of this Deed or 1n connection with the reahisation or enforcement of all or part of this
Deed will be held and applied in the following order of priority

(a) in or towards payment of or provision for the Secured Liabilthes in accordance with the
terms of the Facilittes Agreement, and

(b) in payment of the surplus (if any) to any Chargor or other person entitled to 1t

This Clause 15 subject to the payment of any claims having priority over this Security This Clause
does not prejudice the right of the Lender to recover any shortfall from any Chargor

EXPENSES AND INDEMNITY
Each Chargor must

(a) immediately on demand pay all costs and expenses (including legal fees) incurred 1n
connection with this Deed by any Secured Party including any anismg from any actual or
alleged breach by any person of any law or regulation, whether relating to the environment
or otherwise, and
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16.

16.1

16.2

163

17.

18

19

19.1

(b) keep each of them indemnified agamnst any faillure or delay tn paymg those costs or
expenses

DELEGATION
Power of Attorney

The Security Agent or any Receiver may delegate by power of attorney or i any other manner to
any person any right, power or discretion exercisable by 1t under this Deed

Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which the
Security Agent or any Receiver may think fit

Liabihty

Neather the Secunty Agent nor any Recerver will be in any way lhiable or responsible to any Chargor
for any loss or liabthity arising from any act, default, omission or misconduct on the part of any
delegate or sub-delegate

FURTHER ASSURANCES

Each Chargor must, at its own expense, take whatever action the Security Agent or a Receiver may
require for

(a) creating, perfecting or protecting any security mntended to be created by this Deed, or

(b) facihtating the realisation of any Security Asset, or the exercise of any right, power or
discretion exercisable, by the Security Agent or any Receiver or any of its delegates or sub-
delegates m respect of any Secunity Asset

This includes

)] the execution of any transfer, conveyance, assignment or assurance of any property, whether
to the Security Agent or to 1ts nominee, or

{1} the giving of any notice, order or direction and the making of any registration,
which, 11 any such case, the Security Agent may think expedient
POWER OF ATTORNEY

Each Chargor, by way of security, irrevocably and severally appomis the Secunity Agent, each
Recerver and any of its delegates or sub-delegates to be its attorney to take any acton which that
Chargor 15 obliged to take under this Deed Each Chargor ratifies and cenfirms whatever any
attorney does or purports to do under its appowntment under this Clause

MISCELLANEOUS
Continumg Security

This Security 1s a conttnuing security and will extend to the ultimate balance of the Secured
Liabilities regardless of any intermediate payment or discharge in whole or 1n part
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162

193

(a)

(b)

19.4

(@)

(b)

(©

19.5

19.6

20.

21

Covenant to pay

Each Chargor must pay or discharge the Secured Liabilities in the manner provided for in the
Fmance Documents

Tacking

Each Lender must perform its obhigations under the Facilities Agreement (including any obligation
to make available further advances)

The Ancillary Facility Lender must perform its obligations under the Ancillary Facility Finance
Documents (including any obligation to make available further advances)

New Accounts

If any subsequent charge or other interest affects any Secunty Asset, a Finance Party may open a
new account with any Chargor

If the Finance Party does not open a hew account, it will nevertheless be treated as 1f 1t had done so
at the time when 1t received or was deemed to have received notice of that charge or other interest

As from that time all payments made to the Finance Party will be credited or be treated as having
been credited to the new account and will not operate to reduce any Secured Liability

Time deposits

Without prejudice to any right of set-off any Finance Party may have under any other Finance
Document or otherwise, if any time deposit matures on any account any Chargor has with any
Finance Party within the Securuty Period when

(a) this Security has become enforceable, and
{b) no Secured Liability is due and payable,

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

Notice of assignment

This Deed constitutes notice in writing to each Chargor of any charge or assignment of a debt owed
by each Chargor to any other member of the Group and contatned 1n any other Security Document

RELEASE

At the end of the Security Period, the Finance Parties must, at the request and cost of the Chargors,
take whatever action 15 necessary to release the Security Assets from this Secunity

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or 1n connection with 1t are governed
by English law

THIS DEED has been entered into as a deed on the date stated at the beginning of this Deed
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SCHEDULE 1

ORIGINAL GUARANTORS

Onginal Guarantor

Registered number

De Vere Cotswold Water Park Limited (formerly

known as Cotswold Four Pillars Limited) 03987970
Four Pillars Hotels Limited 01303927
Oxford Spires Hotel Limuted {formerly known as | 03629936
Oxford Spires Four Piflars Hotel Limited)

De Vere Oxford Thames Limited (formerly known | 02944262
as Oxford Thames Four Pillars Hotel Limited)

Spire Bideo Hotels Limited 07146956
De Vere Tortworth Estate Limuted (formerly | 03745617
known as Tortworth Four Pillars Hotel Limited)

Vocalhaven Limited 02189787
Oxford Witney Hotel Limited (formerly known as | 02200412
Witney Four Pillars Hotel Limited)
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SCHEDULE 2

ASSETS

PART 1

REAL PROPERTY

No,

Obhgor

Address of Property

Title No

Oxford Spires Hotel
Limited (formerly known
as Oxford Spires Four
Pillars Hotel Limited)

Oxford Spires Four Pillars Hotel,
Abingdon Road, Oxford, OX1 4PS

ON208398 and ON291862

De Vere Oxford Thames
Limited (formerly known
as Oxford Thames Four
Pillars Hotel Limited)

Oxford Thames Four Pillars Hotel,
Henley Road, Stanford On Thames,
Oxford, 0X4 4GX

ON191994

De Vere Tortworth Estate
Limuted {formerly known
as Tortworth Four Pillars
Hotel Limited)

Tortworth Court Four Pillars Hotel,
Levhill, Wotton-Under-Edge,
Gloucestershire, GL12 8HH

AVI159886

De Vere Cotswold Water
Park Limited (formerly
known as Cotswold Four
Pillars Limited)

Cotswold Water Park Four Pillars
Hotel, Lake 6, Spine Road, South
Cemey, GL7 STLGloucestershire

GR170961 and GR233580

Oxford Spires Hotel
Limited (formerly known
as Oxford Spires Four
Pillars Hotel Limited)

Heyford Hill House, Heyford Hill
Lane, Littlemore, Oxford, OX4
4YH

ON250467
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PART 2

INVESTMENTS

Obhgor

Investments

Quad Bideo Limited

2,954,892,400 ordinary shares in Spire Bideo Hotels Limited

Spire Bidco Hotels Limited

2,698,360,500 A shares in De Vere Tortworth Estate Limited (formerly
known as Tortworth Four Pillars Hotel Limited)

37,700 B shares in De Vere Tortworth Estate Limited (formerly known as
Tortworth Four Pillars Hotel Limited)

7,178,218 A shares in Four Pillars Hotels Limited
942 B shares in Four Pillars Hotels Limited

2,597,127,300 A shares in De Vere Cotswold Water Park Limited
{formerly known as Cotswold Four Piflars Limited)

37,700 B shares in De Vere Cotswold Water Park Limited (formerly
known as Cotswold Four Pillars Limited)

588,801,000 A shares in Oxford Spires Hotel Limited (formerly known as
Oxford Spires Four Pillars Hotel Limited)

37,700 B shares i Oxford Spires Hotel Limited (formerly known as
Oxford Spires Four Pillars Hotel Limited)

84.041,110 A shares i De Vere Oxford Thames Limited (formerly
known as Qxford Thames Four Pillars Hotel Limited)

188,460 B shares in D¢ Vere Oxford Thames Limited (formerly known as
Oxford Thames Four Pitlars Hotel Limited)

2,885 A shares in Vocalhaven Limited

47,115 B shares 11 Vocalhaven Limited

Vocalhaven Limited

5,957,465 ordinary shares in QOxford Witney Hotel Limuted (formerly
known as Witney Four Pillars Hotel Limited)
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SCHEDULE 3
FORMS OF LETTER FOR OCCUPATIONAL TENANTS
PART 1

NOTICE TO OCCUPATIONAL TENANT

[On the letterhead of the relevant Chargor|
To [Occupational tenant]

[Date]

Dear Sirs,
Re [FOUR PILLARS HOTELS]

Secunity Agreement dated | ] December 2016 between, among others, [Chargor]
and Wells Fargo Bank, N.A., London Branch (the Securnty Agreement)

We refer to the lease dated | ] and made between [ Jand { ] (the Lease)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of security
to Wells Fargo Bank, N A, London Branch (as security trustee for the Secured Parties as referred to in the
Security Agreement, the Secunity Agent) all our rights under the Lease

(a) We wrevocably instruct and authorise you to pay any rent payable by you under the Lease to our
account with the Security Agent, details of which we shall provide to you

(1) tmmediately upon the opening of such account, or
() if such account has already been opened, with this letter
(the Operating Account)

The 1nstructions i this letter apply until you receive notice from the Security Agent to the contrary and
notwithstanding any previous instructions given by us

The nstructions i this letter may not be revoked or amended without the prior wniten consent of the
Security Agent

This letter and any non-contractual obligations anising out of or in connection with it are geverned by
English law

Please confirm your agreement to the above by signing the attached acknowledgement and returning 1t to the
Secunity Agent at 90 Long Acre, 4th Floor, London, WC2E 9RA with a copy to ourselves

Yours faithfully,

{Autherised Signatory)
[CHARGOR]
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PART 2
ACKNOWLEDGEMENT OF OCCUPATIONAL TENANT
To Wells Fargo Bank, N A , London Branch

Attention [ATTENTION]

[Date]
Dear Sirs,
Re [FOUR PILLARS HOTELS]
Security Agreement dated | ]| December 2016 between, among others, [Chargor]
and Wells Fargo Bank, N A., London Branch (the Security Agreement)
We confirm receipt from [Chargor] (the Chargor) of a notice dated [ ] 2016 (the Notice) 1t relation to
the Lease (as defined in the Notice)
We accept the instructions contained n the Notice
We confirm that we
(a) have not received any notice that any third party has or will have any right or interest in, or has made

or will be making any claun or demand or taking any action 1 respect of, the nghts of the Chargor
under or in respect of the Lease (as defined 1n the Notice), and

(b) must pay all rent and all other monies payable by us under the Lease mto the Rent Account (as
defined in the Notice), and

(c} must continue to pay those moneys into the Operating Account unfil we receive your written
nstructions to the contrary

This letter and any non-contractual obligations arising out of or in connection with 1t are governed by
English law

Yours faithfully,

For
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SCHEDULE 4

FORMS OF LETTERS FOR ACCOUNT BANK

PART 1

NOTICE TO ACCOUNT BANK — QUAD BIDCO ACCOUNTS

To Barclays Bank plc
Level 27
One Churchill Place
London
El4 5HP

Copy Wells Fargo Bank N
90 Long Acre
4th Floer
London
WC2E SRA

Dear Sirs,

Security Agreement dated |

A, London Branch

and Wells Fargo Bank, N.A., London Branch (the Security Agreement)

[1,2016

| December 2016 between, among others, Quad Bideo Limited

Thus letter canstitutes notice to you that under the Security Agreement, Quad Bidco Lumited (the Chargor)
has charged (by way of a first fixed charge) mn favour of Wells Fargo Bank N A as agent and trustee for the
Secured Parties referred to in the Security Agreement (the Secunity Agent) as first priority charge all of its
rights 1n respect of any amount outstanding to the credit of the following accounts maintained by 1t with you

and the debts represented by

such accounts

Chargor Account Name Sort Code Account
Number
Quad Bidco Limited Holding Account 20-00-00 13337189
Quad Bidco Limited Deposit Account 20-00-00 73922383
Quad Bidco Limited Debt Service Account 20-00-00 93777189
Quad Bidco Limited Mandatory Prepayment 20-00-00 13840182
Account
Quad Bidco Limited Cash Trap Account 20-00-00 53532186
Quad Bidco Limited Caost Overrun Account [®] [®]_
(together, the Agent Controlled Accounts),
Chargor Account Name Sort Code Account
Number
Quad Bidco Limited General Account 20-00-00 13162389
Quad Bidco Limited FF&E Reserve Account 20-00-00 23000389
Quad Bidco Limited Cash Pool Collection Account | 20-00-00 53891186
Spire Bidco Hotels Limited | Spire Bideo Account [®] [®]
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(together the Group Controlled Accounts), (the Agent Controlled Accounts and the Group Controlled
Accounts together being, the Accounts)

The Secunty Agent 1s to have sole signing rights in respect of the Agent Controiled Accounts which rights
wiil be effected once the apphicable global banking authority amendment form has been sausfactonily
comptleted by authorised wdividuals of the Chargor and submitted to you in relation to the Accounts (the
Mandate Form) Pending dehivery of the Mandate Form, CBRE Loan Services Limited will have sole
signing rights 1n relation to the Agent Controlled Accounts as if it were the Security Agent

We have agreed with the Secunty Agent that prior to receipt by you of a written notice (a "Suspension
Notice") suspending the Chargor’s rights to operate the Group Controlled Accounts

(a) the Chargor shall have signing rights in respect of each Group Controlled Account, and

(b) you may allow the Chargor to withdraw, transfer or otherwise deal with amounts 1n each
Group Controlled Account without any further permission from the Security Agent

Notwithstanding any other provision 1n this Notice, you shall be entitled at any tume to deduct from the
Group Controlled Accounts any amounts to satisfy any of the Chargor’s or your obligations and / or
lLiabilities ncurred under the direct debit scheme or 1n respect of other unpaid sums (including but not hinited
to cheques and payment reversals and bank charges)

By acknowledging this notice, you agree for the benefit of the Security Agent that you will not, at any time
before the date on which the labilities of the Chargor which are secured by the secunity constituted by the
Security Agreement have been discharged n full exercise (and that you waive to the fullest extent permitted
by law) any right of combination of accounts, set-off or lien over any momes standing to the credit of any
Agent Controlled Account cther than in relation to your standard bank charges and fees in connection with
the Accounts

Notwithstanding any other provision in this Notice, you shall be entitled at any time to deduct from the
Group Controlled Accounts any amounts to satisfy any of its or the account holder’s obligations and / or
labthties mecurred under the direct debit scheme or in respect of other unpaid sums (inciuding but not himited
to cheques and payment reversals)

You shall be entitled to assume that any one person with the title of [Authorised Signatory] or any of the
following persons [Scott Bottles, Jo Hung Chan, Almira Cara, James Gray, David Paku, Alexandra Poppova,
or Peter Spears] that provides written mstructions on the headed notepaper of the Security Agent 15
authorised on behalf of the Secunty Agent (the authenty assumption)

We have agreed with the Security Agent that following the receipt by yvou of a Suspension Notice

(<) (1f specified n the Suspension Notice) the Security Agent shall have sole signing rights m
respect of each Group Controlled Account specified in such Suspension Notice, and

(d) no amount may be withdrawn from any Group Controlled Account specified in such
Suspension Notice without the prior written consent of the Secunty Agent except as stated
above and other than 1n relation to your standard bank charges and fees

We irrevocably instruct and authorise you at all times to

(e) disclose to the Security Agent any inforration relating to any Account requested from you
by the Secunity Agent,
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(D comply with the terms of any written notice or instruction relating to any Account received
by you from the Secunty Agent,

{2) pay or release any surmn standing to the credit of an Account in accordance with the wnitten
instructions of the Security Agent, save for the Group Controlled Accounts unless the
Security Agent notifies you that our rights to operate such accounts are suspended and that
the Security agent operates that or those accounts

We agree that you are not bound to enquire whether the nght of any person (including, but not limited to, the
Security Agent) to withdraw any monies from the Account has arisen or be concerned with (A) the propniety
or regularity of the exercise of that right or (B) notice to the contrary or (C) to be responsible for the
apphcation of any monies received by such person (including, but not limited to, the Secunity Agent)
Further, we agree that you shall have no hability for having acted on instructions from any person (including,
but not limsted to, the Security Agent) which on their face appear to be genuine, and which comply with the
latest bank mandate held by you or relevant electronic banking system procedures 1n the case of an electronic
instruction, and you, as account bank, shall not be deemed to be a trustee for the Chargor or the Security
Agent of the Account

We acknowledge that you may comply with the instructions n this letter without any further permission
from us and without any enquiry by you as to the justification for or validity of any request, notice or
mstruction

The nstruction n 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 1t are governed by
English Law and are subject to the exclusive yurisdiction of the Enghish court

Please send to the Security Agent at 90 Long Acre, 4th Floor, London, WC2E 9RA with a copy to ourselves
an acknowledgement confirring your agreement to the above and giving the further undertakings set out n

the acknowledgement

Yours faithfully,

QUAD BIDCO LIMITED

WELLS FARGO BANK N A., LONDON BRANCH
(countersigning for the purposes of confirming the authority assumption only)
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PART 2
ACKNOWLEDGEMENT OF NOTICE TO ACCOUNT BANK — QUAD BIDCO ACCOUNTS

To Wells Fargo Bank, N A , London Branch (the Security Agent)
90 Long Acre
4th Floor
London
WC2E 9RA

Copy Quad Bidco Limited
The Inspire
Hornbeam Square West
Harrogate
HGZ2 8PA

[ 1.2016

Dear Sirs,

Secunty Agreement dated [ ] December 2016 between, among others, [Chargor]
and Wells Fargo Bank, N.A., London Branch {the Security Agreement)

We confirm receipt from Quad Bidco Limited {the Chargor) of a notice dated
2016 (the notice) of a charge upon the terms of the Security Agreement over all the Chargor’s rights to any
amount standing to the credit of any of the following accounts with us

Chargor Account Name Sort Code Account
Number
Quad Bidco Limted Holding Account [®] [®]
Quad Bidco Limited Deposit Account [®] [®]
Quad Bidco Limited Debt Service Account o] [®]
Quad Bidco Limited Mandatory Prepayment | [#] [e]
Account
Quad Bidco Limited Hedging Reserve Account [®] [®]
Quad Bidco Limited Cash Trap Account [®] [e]
Quad Brdco Limited Cost Overrun Account [®] [®]

(together, the Agent Controlled Accounts),

Chargor Account Name Sort Code Account
Number
Quad Bidco Limuted General Account [®] [®]
Quad Bidco Limited FF&E Reserve Account [®] [®]
Quad Bidco Limited Cash Pool Collection Account | [®] [®]
Spire Bidco Hotels Lirmited | Spire Bidco Account [®] [®]
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(together the Group Controlled Accounts), (the Agent Controlled Accounts and the Group Controlled
Accounts together being, the Accounts)

Notwithstanding any other provision in this Acknowiedgment, we shall be entitied at any time to deduct
from the Group Controlled Accounts any amounts to satisfy any of our or the Chargor’s abligations and / or
habilities incurred under the direct debit scheme or in respect of other unpaid sums (including but not limuted
to cheques and payment reversals)

(a) We confirm that we
(1) accept the instructions contaned 1n the Notice and agree to comply with the notice,

(1) the busmess team responsible for the Accounts has not, as at the date of this
acknowledgement, received any notice that any third party has any right or interest
whatsoever 1n or has made any claim or demand or taking any action whatsoever
aganst the Accounts and / or the debts represented thereby, or any part of any of 1t
or them, and

()  foliowing the receipt of a Suspenston Notice (as defined m the Notice), wiil not
allow any amount to be withdrawn from a Group Controlled Account without your
prior written consent except as stated above and other than n relation to our
standard bank charges and fees and amounts to satisfy any of the Chargor's
obligations and / or liabiltties to us incurred under a direct debit scheme or i respect
of other unpaid sums (including but not limited to cheques and payment reversals)

(b) We undertake to the Security Agent that we wiil not, at any time before the date on which
the hiabilities of the Chargor which are secured by the security constituted by the Secunity
Agreement have been discharged in full exercise (and that we waive to the fullest extent
permitted by law) any nght of combmation of accounts, set-off or lien over any monies
standing to the credit of any Agent Controlled Account other than in relation to our standard
bank charges and fees in connection with the Accounts

We shaill not be bound to enquire whether the night of any person (including, but not limited to, the Security
Agent) to withdraw any monies from the Accounts has arisen or be concerned with {A) the propriety or
regulanty of the exercise of that nght or (B) notice to the contrary or (C) to be responsible for the application
of any monies recerved by such person (including, but not imited to, the Security Agent)

We shail have no hability for having acted on nstructions from any person (including, but not imited to, the
Security Agent) which on ther face appear to be genuine, and which comply with the latest bank mandate
held by us or relevant electronic banking system procedures in the case of an electronic mstruction

We shall not be deemed to be a trustee for the Chargor or the Security Agent of the Accounts

This letter and any non-contractual obligations arising out of or in connection with 1t are governed by
English law and are subject to the exclusive jurisdiction of the English court

Yours faithfully,

BARCLAYS BANK PLC
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PART 3

NOTICE TO ACCOUNT BANK — OPERATING ACCOUNTS

To Barclays Bank Plc
1 Churchill Place
London
El4 5Hp

Copy Welis Fargo Bank, N A, London Branch
90 Long Acre, 4th Floor
London, WC2E 9RA

[],2016

Dear Sirs,

Security agreement dated [ ] December 2016 between Quad Bidco Limited and others and
Wells Fargo Bank, N.A , London Branch (the Secunity Agreement)

This letter constitutes notice to you that under the Security Agreement each of the companies listed in the left
hand column under the heading “The Chargors™ in the table i the Annex to this letter {(each being a
Chargor} has charged (by way of a first fixed charge) in favour of Wells Fargo Bank, N A, London Branch
as agent and trustee for the Secured Parties referred to n the Security Agreement (the Security Agent) as
first priority chargee all of 1ts nights 1n respect of any amount standing to the credit of any account
maintained by it with you at any of your branches (the Accounts) and the debts represented by the Accounts

We have agreed with the Security Agent that, notwithstanding any fixed charge over all book and other debts
of each Chargor that may be created under the Security Agreement, without prejudice to any rights of the
Security Agent as against each Chargor under the Security Agreement, so far as you are concerned, subject
to the terms of this letter, each Chargor shall continue to collect monies representing the proceeds of such
debts and pay the proceeds of such debts into each Account

{(a) We have agreed with the Security Agent that prior to receipt by you of a written notice (a
"Suspension Notice") suspending each Chargors’ rights to operate each respective Account

() each Chargor shall have signing rights i respect of its Account, and

(u) you may allow each Chargor to withdraw, transfer or otherwise deal with amounts in
each Account without any further permission from the Security Agent

Notwithstanding any other provision n this Notice, you shall be enuitled at any tume to deduct from the
Accounts any amounts to satisfy any of the Chargor’s or your obligations and / or liabilities incurred under
the direct debit scheme or in respect of other unpaid sums (including but not hmited to cheques and payment
reversals)

You shall be enuitled to assume that any person that provides written nstructions on the headed notepaper of
the Secunty Agent 15 authorised on behalf of the Security Agent

We have agreed with the Security Agent that following receipt by you of the Suspension Notice
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(a) (if specified in the Suspension Notice) the Security Agent shall have sole signing rights 1n
respect of each Account specified in such Suspension Notice, and
{b) no amount may be withdrawn from any Account specified n such Suspension Notice
without the prior wnitten consent of the Security Agent except as stated above and other than

n relation to your standard bank charges and fees

We wrrevocably instruct and authorise you at ali times to

(a) disclose to the Security Agent any information relating to any Account requested from you
by the Security Agent,
(b) comply with the terms of any written notice {including, without limitation, a Suspension

Notice} or instruction relating to any Account received by you from the Secunity Agent, and

{c) (subject to receipt of a Suspension Notice 1n respect of an Account) pay or release any sum
standing to the credit of an Account i accordance with the written instructions of the
Secunity Agent

(d) We acknowledge that you may comply with the instructions m this letter without any further
permisston from us

We agree that you are not bound to enquire whether the right of any person (including, but not hmited to, the
Security Agent) to withdraw any monies from the Account has ansen or be concerned with {A) the propriety
or regularity of the exercise of that right or (B) notice to the contrary or (C) to be responsible for the
application of any monies recetved by such person (including, but not hmited to, the Secunity Agent)
Further, we agree that you shall have no liability for having acted on instructions from any person (including,
but not limited to, the Security Agent) which on their face appear to be genuine, and which comply with the
latest bank mandate held by you or relevant electronic banking system procedures in the case of an electronic
mstruction, and you, as account bank, shall not be deemed to be a trustee for the Chargor or the Security
Agent of the Account

The mstructions 1n this letter may not be revoked or amended without the prior written consent of the
Security Agent

The Chargor agrees to indemmfy you in respect of any liabilittes, costs, expenses or losses which you suffer
or incur in acting in accordance with the instructions contained 1n this letter or any other instructions relating
to any Account received by you from the Secunity Agent

This letter and any non-contractual obligations ansing out of or i connection with it are governed by
English law and are subject to the exclusive jurisdiction of the English court

Please send to the Security Agent at 90 Long Acre, 4th Floor, London, WC2E 9RA with a copy to ourselves
the artached acknowledgement confirming your agreement to the above and giving further undertakings set
out 1n the acknowledgement

Yours faithfully

QUAD BIDCO LIMITED
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DE VERE TORTWORTH ESTATE LIMITED

FOUR PILLARS HOTELS LIMITED

DE VERE COTSWOLD WATER PARK LIMITED

OXFORD SPIRES HOTEL LIMITED

DE VERE OXFORD THAMES LIMITED

SPIRE BIDCQO HOTELS LIMITED

VOCALHAVEN LIMITED

OXFORD WITNEY HOTEL LIMITED
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ANNEX 1
CHARGORS AND ACCOUNTS

Chargoer Account Name Sort Code { Account
Number

Tortworth Four Pillars Hotel Tortworth Four Pillars Hotel 20-00-00 231863873

Limmted

Four Pillars Hotels Limited Four Pillars Hotels 20-00-00 63047563

Cotswold Four Pillars Limited | Cotswold Four Pillars 20-00-00 53659638

Oxford Spires Four Pillars Oxford Spires Four Pillars 20-00-00 63283887

Limited

Qxford Thames Four Pillars Oxford Thames Four Pillars 20-00-00 73902781

Lirmuted
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PART 4

ACKNOWLEDGEMENT OF NOTICE TO ACCOUNT BANK — OPERATING ACCOUNTS

To Wells Fargo Bank, N A , London Branch
90 Long Acre, 4th Floor
London, WC2E 9RA

Copy Quad Bidco Limited
The Inspire
Hommbeam Square West
Harrogate
HG2 8PA 2016

Dear Sirs,

Secunity agreement dated | |December 2016 between Quad Bidco Limited and others and
Wells Fargo Bank, N A, London Branch (the Security Agreement)

We confirm receipt from a notice dated 2016 (the Notice} from each Chargor (as
defined in such Notice) of a charge upon the terms of the Secunty Agreement over all the rights of each
Chargor to any amount standing to the credit of any of its accounts with us at any of our braches (the
Accounts)

Notwrthstanding any other provision 1n this Acknowledgment, we shall be entitled at any time to deduct
from the Accounts any amounts to satisfy any of our or the Chargor’s obligations and / or habilities mcurred
under the direct debit scheme or in respect of other unpaid sums (inctuding but not limited to cheques and
payment reversals)

We confirm that we
{a) accept the instructions contamned in the Notice and agree to comply with the notice,

(b the business team responsible for the Accounts has not, as at the date of this
acknowledgement, received any notice that any third party has any right or interest
whatsoever 1n or has made any claim or demand or taking any action whatsoever against the
Accounts and / or the debts represented thereby, or any part of any of 1t or them, and

©) following receipt of a Suspension Notice (as defined m the Notice), will not allow any
amount to be withdrawn from an Account referred to 1n a Suspension Notice without your
prior written consent except as stated above and other than 1n relation to our standard bank
charges and fees

We shall not be bound to enquire whether the nght of any person (including, but not imited to, the Security
Agent) to withdraw any monies from the Accounts has arisen or be concerned with (A) the propriety or
regulanity of the exercise of that night or (B) notice to the contrary or (C) to be responsibie for the application
of any monies received by such person {(including, but not himited to, the Security Agent)

We shall have no liability for having acted on nstructions from any person (including, but not Iimuted to, the

Secunity Agent) which on thewr face appear to be genuine, and which comply with the latest bank mandate
held by us or relevant electronic banking system procedures in the case of an electromic instruction
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We shall not be deemed to be a trustee for the Chargor or the Secunty Agent of the Accounts

This letter and any non-contractual obligations ansing out of or m connection with 1t are governed by
English law and are subject to the exclusive jurisdiction of the English court

Yours faithfully,

(Authonised signatory)
BARCLAYS BANK PLC
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SCHEDULE OF ACCOUNTS

Charger Account Name Sort Account
Code Number

Tortworth Four Pallars Hotel Tortworth Four Pillars Hotel 200000 | 23186873

Limited

Four Pillars Hotels Limited Four Pillars Hotels 200000 | 63047563

Cotswold Four Pillars Limited | Cotswold Four Pillars 200000 | 53659658

Oxford Spires Four Pillars Oxford Spires Four Pillars 200000 | 63283887

Limited

Oxford Thames Four Pillars Oxford Thames Four Pillars 200000 | 73902781

Limited
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SCHEDULE 5
FORMS OF LETTER FOR HEDGING COUNTERPARTY
PART 1
NOTICE OF ASSIGNMENT OF INTEREST RATE CAP

[On the letterhead of the relevant Chargor]

To Wells Fargo Bank NA London Branch

Date

Dear Sirs,

We hereby give you notice that we have assigned by way of security to Wells Fargo Bank N.A , London
Branch (the "Security Agent") pursuant to a secunity agreement entered into by us i favour of the Secunty
Agent dated December 2016 ali our rnight, title and interest in and to a Prepaid Cap
Hedging Agreement dated on or about the date of this notice between (1) [Wells Fargo Securties

International Limited]{ Wells Fargo Bank NA London Branch] and (2) Quad Bidco Limited (the "Contract")
including all monies which may be payable in respect of the Contract

With effect from your receipt of this notice
(a) all payments by you to us under or arising from the Contract should be made to
{please inchude account details)
(b) or to such other account as the Security Agent may specify in writing from time to time,

(© ali remedies provided for in the Contract or available at law or in equity are exercisable by the
Security Agent,

(d) all nghts to compel performance of the Contract are exercisable by the Secunty Agent although we
shall remain hable to perform all the obligations assumed by us under the Contract,

(e) all nghts, interests and benefits whatsoever accruing to or for our benefit anising from the Contract
belong to the Security Agent,

(f) you are authonsed and nstructed, without requiring further approval from us, to provide the Securnity
Agent with such information relating to the Contract as it may from time to time request and to send
it copies of all notices 1ssued by you under the Contract to the Security Agent as well as to us

These instructions may not be revoked without the prior wiitten consent of the Secunity Agent

Please acknowledge recerpt of this notice by signing the acknowledgement on the enclosed copy letter and

returning 1t to the Secunty Agent at 90 Long Acre, 4th Floor, London, WC2E 9RA marked for the attention
of Head of Relationship Management
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PART 2

ACKNOWLEDGEMENT OF ASSIGNMENT OF INTEREST RATE CAP

To Wells Fargo Bank N A, London Branch
90 Long Acre, 4th Floor
London, WC2E 9RA as Facility Agent
And Wells Fargo Bank N A |, London Branch
90 Long Acre, 4th Floor
London, WC2E 9RA as Security Agent
Attention Head of Relationship Management
We acknowledge receipt of a notice dated { 1 from Quad Bidco Limited (the “Chargor™) in

respect of assignment by way of security pursuant to a secunty agreement dated the date of the notice (the
“Secunty Agreement”) of a Prepaid Cap Hedging Agreement dated on or about the date of this notice
between (1) [Wells Fargo Securities International Limited][Wells Fargo Bank NA London Branch] and (2)
Quad Bidco Limited (the "Contract")

We confirm that

(a)

(b

(c)

(d)

(e)

we have not recerved notice of any previous assignments or charges of or over any of the rights,
interests and benefits in and to the Contract and that we will comply with the terms of that notice,

we hereby waive any restriction 1o the Contract which would prevent the grant of the security
referred to 1n the notice.

we shall make all payments under or arismg from the Contract into the account specified n the
notice or to such other account as the Security Agent may specify 1n writing from time to time,

no amendment, supplement, waiver or release of any of rights, interests and benefits n respect of the
Contract shall be effective without the prior written consent of the Facihity Agent unless the same 15
admimistrative or mechanical i nature, does not give rise to a conflict with any provision of the
Facilities Agreement (as defined in the Security Agreement) and 1s not matenially prejudicial to the
interests of any Lender (as defined in the Facilittes Agreement) 1n such capacity,

we will not terrinate the Contract unless

)] an “event of default” occurs pursuant to section 5(a)(1} of the relevant ISDA Master
Agreement with respect to the Chargor and the nterest cap transaction governed by it and
such “event of default” 1s not remedied within 3 Business Days,

() an lllegality or Tax Event or Tax Event Upon Merger (each as defined 1n the 1992 or 2002
ISDA Master Agreement as applicable to the Contract), a “Force Majeure Event” (as defined
in the 2002 ISDA Master Agreement 1f applicable) or an event similar in meaning and effect
to a “Force Majeure Event” (if the 2002 ISDA Master Agreement does not apply to the
Contract) has occurred with respect to the Contract,
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)

(2)

(h)

the Contract contans provisions pursuant to which the Chargor can terminate the relevant
transaction(s} if the Facility Agent (as defined i the Security Agreement) makes a demand under
Clause 26 19 (Acceleration) of the Facilities Agreement (as defined in the Securtty Agreement),

the Contract contains provisions pursuant to which we cannot withhold payments under the relevant
transaction(s) pursuant to Sectron 2(a)(in) of the relevant ISDA Master Agreement 1f the Chargor
has discharged in full all of its payment obligations under all transactions under the Contract, and

we have made all necessary arrangements for future payments under the Contract to be made to the
account specified in the notice

For and on behalf of [Wells Fargo Securities International Lamited]{ Wells Farge Bank NA London Branch]

By
Dated
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SCHEDULE 6

FORMS OF LETTER FOR RELEVANT CONTRACTS
PART 1
NOTICE TO COUNTERPARTY
{On the letterhead of the relevant Chargor]
To [Contract party]
[Date}
Dear Sirs,

Secunity Agreement dated | |December 2016 between, among others, [Chargor]
and Wells Fargo Bank, N.A,, London Branch (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of security
to Wells Fargo Bank, N A, London Branch (as security trustee for the Secured Parties as referred to m the
Security Agreement, the Security Agent) all our rights 1n respect of [insert details of Contract] (the
Contract)

We confirm that

(a) we will remain hable under the Contract to perform alt the obligations assumed by us under the
Contract, and

(b) 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 1n respect of the Contract

We will also remain entitled to exercise all our rights, powers and discretions under the Contract, and you
should continue to give notices under the Contract to us, unless and until you receive notice from the
Security Agent to the contrary stating that the security has become enforceable In this event, all the nghts,
powers and discretions will be exercisable by, and notices must be given to, the Security Agent or as it
directs

Please note that we have agreed that we will not amend or waive any provision of or terminate the Contract
without the prior consent of the Secunity Agent

This tetter and any non-contractual obligations anising out of or in connection with 1t are governed by
English law

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security Agent at
90 Long Acre, 4th Floor, London, WC2E 9RA with a copy to ourselves

Yours faithfully,

(Authorised signatory)
[CHARGOR]
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
To Wells Fargo Bank, N A , London Branch
%0 Long Acre, 4th Floor
London, WC2E 9RA

Copy [Chargor]

[Date}
Dear Sirs,
Secunity Agreement dated | |December 2016 between, among others, [Chargor]
and Wells Fargo Bank, N.A., London Branch (the Security Agreement)
We confirm receipt from [the Chargor] (the Chargor) of a notice dated [ ] 2016 (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] (the Contract)

We confirm that we will pay all sums due, and gtve notices, under the Contract as directed in the Notice

This letier and any non-contractual obligations ansing out of or in connection with 1t are governed by
English law

Yours farthfully,

(Authorised signatory)
[Counterparty)
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SIGNATORIES

Chargors

EXECUTED AS A DEED by
QUAD BIDCO LIMITED
acting by

St St e

Director

In the presence of:
Witness's signature:
Narme

Address

EXECUTED AS A DEED by

DE VERE COTSWOLD WATER PARK
LIMITED (formerly known as COTSWOLD
FOUR PILLARS LIMITED)

actmg by

Durector

In the presence of

Witness's signature
Name

Address

0083B92-0000074 BK.37023007 7 43




EXECUTION VERSION

EXECUTED AS A DEED by
FOUR PILLARS HOTELS LIMITED
acting by

Drrector

In the presence of
Witness's signature
Name

Address

EXECUTED AS A DEED by

OXFORD SPIRES HOTEL LIMITED (formerly
known as OXFORD SPIRES FOUR PILLARS
HOTEL LIMITED)

acung by

Director

In the presence of_
Witness's signature
Name

Address:
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EXECUTED AS A DEED by

DE VERE OXFORD THAMES LIMITED
(formerly known as OXFORID THAMES FOUR
PILLARS HOTEL LIMITED)

acting by

Director

In the presence of

Witness's signature.

Name |

Address

EXECUTED AS A DEED by
SPIRE BIDCO HOTELS LIMITED
acting by

Director

In the presence of*
Witness's signature
Name, |

Address
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EXECUTED AS A DEED by

DE VERE TORTWORTH ESTATE LIMITED
{formerly known as TORTWORTH FOUR
PILLARS HOTEL LIMITED)

actng by

Director

In the presence of

Witneas's signature

Name

Address

EXECUTED AS A DEED by
VOCALHAVEN LIMITED
acting by

Director

— -
Witness's signature,
Name-

Address

00838u2-0000074 BK.37623007 7




EXECUTION VERSION

EXECUTED AS A DEED by

OXFORD WITNEY HOTEL LIMITED (formerly
known as WITNEY FOUR PILLARS HOTEL
LIMITED)

acting by

e N N N

Director

In the presence of

Witness's signature

-
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Security Agent

WELLS FARGO BANK, N.A., LONDON
BRANCH

By
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