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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6030293

Charge code: 0603 0293 0008

The Registrar of Companies for England and Wales hereby certifies

that a charge dated 16th November 2021 and created by MACDONALD
HOLYROOD LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 19th November 2021 .

Given at Companies House, Cardiff on 22nd November 2021

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

Companies House s



EXECUTION VERSION. ... . |

$HARE PLEDGE

by

C infavoursf

. OXANE PARTNERS LIMITED =~
S as Security Agent

_in respect 6? shares in HOLYROOD HOTELS LIMITED




-For the purgm*ses of the Legai Wﬂtmgs (ﬁcuntamarm and Betwm’y} {Scotland) Act 2015; this .. ..
Share Pledge is delivered on 1, N”\v ik w}%};f 2021, : : o

(1) MACDONALD HOLYROOD LIMITED, incarparated in England and Wales'(ﬁdmbaﬂy Number
' 06030283) anﬂ? having its registerad Qfﬁae at Level 13 Broadgate Tawer 20 anms& S‘treeﬁ’
_Lmndan ECZAZEW (the “Piedgm‘} '

in t"av::aur af :

'{E) o QXANE FﬁRTNERS LIMITED nmrpﬂratesj un&er the Gampamea mts v Englar&d and Wale
{Company Number 38562?’44} and Having its reglstere@ o’fﬂs:& at Kemp House 152 City Road,
: London, EC1V 2NX, as security frustee for the other Secured Parties pufstant to the ferms of 3
the Facility Agreemant defined below. {the $emmy Agent” which axp%’e&smn shall incl ude its
succassors and assigness a8 trus%tee foresaid from time to time)

: | GGN&E?ER@?@(’&’T’HA”?; |

(A The Egndérs have agreed 1o make available sertain lan facilities to the Borrower (as defined in
U the Ffaaalaty Agreement} on the terms and condateons set out in the Facility Agreement {as Cfeflned. :
uw) _ S . _ _ o

(B) - Itis & condition precedent to the availability of the loan facilities that the Pledgor grants to the
Sscurity Agent this Share Pledge. ' o

iT 1S AGREED as foliows:
1. DEFINITIONS AND INTERPRETATION

11 Definitions .

I this Share Pledge, unless the context otherwise requires:

. Charged Assets means the Existing Shares, the Rights and alt other rights, assets or property
which are assigned, pledged or charged by this Share Pledge or agreed to be assigned, pledged
 of charged by this Share Pladge or which are otherwiss from time to fime subject ta this Share

' Pledge:

- Company means HOLYROOD HOTELS LIMITED, a private limited company registered in
Scotiand (Company Number SC178571) and having its registered office at Whiteside House,
: 'Whii‘eside Industrial E’siafe,B'asthgatei West Laéh%aﬁs} FH48 ZRX. .
Eﬂf&memsnz Notite means a notice in wrmng by the Secursty Agent to, tha P edgar fol mwmg C
- the oocurrence of an Event z}f Dlafault which 5 mnimumg sp&ctfymg {)that an Event of Defauit

has occurred and is continuing; and (i) that the Secuily Agent or its nominge has elected to
exercise the voting rights and other rights and powers iri respect of the_' Shares. '

| WORKM2BBAIEOWZ . A



Existing Shares msans the. shareg in the caps tal of the Company hield by the F’Iadgc:)r and

described in the Schedule
. Event of Default has the meaning given o that term in the Facility Agreement

Facilé‘ty-ggreamehf means the £76,000,000 facility agreement dated on or before the date of
defivery hersof between (among others] Gateway Fs"ﬂ'anc.i‘a%_ Heldings Limited {as Borrower) and _
tha Securnity Agent, to which the Pledgor has acceded as an Obligor on or before the date of
delivery hereof (as the same may be amended, restated, novated, v'afée"d!-Isﬁppi’ememed} :
replaced or acceded to from time totime), ' o
. Finance 'ﬁn.cumeﬁr&;ﬁ' nas E_h‘é Meaniﬂg-givén'm'th‘a‘c'ier'm in the i’faciii’t’y A'g‘r‘eiemeht;:_ '-
. Further Shares means any &hsres i the mp:taé mf the Czﬁmpany ﬁmher Ehaﬁ the Exzsimg'-
: Shares} atany hme and from tirma to time held by the Pladgor.
: P&rﬁy'mééns_a paﬁy’m this Share Fledge
o Rigﬁis means any dividend or inferest paid or payable i refation fa any Shares ahﬁ"aﬁy rights,
' _monies, accretions, advantages, credity rebates or refunds (ing udihg“any rebates and refurids
in respect of any tax, duties, imposts or charges or property’ aacrumg or offéred at any tirmg in

relation to any Shares by way of reatempmn substifution, cap!ta!ﬁataon axchaﬁge bmnug aor
o pref&rence under option, rights or othenmse ' ' '

R‘&fsewer means a s’ecewer or receiver and manager or aﬁm;m&ér&i ive receiver, in each case
- appc;med under t?‘se Seaurlty Dacumenm {as. dm‘med in ‘the Facil ;ty Agresment}. -

Smaﬂu%e means 'ihe sch&duta to this Share F‘!’adga -
 Secured Liabilities means all preseﬁ{ and future _cb’ﬁigaﬁéhs and Ii'abiliii'ﬁé_ (whether actual o

"mﬁﬁmgam- and Wheiher owed iaifm'i? G seve-r‘alfy grin 'any' other capacity wﬁaiso-sve%r) of gach.

“Secired F"arty' has the mesﬂiéhg' give‘sﬁ fo that tarm in tha Facility ﬁgreemm;

" Security Period means the period beginning on the date of this.Share Pledge and ending on
‘the date on which all the Secured Liabilifes. have been unconditionally and irrevocably paid and

discharged in full
" Share Pledge means this share pledge, including the Scheduls.
“Shares means the.ﬁxésééhg Sha_reé _and-'tiie_Fu'_rthefSha?res;- L

Transaction Obligor has the meaning given to that term in the Facilily Agreement,
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. Can&tmciwn :

121 Capitalised termis defined in the Facility Agreement have the same meaning in this
. Share Pledge unless expressly defined in this Share Pledge. ' '
122 The provisions of clause 1.2 {Construction) of the Facility Agreement apply to this Share-
' Pladge as though they were set out in full in this Share Pledge except that references:
- forthe Facility Agreement will be construed as references 10 this Share Pledge.

123 Unlessa éﬁn‘és‘é&‘y indication appears. a fafamﬁee in m;s*sﬁ'am Pledge to:

{a)y & Fmanc& Bm’:umam or any other agreemem ol nstrum@mi is & reference ?;r:z'
thiat Finance Documient or other d@greament or instrumant as armended. novatad, .
- supplemented, extendad or restated;

{B) . “any rights it respect of an asset includes:
{i;'-. all amounts and proceeds paid or payable;
iy alirights fo miake any demvand dr aiaérﬂ:; éﬁd’- _

(i), all powers, remecfiea causes af astacﬂ secmty guaramees and

. mdemnmes
in éach case Eﬂ"f@gp‘@aﬁt of or Eﬁ@ﬁ‘éé&fi‘@m. that asset and
124 Any undeﬁakmg mf the F‘edgm under this - Share Pedge (Gther than a paymeni.
- - ubligation which has been discharged) remains in force during the Security Period. -
1.2.5  Hthe Security Agent corisiders that an am@un‘é';ﬁaid to a Secured Party dndar aFinance
' Document is capable of being avoilded or otherwise set aside on the. Eiqﬂiﬁéﬁdn ar
administration of the payer or otherwise, then that aniount will riof be considered to have
 been irrevocably paid for the purpases of this Share Pledge.

1286 * Unless the context atherw:se: requnres a reference ia the Charged Assets mcludes the -

pmceeds of az"zy disposal of the Ghaygﬁci Assets:

Benefit -

' “The Sscurity Agent holds the Benefit of this Stare Pledge on trust for the Secured Parfies.

: Securitf.v Dacu'm'eﬁt-

- in} tha Famnty Agréemestéﬂ



The Pledgor undertakes to ihie Security Agent (for the bensfit of itself and the other Secured

o Part:es) that it will pzay or c:i@{:harge the 3@%%@ Liabiliies i the manper provided for in the

31

32

33

41

-GHARGE

In secua’;iy for the paymeﬂ% aﬁd aatisfastaon ef afl the Secured L!abi itigs the: P!edger hereby.

F’E.EDGES and ASSIGNS to the S@rzumy Agent tts whole right, tx’tle irterest and benefitin-and o o
o the Exrstmg Shares and nghta relating thersto, '

The S@cu’riw Ageni.heraby_ at:i-’c'rmwiet:ige:ﬁ thaéﬂ 'm'f}tw;'thﬁtahd%ng any transfer or delivery to it (on
trust for the Securad Parties) or its nominee (as applicable) ex facie absolutely of the Charged

. Asssts and any registration of the Charged Assets in the name of the Sscurily Agent {on trust .
~for the Secured Parlies] or its nominee (as applicable} or ariy persmhz- Holdifg to the oider of the
Saecurity Agent of the custody thereof by the Se‘scmi’tg Agent orits nominge (fas':agpﬁiaable}' or
.any siich persof, the Charged Assets are and shall traly be held Eify?éi as security for the payment
- and discharge of the Secured Liabilities on the terms and conditions of this Share Pledge. o
The P%'édg-c}"f. shall, on each future occasion on \which the Pledgor becomes entitled to any
 Further Shares; forthwith notify the Security Agent of that fact (with delalls of the Further Shares)
. and; at the cost of the Pl edgmr cmmp lete the steps and deliver the ffems referred to in Clauss:
4.2 below. | |

__'The: Pladgor shall mhwftﬁ' u;ﬁ-c’m execution of this Share Pledge:

444 deliverto the Security Agent duly exacuted stock transfer forms in respect of the Existing

Shares in favour of the Security Agent (on trust for the S'aﬁarjed Parties) or its nomines
" (as applicable) together with all share certificates and other documents of title in respect
*of the Existing Shares including duly executed certificates in the name of the Security
Agent or its nomines {as applicable) in reapect of the Exxgzmg Shares and such ather _

- documents as the Security Agent ShaE | réquire in ordér to facilitate it (Dn trust for the.

- Sacured Parties) or its- nnmmee {as app ;cah!e} hemmmg the regsstered hc:!der of the

~ Existing Shares;

442 provide a ﬁéfﬂfied-ime copy of the Company’s memorandum o éﬁiéi@élafﬁssaciatiﬁh_ |

'-shmwmg rig restr‘mtmns ot *{ha transfer c;f i:he Exastang Shares to-the Security Agant of - E

Cits nomlnee am:i

445 _'énsﬂr& thai ih@ 'c:@rﬁpaﬁy books df'iha'{fmmg}aﬂy aréwz‘itt@ﬂ u';ﬁzacccrdéﬂg Iy tdevidamﬁe _

g regtstered halder of the Existing Shares and pmwde evidence of thé_gamaﬁ



- The Pledgor shall, at its own cost, as saan as is reasonably practicable upon bacoming entitied

g

) o any Further Shares and in any event wgthm 1(} Business Days of the date. of as:(gusmtmn by’i"-
the Pledgor of such Further Shares: ' ' '

éi:?‘ﬁ . da iwer ar fsause tcr be daiwared to the Secuf:ty Agent gvidence thai the baard of ) '
' '_d!rectars_t_}f the Company has apprcwe{i the transfer of the Further Shares to. the
' _Se.r:uritéyﬁgam {rc_m treist for fzihe' Secured Parties) or its ftor'iré%ﬂeé (as applicable);

42;2 : ézntar into a fur”thar shafe p adg@ in s‘ﬁaspaci mf any Fuﬁhez‘ Sharas m swhstantiaﬁly ﬂu‘e'

o same tafms mutatis mutandis a5 this Share Pfedge

423 deiiver ta the Securiiy Ag'em duiﬁ'y ex&c‘uted stock transfar forms E_ﬁ'reﬁpecf of the Further

Shares i favour of the Becurity Agent {on trust far the Secured Parties) or its ﬁcz‘mégﬁee '
as aoplicable) together with certificates in the narme of the Security Agent or its nominee.
' {as applicable) in respact of the Further Shares and such ofher documents as the
3 Security Agent shall require in arder to-faﬁi’iiﬁtat&- it {on trust for the Secured Partieshor
. its nomines {as applicablé) becoming the registered owner of the Further Shares;

424 provide & certified true copy of the Company's memorandum of articles of assodiation

- “showing na restrictions onthe transfer of the Further Shares o the Security Agentor its
nominee; and ' ' '
425 ensure that the company. books of the Company are writter up accordingly to evidence
T the Security Agent {on trust for the Secured Parties) or its nominee (a5 applicable) as
ragisterad holder of the Further Shares and provide evidence of the same.

_REPRESENTATIONS AND WARRANTIES

“The zFﬁ'Eedgm'r'epregems and warrants to the Security Agent and its nominee (as 'a';i;':ﬂécab{e} that:

511" subject to the rights of the Security Agent created undar this Share Pledge, they are the
solé legal and benefici al owner of and have ful nght and fitls to the Shares, campnsmg .
one hundred par cant {160%; of the issued share cap;m[ of the Campany carrying the.

“ ngh% to vote ' ' '

_ 5412 th‘e‘re.arg no reétﬁt:ti'ﬁ'ﬂ'é an the sale or transfer of all or any of the Shates (wheré slich

- transfer occurs under or pursuant to or following enforcement ef any security documenty
urider the articles of assdciation of the Company of otherwige; '

513 the Sﬁa'%e's‘ are fully paid gp and va;fc_i;ylailctted;

518& it has mmpéaed with ail nmhz:es reéat ng 'Ef:: the Sharas ra&ewed by at purguam fo Part 98 .

ofthe: Gsmpameﬁ Ac:t 2008:



545 no warning notice has been issted under paragraph (2} of Schedule 1B of the .. :
L - Companies Act 2006, and no restrictions natice has beer issued under paragraph 1(3)

""""" - of Schadule 1B of the Companies Act 2008, in respect of the Shares;
516 no agresment exists batween the Pledgor and any other sharsholder of the Company
ift respect of the share capital of the Company or their respective holdings in such share
capital; and- ' ' '

547 the Company has no rjbi'i:gati'cﬁ_'ira“ra-épéct c':f“a-r‘e_g-;’eti'rameﬂt benefit or occupational

pension scheme.
52 ‘Nature of Security

Subjectio ihe'L'éga_f"ﬂeséwéﬁﬁns and Perfection Requirements, the Pledgor represents to'sach
‘Secured Party that this Share Pledge creates the security interests that it purports to create and
_is not liable to be avolded or otherwiss set aside on the liuidation, ddministration of the Pledgor o

Cof otherwise.
53 Timefor making Répﬁrﬂﬂéntaﬁédns-'

531 The representaﬁms anci warrantes sef aut in this Share Pieége are mae:ie on the cﬁate '
of this Share Pletge. ' '

53.2 __Un‘i'a-'s’s a represemat:isn or warranty is e_xpre.ssed- to be given at a specific date, sach
representation and warranty under this Shiare Pledge is deemed to be repsated by the
Pledgor on the date of éach Utiisation Requast (as defined in the Facility Ag;’ee'meﬁﬁﬁ_'
. on each Utiisation Date and on the first day of each Interest Period (as defined in the - '
Facii’ity AgreeﬁmeM}; e ' '

533 _Whem a represerz‘ﬁatsan ar warranty is repeated ai s app!sed to the cnrcums%an-::es”
exsstmg at the time of repe% ition. '

6 s THE SMRES

61 . Diﬁdan’ds prior tﬁ this Share F‘!’édgé‘ becoming enforceable

- B'*efz}fé this Share Pledge becomes enforceable, all dividends, interes{" distributions of other :
‘income paid or payable in reEatmﬁ this Shares in acmrdame with the Fam (1473 Agre&mez‘;t rALst o
be paid into the GEﬂerai Account (as defined in ’me Facslzty Agreement);

82 'ﬂiv%da'ncis a’ﬁer'this 'Shm‘a- F’!&dg‘e @Jec.aming enforceabls
“Ugon or at any timé after this Shars Pledge becomes en’fmcféaﬁéeg_ the S-éc&riiy Agent gy, at
its discration asd without having any obligation to do so, {m the name of the Pledgor or otherwise. _
and without any further consent or authority from the Pledgor) appiy all dividends, interest and
other moneys arising from the Shares in any manner it sees fit.



L 6.3 .. Voling rights;'

831 The full voting and other r;ghé“s and pawers in respect of the Shares shall be exercised
o on'ell matters by the Pledgor PROVIDED ALWAYS that such vating: and other rights.
and powers shall not be exercised by or an behalf of the Pledgor at any time:.

(&l ina maﬂne;‘”wwéh would adversely affect the validity, enforceability, or
exsstence of the Security created pursuam to this Share Piecige or the mmrests '
- of the Security Agent or '

o) inany manfier which would resuit in any of the Shares being vested in, held by,
" or registered in the name of any person-other than the Security Agent or its .
nominge; or ' ' '

ey many ma'merwmc:ﬁxﬁuuid contraveng tﬁe't‘srms of Clause 6.3,

: 632 ) The ?ieégmr shall mot l::e emlti@d jie) E}(&FGISE 1ha u‘ﬁimg nghts aitachrﬁg o) the Shames'
upan the dai:vary of an Enf{;memem Notice R |

633 If 50 re-quesiedby fhe P'!é:ﬁg'car, ihe' Sesurétyﬂge‘rﬁ'm its 'n'{ﬁ'm'ineé(a@: the case may bej |
' - _'sh'éti' procure the appaintment of the Pledgor as.its proxy in relation to the voting of its o
_ S‘h’areg in ar:c:‘c}r‘d:mce wifh"the- pmvisiﬁns of'this(‘isause bt any such sppmiﬂimam shall _'
havs effect in relation to any matter faling within any of the provisions of Clause 6.3.5
“and on the date of delivery of an Enforcement Notice, whereupon any prosy granted by
the Security Agent orils naminees in favour of the Pledgor shall then awtomatical Iy apse '
- '_m’ be deemed to have been revaked; '

B34 Subject t'a:: C!:ausés 636 and 6.3.7, with effect from the date of the delivery of an
' - Enforcement Notice, the Security Agent and/or its nomines (as applicable] may at its
discretion and withiout having any obligatiorr to do so, in the. name of the Pledgor or
‘otherwise and without any further consent or authdrityfmm_ the Pladgor, exercise {or
. refrain from exercising) or direct the exercise of the voting and O‘Eher:rig:hié and powers
' attachied to the Shares and exercise {ar'refrai’ﬁ fr@rﬁ-’éxerci‘éing)‘ the ;fmwms ard rights

- conferred o or exercisable by the owner of the Shares in such manner as it sees fit

835 The Pledgor shall act, without the previous consent it writing of the Security Agent,
- exsrcise or allow to be exerdised the voting or ather rights attached to any of the Shares
- in favour of resolutions hawng any of the foirowmg effects, namely:

(&) any aff;&ramﬂs to %:he Amc!as of Association O‘r’ the Campany

(b} arny uanatzan r::ef ?he rights att&emng o or c:onfermd by. alf or any par’t {}f the



'_(bé B any exercise, renunma‘tmn or assignation of any nght fo subseribé for any -

''''''''''''''''''''''''''''''' e - Sharesmrsecurat;es

o '{rri} the grant of any secuniy by the {‘;ampany iy favaur of any persmn ether than the' -
O Seouri ty Agent;. '

) any reconstruction, amalgamation, sale or other disposal of the Gmﬁ-pény*ué‘ '
any of its assets or underfaking of the Company (including the exoha@a -
N ' conversion or reissue of any shares or securities as a conssquence thereofy.
which, in the opinion of the Security Agent, would prejudice the value of  or the
: ab;i;t‘y_éf'theﬁ Security Ag_en&:'to; realise. the Security created hereby provided that. '_ '
the praceeds of any such action shall forin part of the Shares:

(H any reduction in the share c‘;’ia;}itéi" of the Qﬂfnpany' or any pwﬂhés'e o
. redfémptémn‘ by it of its own shares; or '

@) any authorisation under Section 550 and 551 of the Companies Act 2006 or -~
* authorisation or special resolution as is referred to In Sections 589, 570 or 571
of the Companies Act 2006, .

5.36 The Security Agém ar "'13'.h'é)miﬁ'ee'(as applicabie) may, in its absolute discretion; by -
notice fo-the Pledgor (which notice shall be irrevocabls) élsct to give up the right fazl
exercise (or refrain from exercising) all voling righis in respect of all or any of the Shares |

- “conferred or to be conferred on the Security Agent pursuant to Claise 6.3.4,

837 Oncea notice has been issued by '1‘:%7-@_ Security Agant or its nominee {as dpplicable)
- under Clause 6.38, on and froin the date of such notice the Security Agent or its
nominee (as applicable) shall cedse to have the rights to exercise or refrain from

. exarcising voting sights in respect of the Shares conferred or to be conferred on it
- pursuant to Clauge 6.3.4 or any other pravision of this Share Pledge and all such rights

- will be exercisable by the Pledgor. The Pledgor shall be entitied on and from the.date
- ofsuch netice, to exercise all mt!ng rights in relation to the relevant Shares subject only ':_

te the pmwamns of Ci ause 635

538 . For the avdidance of doubt, and withouit prejudice to the rights of the S‘écﬂﬁf}iﬁgéﬁ? or
| its nomines {as :appimab%e} under the Facility Agreement, nothing” shall oblige. the
| Secirity Agentor s nomineg (as appiscab!e} gither beﬁ:are ar after thig Share Pladge :
- 'becomes E:nfﬂr{:eabie toy exercise its rights ar ﬂghts fo raceive d;wdenés iy raspect‘ of..
the Sharas ' '

84 Paymentof Calls
6'443 Tha Piacigm must pay a! cails or cﬁhw payments dug and gayab!e i respect of the o
Shares in accordance with the Facility Agreement ;



55

842 I the Pledgor fails to do so, the Security Agent may pay the calls or other payments it

ke‘*@s;:sec‘z' of aiy of the Sharas on behalf of the Pledgor. The Pledgor must immediately. _
oy reguest reimburse the Securify Agant for-any pa‘ymemt made by the SE(ZLEE’%t}{ Agenti”_ o '
underthis Clause 6.4 (Payment of Calls). .. '

Exercise of Righm-_

 The Piedgor shall not exercise dny of their rights and powers in relation to any of the Rights in

ﬁﬁ B Other obligations in riaspacfaf the Shares

any manner which would pfejudité the value of or the: ability of the Security Agerﬁt.iﬁ realise,
the Security created pursuant to this Share Pledge: '

B84 The Pladgor must promptly send a copy 1o the Security Agent of, and comply with all .

raquests for. information which i Within its knowledge and which &re made under any
o Taw or regulation or any similar provision contained in any articles of assodiation of other
| ﬁmnsti'mﬁmha Fdocurmant, or by any §i !;stéﬁg or other authority, relating to any of tha Shares. .
If it fails to do so the Security Agent may elact to provade such information as it may
- have on behalf of the Pl edgor. ' |

' 862 The Pledgar must comply with all other conditions and obligations assumed by it in

8.7

- respect of any of the Shares.
inﬁemmit‘y’

571  The Pledgor must indemnify the Security Agent against any 16ss of Fability incurred by

the Security Agent as a consequence of the Security Agant acting in respect of any 6f
the Shares as permitted by this Share Pledge and in accordatice with the terms of the
" Facility Agreement on the direction of the Pledgor. -

' _"-ﬁ;?..z Without prejudice to the generality of Clause 6.7.1; the Pledgor shal Ehéémﬁify' and

74

- undertakes to keep indernified the Security Agent orits nominee (where applicable) as
registered holdér of the shares of the Company pursuant fo this Share Pladge, on
demand In respect of any losses, liabilities, costs or expenses that it may sustain or
incur directly or indirechy pursuant to the Pensions Act 2004 in respect of financial
 support directions or contribution notices which relate to the Company's D'arti{:iﬁﬁaﬁmn in
a defined benefit occupational pens&on scheme. All ancﬁ aﬁy amausﬂts dus. under this
| Clause 8.7.2 are Secured Liabllities.. ' ' '

. RESTRICTIONS ON DEALINGS

Séﬁﬁrfiiy -

| EBxcept as -éxpresgiy_ allowed under !'hﬁFaci}isW ﬁgreémem‘or this Share P!e‘dga the Pledgor

st Aot create or permit to subsist any Security over all or any part of the Charged Assets. -
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82

- Disposals

i

 Except as expressly allowed under the Faciity Agreement or this Share Pledge, the Pladgor
*-must riot enter inte-d single transaction or a series of transactions (whether réfated or not and
- whether volurtary or involiintary) to dispose of all or any part'of any Charged Assets.

ENFORCEMENT
When Enforceable |

- BA This Share Pledge wili become immediately enfarceable if an Event of DeféuE%-eccu.;‘s_'

~and is continuing.

gia 'A?ter this'Sharé Pledge has become enforeeable, the $e'c’;urét§:-#@&nt may in'its absolute

~ digcretion and wathaut natics 1o the Pledgor enforce all or any par& af this Shara PEedge N

- any manner it seas fit.

Bowers a’n' Enfaréémam '

 After this Share Pledge has beé:»:}'me' enforceable, the Secﬂrééyﬁgehf shall be entitied, withiout
- any cansent mt;ce or further na?clce fmm or to the P%edgar or any other person, either in its

own’ narme: or in the' name of the P!ecﬁger or uthemse and in such manner and tpon such'terms.

“and conditions as the Se:zured Agent_thmé(s fit:

821  Deal with Charged Assets

0 -'séii”-.fragi'éé‘ér,.ésﬁgns,_ exchange and otherwise dispose of or reaiise the Charged
~ Assets either by public offer or auction, tender or private. contract. and for such
 consideration and on such ather terms and conditions as the Security Aigéni shall i its .
. gbsgi&té-discmﬁsn determine and so that the Security Agent may (without limiitation) do _
Cany of fhese things for a consideration ccnsiisté-ng”'ef ca@ShE-.cﬁe-beﬁtures,- or other
. otiigations or other valuable consideration of any kind and an'ysu'cﬁ_ consideration may .
| ‘be payable or defivered in a lump sum or by instalments spread over such period asit
: may think fitand shall be applied by tﬁe Secur ty Agerztts feduce the Secured Liabilities; '

822 nghts r:s%‘ ﬂwmershsp

- o 'exe'rcése 'and_do_ {or__p*er'mi'i fhfe'-.'PEefﬁgm'tc.exércise and do) éﬂ'i such righés-and-ihémga
© as the Security Agent would be entitled to exercise and do if it were the absolute owner ~
of the Secured Agent and the registered Holder of the Shares; '

§23 Claims

' to settle, adju’s’t’ refer 1o arbitration, cormpromise and arrange any clairis, aa:;'counté
- displites, cgues:twas or-demands with or by any persor& ;elatmg in any way to the
. 'Charged Assels; ' '
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8.3

826

11

Legal Ae’t’iéna- """"""

"tt:a bring.- ;amsecute enfcame céefend aﬁd abandon aatiﬂﬂs suits and proceedings in- -

13% ion to the Charged Ass&is

Rﬂﬂﬁm@ﬁ&n Qgsecuﬂty L

- 'ta redeem any S&aumty (w?ﬂether or m}ﬁ hamng pnoniy to €h1$ Share F’le{‘ﬁge} over the-
- {;hafged Assets and to settle the acmunis of the holders of any prior 5&&:9..51’%%‘3!

Bther.?ﬁwem‘

16 do all such other acts and things as it may consider necessary and expedient for the

‘realisation of the Charged Assets or ineidental fo the exercise of any of the rights
. conferred on i:heSacu'rity Agént under or by virtue of this: Share Pledge and fo concur

in the doing of anything which Ehe é"-‘lecigmr has the right to do and to do any such thmg_

 jointly w;th any other person.:
" Brotection of Third Parties

' 3\10 persan {m:: uaﬁing a pumhaser} deaiﬁuﬂg with tha Security A@enf oran adm:nisframr orits or

" His ageﬁts will bﬁ: conceme&é o enguire:

)

e -

g4

(g

541

?whefher' the Secured Liabilities have become payable: or -

wﬁether asﬂy power which tha Secus‘sty Agent or admm si:rater is pur;:;c:ez‘tmg to exercise

o has become exercisable of is bemg praperly exemised ar

whether any 'mﬂﬂeyremaiﬂs due u'n'de‘r_thfe Finance Dmcﬁme’nts;’ ar

: _héw-a.nyﬁﬁr.ne'y’ ﬁaiﬁ'.t.'c't'he Secﬁ.r'ity Agentor a&minigé@tbr is te:S b Ia.;;:épi.ied;:
 Redemption of Prior Security |

. A! any tirﬁe-afi‘ef %’his-'Sﬁére P.Iﬁé:@.ge'.has.béccme énf’ﬂr&e’é&#ie’; 'thé ﬁecuﬁfy‘ Agent miay:

' 3 | N redeem any pvi'ar.'Schu-réty ég&%nst_' any part of the Charged Assets: andior

© by '-'pr{zcm‘e the Eranéfe-r’ of that Security 1o itself, andlor

&y settle and pass the accounts of the prior 'cﬁarge’é'-c)re’mcumbrancéf-aﬂd any

accounts 5o setited and passed shai be, in the absence of manifest errcr _
_oconclusive and binding on the P!edga{ '
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"""""""" 8.4.2 - The Pledger must pay to khe Sewﬂty Agem within 3 Business Days of demand, the'

- costs and exp&ns@s ‘incurred by_ the Security Agent in connection with any such
redemption-and/or transfer, including the payment of any principal or interest.

85 Contingencies -

If"thié Sﬁare'Pﬁetége is enforced at a time when no amount is due Linder the Finance Documents
but atatime when amuounts may. of will hemm@ dus, the S&cumy Agant may pay thie proceeds B
of any recoveries effected by into & sus;}ense accountor mher accountselected by it.

a. ) FINANCIAL COLLA?ERAL

- 'Td-ih'e?'e?ﬂefﬁt that the Charged Assets constitute “financial collateral’ and this Share:
Pi'edge and thie cbligatiohs of the Pledgor under this Share Pledge constitute a "security
. financial coliateral arrangement” (in each case, for the purpose of and as defined in the
" Financial Collateral Arrangements (No. 2) Regulations 2003), the Security Agent will
- have the right after this Security has become enforceable to appropriate all or any part
- of that financial collateral in or towards the satisfaction of the Secured Liabilities.

. '-(b}' - Where an‘y-féﬁaﬁciafcmﬁatérai is appropriated:

. if it is Tisted or traded on ret:‘eg‘ni'séd eb«ahﬁinga its value will be taken as being
the value at which it c:{)uid have been sold on' the exchange on the da&e of

appm;}natéen ar-

i) in any other case. its valus will be such amount ss the Security Agent
“reasonably determines having taken into aceount advice obtained by it fronmi an
indapendent commarcial property adviser, investment bank or accountancy firm
of national standing selected by it,
~* and each Finance Party will give credit for the proportion of the value of the financial collateral
ap;}mpriafeé {0 its Use. . '
40, APPL!C&WON C}F ?RQBEE@S

A amoumts from t;me tm fime rec:emed or rex:wered by the. Secunty Agenit or aay adm;mstrator
“pursuant to the terms of this Share Piedge oF m conrection with the realisation or enforcernent.
“of gll orpart of this Share F‘éedge will be held by the Security Agent and applied in accordance

| with the Facﬁlty Agfeemani This Clause 10:

1014 s subject t‘e the paym@m of any. [+ aims' having priéﬁty over this Sh‘ére Pieﬁige;’ aéﬁd"

D12 tioes not: prejudice 1he raght of any Sacare{i Party tc recover any shartfail fmm ihe" '
Ple figor _ _ . _ _
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1. EXPENSES AND INDEMMITY

E T_E’aé?ﬁtsaégmf must
(a) - within 3 Business Days of demand pay to each Sectred Party the amount of all costs
and expenses {including legal fees) incurred by that Secured Party in connection with
' _:fhiﬁ Share Pledge including any arising fram any attuator a!ieged breach by any persm '

- of any law or @'egulat on; ang’

a (_!::a}' - keep each Secureﬁ Party indemnified agamst any fanure eg‘ delay in paymg mmse costs:
o exper&se& ' a '

4z zésEfLEcsmws |
421 Power of Attorney

- The Security Agent or any Receiver miay, at any time; delegate by power of a*ﬂafﬂey'fjfofﬁémiaé. 5 L
o any persan for any per oy sl! of any’ rgght pOwWer, auihmﬂiy ar discretion emrczsahée by ftunder
this Share P’*Iedge ' - ' '

122 'Terms _

- Any Such delegation may be made Upen any terms and conditions (including the power to 'Sub-_
' -deiega‘{e} and subject to any restrictions that the Secunly Agent or that Receiver {as the case .
miay be) may,, in s dmf;rehon think fit in the interests of the Sscured Partie

123 Liabiﬁty'
‘Neither the SECUFE”E}J' Agent nor any Reﬁéiver shall be bound t’cs" supBivise, .u'r' héié' 'a:ény'way' -
'responsxbie forany éamages costs or losses incurred by reason of any mmcanﬁuct omission
o default on the part-of, any such delegate or sub-delegate.

Coq3 FURTHER ASSHRANGES

"!3 1 1 Th{é P‘ledgmr must pr@mpt y) atsts owr exper:se ’cake whatever action the Secun%y Ageﬂt' )
. may require for: o ' ' '

_ '{a'}- . fsreat ng perfeczmg or protectmg any security over ail af any part of ihe Charged
' -Assets or ' ' '
tby f"a‘ciiiiat‘:ﬁg’the realisation of ail or any part of the Charged Assets, or the exercise
of any right, power or discretion exercisabl &, by the Security ﬁxgenﬁ oF ar&y' of
their respective deiegates or sub- de!egates in respeci’ of all or any part of the - _

Char"ged Assets

1312 Th’e'éc%mfz'that ma’y be’. requéred-undief paragraph (a) above inciudes:
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(@) ‘the execution of any mori‘gag& standard security, assi gnz&t;cm m securiy, -

. charge, transfer, mm@y&ma assighment or assurance. of any asset. whether
- lothe Security Ageﬂt ar to its nominees,; or .

-{5}3 ‘Ehe giv ng ef any notice ﬁrﬁer or drrectmm and tha mak ing. c:f arxy fiimg ar

reg&straimﬂ
W-ha'f:;:hi i any-sua:h aaiser 'tﬂ'e Securityjaﬂgent may consider ﬂétﬁ:éséaw or desirable.
. 14, POWER OF ATTORNEY

The. ?’Eédgt}'r':'appéihfs the Security Agent to be its attorney with Eh‘é.‘fuii'pijw@% and authotity of
‘the Pledgor 1o, following the oecuTTenss of an Event t.:éf_i}eé“'auit which is. gortinuing, execite,
deliver and perfectall deeds, instruments and ather dociments i its name and therwise on its
- behalf and to do or cause to be done all acts and things, i each case which may bie required

or which the altomey may in its absolite discrelion deem necessady for carrying cut any |

obligation of the Pledgor under or pursuant to this Share Pledge or generally for enabling the

Sedurity Agentta exercise the respective powers conferred on them under this Share Pladgs or

bylaw. The Pledgor ratifies and confirms whatever the atforriey does or purports t6-do under |
its' appomntment under this Ciause 14 following ihe octurrence of an Event of Default which is
contipuing.. o ' '

15 MISGELLANEOUS |
451 _ G&nﬁhu?ng Security

 This Sét’df%ty creatsd by this Share Pledge isa cahtinﬂ-’éng éééﬁrét’y and will é}':t'end to the ultimate -
balance of the S@cured Liabil tses regard%es& o any interriediate payment or dfscharge it whole
Cer in part,

182 F!uatuaﬁn‘g_hcﬁ%ﬁm% .

This Shate Pledge is made to secure any further advances or other faciliies made available by
the Lenders under the Finance Documents; but it does not create any ob!igatmn o g Lemﬁsr o
_ rake any fur‘ther advances of other facilities available. o

153 NewAscnm‘stst

8y Ifany subsequent charge or other interest affects alf or any part of the Charged Assets, -
@ Securéd Parly may open a new account with the Pledgor.
FORE 1f that Secured Party does niot open a new account, it will rievertheless be treated as if
it had dorie so atthe time when it received or was deemed to have received nolice of
" that charge or other interest.- ' ' '



'(é}_- As from that fime all payrnenis rade to that Secured F'ariy will be credited or be treated R

....... _ .. as hawng been aredﬁted to the new account and will net operate ta reduce ahy Secured
 Liabii ﬁy

154 Tima de‘pﬂsits

Without prejudice te any right of sééi—-aff'ényéécuréd' Paity may bave under any other Finance
Document or otherdise, if any time deposit matures an any account the Pledgor has with any
o Secured Par‘ty Withm the Security Period when:

- T th%s Share P’iedgerh'as become _ertftyrceabie;_ and
Loy no Secured Liabilty is due and payabie, |

' '_ that time deposit will automatically be rerewed for any further maturily which that Secured Party
congiders appropriate. . ' -

" 46. . RELEASE

Al the ene:i of the Sesumy F’enoﬁ the Secuﬂty Agent must, at the :’equest and ccst of the
" Pledgor, take whatever action is necessary 16 releass the Charged Assets from this. Share .

Pledge.
470 CERTIFICATES
Any account of certificate signed by a ?nar’za'ger or other signing official authorised by the
Sedurity Agent @s 1o the amount. of the Becured Liabilties or any part of them shall; in the-_ '
absence of manifest arrof, be. conclusive and binding on the PEedgaf '

18.  COUNTERPARTS, DELIVERY ETG

481 This Si"sare PEedge may be executed ir arsy niimber of ccanterparis and by each of the paﬁaes _
on ‘separate coumerparts ' '

| 182 - Where this Share Pledge is exacuted in counterparts.
- 4821 This Share Pledge will not take effect uritil each of the counterparts has been deliversd;

18.2.2 Each counterpart will be held as undelivered until the parties agree a date on which the
ﬁ@u‘r@t&fpaﬁs are to be treated as deliverad; o

182:3 The date of deii wew may be inserted in page *ﬁ in the space prowded for the date of
delivery of this Share Piedge and . ' S '

804 fhe Partie@ éagr&&ihat'?ﬁé pr@v;-simns-cf section 2(33 df the 'L'egs'i Wra'éihgs {ccumr;ﬁaﬁs'

: Pledge
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This Share Pledge and any non-contractual abligations arising out of or in connection with it are
- governed by Scots law. - '

20, ENFORCEMENT
204 Jurisdiction of Scottish Courts

2011 The Scottish courts have exclusive jurisdiction to seftle any dispute arising out of or in
- connection with this Share P’iec'fgé (including a dispute relating to the existence, validity |
- of termination of this Share Pledge or any non-contractual obligation ar'ésiﬁg-ﬁui aforin
* connection with this Share Piedge) (3' "Dispute’). '

2002 'Thé’F’aﬁi-e‘sf agree that the Scottish courls are the most appropriate and convenient
* courts to settle Disputes afd accordingly no Party will argue to the conifrary.

2013 This Clause 20 (Enforcemsnt) is for the benefit of the Security Agent dﬁﬁ!'g,_ﬁs_a"_resmt B
" the Security Agent s ot prevented from taking proceadings relating o a Dispute in any
“other courts with jurisdiction. To the extent allowed by law, the Security Agent may take

“soncurrent proceedings In any number of jurisdictions.



21.  CONSENT TOREGISTRATION
- The.Pladgor consernils to registration hereof and any certificate referred to in Clause. 17 for o
preservation and exscition: . '
~IN WITNESS WHEREOF these presents consisting of this and the preceding sixiesn pages -
together with the Schedile are executed as follows and are deliverad, for the purposes of the
. Legal Wr;tfﬂgs (Counterparts and Delivery) (Scotland) Act 2015 on the cate specifi gd on paga'_
1 of this Share Pledge:- '

 SUBSCRIBED for and on behalfof 5
- MACDONALD HOLYROOD LIMITED

Cat_Lanbond

."cr; [(’% WMW 2@24

TOW. WUy

-~ Printfull name

: Altomey pursuant
dated.. /5.

- inthe presence g

Withess, '

Ful wameu LA RE  AAMER

Address: g&/@§ﬁ fA’M"?W d,,g;fg
M& Me{f WW@‘;
gﬁfﬁm% ,,,,, &3& 02X
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R esu

- Print ?‘ui?zn‘a?he“'.

" eirwetor| Authorised Signatory -

. in the presence of.

winess: .. 1 o
Full Name: SPctivhinda W T L R o
J AR P SLGws

Address: aF e |
S heewue hewpin
L R Ry



" This is the Schedule referred to in the foregoing share pledge by MACDONALD HOLYROOD
e LIMITED in favour of OXANE PARTNERS LIMITED as Security Agent .

EX{STING SHARES

ﬁompa'ﬂy: ' | Mumber of Shares Mominai Value of t}essc:riptinﬁ
S ' - : : gach Shary - g

HOLYROOD HOTELS | 500,000 TR [ Grdinary
LIMITED
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