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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number

Address overleaf - Note 5 r==-r-—-1-7-1

( o1 ote ) | 1 1| |[sc153913
el _1_

Name of company

* A & S Forkiift Services Limited, a company incorporated in Scotland having its registered office at

Minto Drive, Altens Industrial Estate, Aberdeen, AB12 3LW (the "Company”)

Date of creation of the charge (note 1)

16 April 2021

Description of the instrument creating or evidencing the charge or of any ancilfaty document which has
been altered (note 1}

Floating Charge

Names of the persons entitied to the charge

HSBC Equipment Finance (UK) Limited, a company registered in England and Wales with number
01503727 and having its registered office at 1 Centenary Square, Birmingham, United Kingdom, B1
1HQ

Short particulars of all the property charged

The whole of the property (including uncalled capital) which is or may be from time to time comprised in
the property and undertaking of the Company.

Presenter's name address and For official use (02/06)
reference (if any): Charges Section toer o
Ailsa Thomson
Morton Fraser LLP 3
Quartermile Two o2
2 Lister Square T *SA3GD1MO*
Edinburgh Bl scT 29/04/2021 #9
COMPANIES HQUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

Please see Part 1 of Schedule One of the Paper Apart

Date(s) of execution of the instrument of alteration

1 Please see Part 2 of Schedule One of the Paper Apart

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

Please see Part 3 of Schedule One of the Paper Apart and the definitions in Part 4 of Scheduie One of
the Paper Apart

Short particulars of any property released from the floating charge

Not applicable

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

Not applicable
|
|
|
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Please see Part 4 of Schedule One of the Paper Apart




Continuation of the statement of the provisions, if any, impased by the instrument of alteration varying or otherwise Please do not

regulating tho ordor of the ranking of tho floating charge in relation to fixed ecurities or to other floating charges m%‘;mm
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On behalf of [company] [chargee]] For Morton Fraser LLP

Notes

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

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

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holdor of any othor chargo (including a fixod cocurity) which would be adversely affoctod by
the alteration,

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
complotod must bo delivored to the Rogistrar of Companies within 21 days after the date of execution of that
instrument.

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

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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PAPER APART - SCHEDULE ONE
Part 1

Names and addresses of the persons who have executed the instrument of alteration (the
"Intercreditor Deed")

1) HSBC Equipment Finance (UK) Limited, a company registered in England and Wales with number
01503727 and having its registered office at 1 Centenary Square, Birmingham, United Kingdem, B1
1HQ ("HEF")

2) HSBC UK Bank PLC, a company registered in England and Wales with number 09928412 and
having its registered office at 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ ("HSBC");

3) Corpacq Limited, a company registered in England and Wales with number 05896676 and having
its registered office at Corpacq House, 1 Goose Green, Altrincham, Cheshire, WA14 1DW
("Corpacq");

4) Gray Forklift Services Limited, a company registered in Scotland with number SC138142 and
having its registered office at Minto Drive, Altens Industrial Estate, Aberdeen, AB12 3LW ("Gray
Forklift")

5) Gray Material Handling {Inverness) Limited, a company registered in Scotland with number
SC172083 and having its registered office at Unit 1a Henderson Road, Longman Industrial Estate,
Inverness, Scotland, IV1 1SN ("Gray Material")

6) MHS Group (Holdings) Limited, a company registered in England and Wales with number
09489098 and having its registered office at Corpacq House, 1 Goose Green, Altrincham, Cheshire,
England, WA14 1DW ("MHS")

7) Gray Development Company Limited, a company registered in Scotland with number SC172764
and having its registered office at Unit 1 Minte Drive, Altens, Aberdeen, Scotland, AB12 3LW ("Gray
Development”)

8) A & S Forklift Services Limited, a company registered in Scotland with number SC1563913 and
having its registered office at Minto Drive, Altens industrial Estate, Aberdeen, AB12 3LW ("A & 8")



Part 2
Date(s) of execution of the instrument of alteration

16 April 2021




Part 3

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

1

Until the HSBC Creditors Discharge Date, except with the prior written consent of both HSBC
Creditors, the Obligors will not (and Corpacq will not permit or require the Obligors to and will
ensure that no member of the Corpacq Group will permit or require the Obligors to)) secure or
grant any Encumbrance for all or any part of any of the Corpacq Liabilities or other sums due
to any member of the Corpacq Group, other than the Encumbrances created by the Corpacq
Security Documents in existence on the date of the Intercreditor Deed.

Until the HSBC Creditors Discharge Date, except with the prior written consent of both HSBC
Creditors, Corpacq undertakes to each HSBC Creditor that it shall not (and shall ensure that
no member of the Corpacq Group shall) take, accept or receive the benefit of any
Encumbrance or other security interest from the Obligors or any other member of the Group in
respect of the Corpacq Liabilities or other sums due to any member of the Corpacq Group or
otherwise other than the Encumbrances created by the Corpacq Security Documents in
existence on the date of the Intercreditor Deed.



Part 4

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

Priority of Security

1

The Securities shall rank as follows:

1.1 the HEF Security Documents shall rank in priority to the HSBC Security Documents
and the Corpacq Security Documents; and

1.2 the HSBC Security Documents shall rank in priority to the Corpacq Security
Documents.

All receipts, recoveries and realisations pursuant to the enforcement of the Securities shall be
applied as follows:

21 firstly, in discharge of the HEF Liabilities without limit;

2.2 secondly, in discharge of the HSBC Liabilities without limit;

2.3 thirdly, in discharge of the Corpacq Liabilities; and

24 fourthly, in payment to the Obligors or the other person or persons entitled to them.

Without prejudice to clauses 1 and 2 above, for the purposes of the Insolvency Act 1986 (as
amended by the Enterprise Act 2002) Corpacq hereby confirms for the benefit of the HSBC
Creditors that in respect of each Obligor, the HSBC Creditors Floating Charges are fo be

treated as having priority over the Corpacq Floating Charges over the relevant Qbligor, -

notwithstanding the date of creation of such floating charges.

Without prejudice to the priority accorded to the HSBC Creditor Floating Charges by clause 3
above and insofar as any equivalent Corpacq Floating Charge is a prior floating charge within
the meaning of paragraph 15 of Schedule B1 to the Insolvency Act 1986 (such that HEF or
HSBC as applicable is thereby obliged to notify Corpacq of its intention to appoint a Receiver
before so appointing) Corpacq hereby irrevocably and unconditionally waives any right to
receive such notice and within the meaning of paragraph 15(1)(b) of Schedule B1 to the
Insolvency Act 1986 consents to the appointment of a Receiver by the relevant HSBC
Creditor notwithstanding that no notice of intention to appoint a Receiver shall have been
given to it.

Nothing contained within the Intercreditor Deed is intended to rank any floating charge
contained within the Securities before any fixed charge contained within the Securities.

The charges granted in favour of the HSBC Creditors under the HSBC Creditors Security
Documents shall rank as continuing security for the discharge of the liabilities secured thereby
and, subject to the provisions of the Intercreditor Deed, the priority of the HSBC Creditors
Liabilities shall not be affected by any fluctuation in the respective amounts from time to time
due, owing or incurred to the HSBC Creditors or the existence at any time of a nil or credit
balance on any current or other account held with or for the benefit of the HSBC Creditors.

Each Creditor consents to the creation and continuance of the other Securities and of
additional or further security for the HSBC Creditors Liabilities. In each case, any additional
security shall rank in accordance with the terms of the Intercreditor Deed.

Notwithstanding the provisions of Section 13 of the Conveyancing and Feudal Reform
{Scotland) Act 1970 and Sections 464 and 466 of the Companies Act 1985 or any other rule




of law which might operate to the contrary effect, the foregoing provisions of the Intercreditor
Deed as to ranking shall be valid and effective irrespective of the date or dates on which sums
advanced or to be advanced by any Creditor to an Obligor have been or shall be drawn out by
or debited to an Obligor, no Creditor having any concern over the composition of or
fluctuations in the sum or sums due by any Obligor to the other (including any reduction of
those sums to nil).

9 Insofar as necessary to give effect to the provisions of the Intercreditor Deed the Securities
are hereby varied and the Intercreditor Deed shall constitute an instrument of alteration for the
purposes of Section 466 of the Companies Act 1985.

In the interpretation of the foregoing:
"Administrator" has the meaning given to it in Schedule B1 to the Insclvency Act 1986;

"assignment” in relation to any right governed by Scots law means assignation and re-assignment
shall be interpreted accordingly;

"Corpacq Documents” means the Corpacg Loan Agreement, the Management Agreement and the
Corpacq Security Documents;

"Corpacq Floating Charge” means any floating charge contained within the Corpacq Security
Documents which is a qualifying floating charge within the meaning of paragraph 14 of Schedule B1
to the Insolvency Act 19886;

“Corpacq Group" means Corpacq and any of its Subsidiaries including, for the avoidance of doubt,
Corpacq Properties;

"Corpacq Liabilities" means all present and future sums, liabilities and obligations (whether actual,
contingent, present andfor future and whether incurred solely or jointly with any other person whether
as principal or guarantor) payable or owing by any Obligor to Corpacq under the Corpacq Documents;

"Corpacq Loan" means the £2,500,000 loan (bearing interest at a rate of 12% per annum} made
available to MHS by Corpacq pursuant to the Corpacqg Loan Agreement;

"Corpacq Loan Agreement” means the loan agreement dated 6 July 2015 between Corpacq and
MHS pursuant to which the Corpacq Loan is made;

"Corpacq Properties" means Corpacqg Properties Limited, company number 08224887, having its
registered office at Corpacg House, 1 Goose Green, Altrincham, Cheshire, WA14 1DW,;

"Corpacq Security Documents” means the documents listed in Schedule 2 Part 3 of this paper apart
and any document entered into between Corpacq and an Obligor pursuant to which an Obligor
creates an Encumbrance in favour of Corpacq;

"Creditors” means HEF, HSBC and Corpacq or any of them as the context requires;

"Encumbrance” means a mortgage, standard security, charge (whether fixed or floating, legal or
equitable), pledge, hypothec, lien, assignment or assignation by way of security or other security
interest securing any obligation of any person or any other agreement or arrangement having a
similar effect;

"Group" means MHS and its Subsidiaries including, without limitation, the Obligors;

"HEF Asset Loan Agreement” means the asset loan agreement made or to be made, on or about
the date of the Intercreditor Deed, between HEF and Gray Forklift Services Limited;



"HEF Discharge Date" means the date on which all of the HEF Liabilities have been unconditionally
and irrevocably paid and discharged in full and no further HEF Liabilities are capable of arising;

"HEF Documents" means the HEF Asset Loan Agreement and the HEF Security Documents and any
other document which HEF designates as a HEF Document,

"HEF Liabilities” means all present and future sums, liabilities and obligations {whether actual,
contingent, present and/or future and whether incurred solely or jointly with any other person whether
as principal or guarantor) payable or owing by any member of the Group to HEF under the HEF
Documents or otherwise;

"HEF Security Documents" means the documents listed in Schedule 2 Part 1 of this paper apart and
any document entered into between HEF and any Obligor pursuant to which an Obligor creates an
Encumbrance in favour of HEF;

"HSBC Creditors” means HEF and HSBC or either of them as the context requires;

"HSBC Creditors Discharge Date” means the later of the HEF Discharge Date and the HSBC
Discharge Date;

"HSBC Creditors Floating Charge" means any floating charge contained within the HSBC Creditors
Security Documents which is a qualifying floating charge within the meaning of paragraph 14 of
Schedule B1 to the Insolvency Act 1986;

"HSBC Creditors Liabilities" means the HEF Liabilities and the HSBC Liabilities or either of them as
the context requires;

"HSBC Creditors Security Documents" means the HEF Security Documents and the HSBC
Security Documents;

"HSBC Discharge Date" means the date on which all of the HSBC Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further HSBC Liabilities are capable
of arising;

"HSBC Documents” means the HSBC Facilities and the HSBC Security Documents and any other
document which HSBC designates as a HSBC Document;

"HSBC Facilities" means such facilities as HSBC may make or continue to make available to any
Obligor including, without limitation to the foregoing, corporate credit card facilities, settlement
facilities for on-line payments or money due under any other facilities made available by HSBC to an
Obligor;

"HSBC Liabilities" means all present and future sums, liabilities and obligations (whether actual,
contingent, present and/or future and whether incurred solely or jointly with any other person whether
as principal or guarantor) payable or owing by any member of the Group to HSBC under the HSBC
Documents or otherwise;

"HSBC Security Documents” means the documents listed in Schedule 2 Part 2 of this paper apart
and any document entered into between HSBC and any Obligor pursuant to which an Obligor creates
an Encumbrance in favour of HSBC;

"Management Agreement” means an agreement dated 6 July 2015 between Corpacq and the
Obligors and relating to the services to be provided to the Obligors;

"Obligors" means Gray Forklift, Gray Material, MHS, Gray Development and A & S (together the
"Obligors™ and each an "Obligor");

"Receiver” shall include an administrative receiver and a receiver and manager (which shall include
an Administrator);




"Securities” means the HEF Security Documents, the HSBC Security Documents and the Corpacq
Security Documents or any one of them as the case may be; and

"Subsidiary” means a subsidiary within the meaning of section 1159 Companies Act 2006.



PAPER APART - SCHEDULE TWO

The Security Documents

Part 1 - The HEF Security Documents

Document name

Parties

1. Guarantee dated on or around the date of the
intercreditor Deed

Gray Forklift Services Limited
Gray Material Handling {Inverness) Limited

A & S Forklift Services Limited

2. Bond and Floating Charge dated 16 April 2021

Gray Forklift Services Limited

3. Bond and Floating Charge dated 16 April 2021

Gray Material Handling {Inverness) Limited

4. Bond and Floating Charge dated 16 April 2021 | A & S Forklift Services Limited
Part 2 - The HSBC Security Documents
Document name Parties

1. Guarantee dated on or around the date of the
Intercreditor Deed

Gray Forklift Services Limited
Gray Material Handling (Inverness) Limited

A & S Forklift Services Limited

2. Bond and Floating Charge dated 14 April 2021

Gray Forklift Services Limited

3. Bond and Floating Charge dated 14 April 2021

Gray Material Handling {Inverness) Limited

4. Bond and Floating Charge dated 14 April 2021

A & S Forklift Services Limited

Part 3 - The Corpacq Security Documents

Document name

Parties

1. Debenture dated 6 July 2015

MHS

2. Guarantee dated 3 July 2015

The Obligors, other than A & S Forklift Services
Limited

3. Bond and Floating Charge dated 6 July 2015

Gray Forklift Services Limited

4. Bond and Floating Charge dated 6 July 2015

Gray Material Handling (Inverness) Limited

5. Bond and Floating Charge dated 6 July 2015

Gray Development Company Limited

6. Bond and Floating Charge dated on or around
the date of the Intercreditor Deed

A & S Forklift Services Limited
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THISDEEDismadeon | |y APAIL 2021
BETWEEN:

(1

2)

3

@

HSBC EQUIPMENT FINANCE (UK) LIMITED a company registered in England and Wales
with number 01503727 and having its registered office at 1 Centenary Square, Birmingham,
B1 1HQ (HEF);

HSBC UK BANK PLC a company registered in England and Wales with number 09928412
and having its registered office at 1 Centenary Square, Birmingham, B1 1HQ (HSBC);

CORPACQ LIMITED a company registered in England and Wales with number 05896676
and having its registered office at Corpacq House, 1 Goose Graen, Alfrincham, Cheshire,
WA14 {DW (Corpacq); and

THE COMPANIES named in Schedule 1 (together the Obligors and each an Obligor).

Whereas

GV

HEF has agreed to make available certain facilities to Gray Forklift Services Limited pursuant
to the HEF Asset Loan Agreement.

(B} HSBC has agreed to make available certain banking facilities to Gray Forklift Services
Limited, Gray Material Handling (Inverness) Limited and A & S Forklift Services Limited
pursuant to the HSBC Facilities.

(C) Corpacq has made available the Corpacq Loan to MHS pursuant to the Corpacq Loan
Agresment.

D) As security for the HEF Asset Loan Agreement, the Obligors have agreed to enter into the
HEF Security Documents.

{E) As security for the HSBC Facilities, the Obligors have agreed to enter into the HSBC Security
Documents.

{F} As securlty for the Corpacq Loan, the Obligors have entered or have agreed to enfer into the
Corpacq Security Documents,

{G) It has been agreed that the security granted to the Creditors shall be ranked in the manner
and priority set out in this Deed.

IT IS AGREED as fotlows:

1

Definitions and interpretation

11 In this Deed, including the Infroduction above, unless the context otherwise
requires, the following definitions shall apply:

“Additional Obligor' means any member of the Group which may from time to time
after the date of this Deed become party to the HEF Documents, the HSBC
Documents, or the Corpacg Documents;

"Administrator” has the meaning given to it in Schedule B1 to the insolvency Act
1886;

"assignment" in relation fo any right governed by Scots law means assignation and
re-assignmaent shall be interpreted accordingly;




"Corpacq Documents" means the Corpacq Loan Agreement, the Management
Agreement and the Corpacq Security Documents;

"Corpacq Floating Charge” means any floating charge contained within the
Corpacq Security Documents which is a qualifying floating charge within the
meaning of paragraph 14 of Schedule B1 to the Insalvency Act 1986;

"Corpacq Group" means Corpacg and any of its Subsidiaries including, for the
avoidance of doubt, Corpacq Properties;

"Corpacq Leases" means (i) the lease dated 1 August 2015 and made between
Corpacq Properties and Gray Forklift Services Limited in respect of the property at
Minto Drive, Altens Industrial Estate, Aberdeen, AB12 3LW and (i} the lease dated
6 July 2015 and made between Corpacq Properties and Gray Material Handling
(inverness) Limited in respect of the property at 1A Henderson Road, Longman
Industrial Estate, Inverness, V1 1SN;

"Corpacq Liabilities" means all present and future sums, liabilities and obligations
(whether actual, confingent, present and/or future and whether incurred solely or
jointly with any other person whether as principal or guarantor) payable or owing by
any Obligor to Corpacq under the Corpacq Documents;

“Corpacq Loan" means the £2,500,000 loan (bearing interest at a rate of 12% per
annum) made available to MHS by Corpacq pursuant to the Corpacq Loan
Agreement;

"Corpacq Loan Agreement’ means the loan agreement dated 6 July 2015 betwaen
Corpacy and MHS pursuant to which the Corpacq Loan is made;

"Corpacq Properties" means Corpacq Properties Limited, company number
08224887, having its registered office at Corpacq House, 1 Goose Green,
Altrincham, Cheshire, WA14 1DW,

“Corpacq Security Documents” means the doecuments listed in Schedule 2 Part 3
and any document entsred into between Corpacq and an Obligor pursuarit to which
an Obligor creates an Encumbrance in favour of Corpacy;

“Creditors” means HEF, HSBC and Corpacg or any of them as the context
requires;

‘Deed” means this Deed (including any schedule or annexure to it and any
document in agreed form);

"Encumbrance" means a mortgage, standard security, charge {whether fixed or
floating, legal or equitable), pledge, hypothec, lien, assignment or assignation by
way of security or other security interest securing any obligation of any person or
any other agreement or arrangement having a similar effect;

"Event of Defaull" means any event of default (howsoever described) under the
HEF Asset Loan Agreement, HSBC Facilities and the Corpacg Loan Agreement or
other event entitling the relevant Creditor to accelerate the due date of any liability
under the HEF Documents, the HSBC Documents or the Corpacg Daocuments;

"Group" means MHS and its Subsidiaries including, without Emitation, the Obligors;
"HEF Asset Loan Agreement” means the asset loan agreement made or to be

made, on or about the date of this Deed, between HEF and Gray Forklift Services
Limited,



"HEF Discharge Date" means the date on which all of the HEF Liabilities have
been unconditionally and irrevocably paid and discharged in full and no further HEF
Liabilities are capable of arising;

"HEF Documents” means the HEF Asset Loan Agreement and the HEF Security
Documents and any other document which HEF designates as a HEF Document;

"HEF Floating Charge" means any floating charge contained within the HEF
Security Documents which is a qualifying floating charge within the meaning of
paragraph 14 of Schedule B1 to the Insolvency Act 1986;

"HEF Llablilities” means all present and future sums, liabilities and obligations
(whether actual, contingent, present and/or future and whether incurred solely or
jointly with any other person whether as principal or guarantor) payable or owing by
any member of the Group to HEF under the HEF Documents or otherwise;

"HEF Security Documents” means the documents listed in Schedule 2 Part 1 and
any document entered into between HEF and any Obligor pursuant to which an
Obligor creates an Encumbrance in favour of HEF;

"HSBC Creditors” means HEF and HSBC or either of them as the context requires;

"HSBC Creditors Discharge Date" means the later of the HEF Discharge Date and
the HSBC Discharge Date;

"HSBC Creditors Documents” means the HEF Documents and the HSBC
Documents;

"HSBC Creditors Floating Charge" means any floating charge contained within the
HSBC Creditors Security Documents which is & qualifying floating charge within the
meaning of paragraph 14 of Schedule B1 to the Insclvency Act 1986;

"HSBC Creditors Liabllities" means the HEF Liabilities and the HSBC Liabilities or
either of them as the context requires;

"HSBC Creditors Loan Agreements” means the HEF Asset Loan Agreement and
the HSBC Fadilities;

"HSBC Creditors Security Documents” means the HEF Security Documnents and
the HSBC Security Documents;

"HSBC Discharge Date" means the date on which all of the HSBC Liabilities have
been unconditionally and irrevocably paid and discharged in full and no further
HSBC Liabilities are capable of arising;

"HSBC Documents” means the HSBC Faciiities and the HSBC Security Documents
and any other document which HSBC designates as a HSBC Document;

"HSBC Floating Charge" means any fioating charge contained within the HSBC
Security Documents which is a qualifving floating charge within the meaning of
paragraph 14 of Schedula B1 to the Insolvency Act 1986;

"HSBC Facilities" means such facilities as HSBC may make or continue to make
available to any Obligor including, without limitation to the foregoing, corporate
credit card facllities, settlement faciliies for ondine payments or money due under
any other facilities made available by HSBC to an Obligor;

"HSBC Liabillties” means all present and future sums, liabilities and obligations
(whether actual, contingent, present and/or future and whather incurred solely or




1.2

jointy with any other person whether as principal or guaranter) payable or owing by
any member of the Group to HSBC under the HSBC Documents or otherwise;

"HSBC Security Documents” means the documents listed in Schedule 2 Part 2
and any document entered info between HSBC and any Obligor pursuant to which
an Obligor creates an Encumbrance in favour of HSBC,;

"Management Agreement' means an agreement dated 6 July 2015 between
Corpacq and the Obligors and relating to the services to be provided to the Obligors;

"MHS" means MHS Group (Holdings) Limited a company registered in England and
Wales with number 09482098 and having its registered office at Corpacq House, 1
Goose Green, Altrincham, Cheshire, WA14 1DW,

"Permitted Payments" means:

(8) monthly interest paymenis to Corpacq in respect of the Corpacq Loan
pursuant to the Corpacq Loan Agreement;

(o) any other payments to be paid by MHS and/or the other Obligors to Corpacq
or Corpacq Properties in the ordinary course of business including the annual
management charge payable to Corpacq pursuant to the Management
Agreement, the monthly rent due by Gray Forklift Services Limited and Gray
Material Handling {Inverness) Limited to Corpaca Properties pursuant to the
Corpacq Leases and any dividends due to Corpacq (but excluding, for the
avoidance of doubt, any repayments of principal under the Corpacg Loan
Agreement), and

(¢} payment of any other amount the payment of which has been expressly and
specifically approved in advance and in writing by HEF and HSBC and which
is not prohibited by the provisions of clause 6 (Undertakings to HEF, HSBC
and Corpacq);

provided that prior to any such proposed payment (i) no Event of Default or Potential
Event of Default shall then have occurred and be outstanding and that any such
proposed payment would not cause such an Event of Default or Potential Event of
Default to occur; and (ii) none of the terms of the HSBC Creditors Documents have
been breached in any way by an Obligor party thereto (including, without limitation
fo the generality of the foregoing, any financial covenants contained in the HSBC
Creditors Documents) and that any such proposed payment would not cause such a
breach to occur (the “Permitted Payment Conditions");

"Potential Event of Default" means an Event of Default which would (with the
expiry of a grace period, the giving of notice, the making of any determination under
any of the HEF Documents, the HSBC Documents or the Corpacg Documents, or
any combination of any of the foregoing) be an Event of Default,

"Recelver” shall include an administrative receiver and a receiver and manager
{(which shall include an Administrator),

"Securities” means the HEF Security Documents, the HSBC Security Documents
and the Corpacq Security Documents or any one of them as the case may be; and

*Subsidiary" means a subsidiary within the meaning of section 1159 Companies
Act 2006,

Terms defined in the HEF Asset Loan Agreement shall have the same meanings in
this Deed, except as otherwise defined in this Deed, notwithstanding the termination
of the HEF Asset Loan Agreement.



1.3 Unless the context or the express provisions of this Deed otherwise require:

(a)  words importing the singular shall include the plural and vice versa;

{b) references to clauses or schedules are to the clauses and schedules of this
Deed;

{c) unless spedifically provided to the contrary, references to (or fo any specified
provision of) this Deed or any other document (induding the HSBC Creditors
Documents) shall be construed as references to this Deed, that provision or
that document as in force for the time being and as amended, varied,
novated, substituted, supplemented or assigned, as the case may be, from
time fo time (provided that any amendment, variation, novation, substitution,
supplement of assignment after the date hereof to any document other than a
HSBC Creditors Document must first be approved in writing by the HSBC
Creditors in order to be effective for the purposes of this Deed);

(d) all references to a party Include references to its permitted assigns and
transferess and its successors in title whether immediate or derivative;

(e} references to any enactment shall be deemed fo include references to such
enactment as from time to time re-enacted, amended or extended; and

(d  headings are for convenience only and shall not affect the construction of this
Deed.

14 Where in connection with any legal jurisdiction outside England and Wales a word
or phrase used in this Deed has no precise counterpart, then this Deed shall be
interpreted as if that word or phrase referred to the closest equivalent in the
jurisdiction concemed.

Purpose of this Deed

2.1 In consideration of the mutual agreements between, and rights of, each of the
Creditors under this Deed, each of the Creditors shall regulate certain of their
respective claims in the manner set out in this Deed.

2.2 in consideration of the agreements between, and rights of, each of the Creditors

under this Deed each of the Obligors gives its covenants under this Deed and
enters into this Deed for the purpose of acknowledging and agreeing to the
arrangements between the Creditors. None of the undertakings given in this Deed
by those parties to ohve another is given to the Obligors or shall be enforceable by
the Cbligors.

Ranking of liabllities

31 Until the HEF Discharge Date, the HEF Liabilities shall rank in priofity to the HSBC
Liabilities and the Corpacq Liabilities, and the HSBC Liabilities shall rank in priority
to the Corpacq Liabilities.

32 After the HEF Discharge Date, the HSBC Liabilities shall rank in priority to the
Corpacq Liabilities.

Priority of Security

4.1 The Securities shall rank as follows:

41.1 the HEF Security Documents shall rank in priority to the HSBC Security
Documents and the Corpacg Security Documents; and




42

4.3

44

4.5

46

47

438

49

4.1.2 the HSBC Security Documents shall rank in priority to the Corpacy
Security Documents.

All receipts, recoveries and reafisations pursuant fo the enforcement of the
Securities shall be applied as follows:

421 firstly, in discharge of the HEF Liabilities without limit;

422 secondly, in discharge of the HSBC Liabilities without limit;

423 thifdly. in discharge of the Corpacqg Liabilities; and

424 fourthly, in payment to the Obligors or the other person or persons
entitled to them.

The amount of any Receiver's remuneration and all outgoings, costs, charges,
expenses, liabilties and payments ranking by statute for payment in priority to the
amount secured by the Securities shall be deducted from all receipts and recoveries
under the relevant Securities prior to their application towards the discharge or
satisfaction of the amount secured by the Securities.

Without prejudice to clauses 4.1 and 4.2, for the purposes of the Insolvency Act
1986 {as amended by the Enterprise Act 2002) Carpacq hereby confirms for the
benefit of the HSBC Creditors that in respect of each Obligor, the HSBC Creditors
Floating Charges are 1o be treated as having priority over the Corpacq Floating
Charges over the relevant Obligor, notwithstanding the date of creation of such
floating charges.

Without prejudice to the priority accorded to the HSBC Creditor Floating Charges by
clause 4.4 and insofar as any equivalent Corpacq Floating Charge is a prior floating
charge within the meaning of paragraph 15 of Schedule B1 to the Insolvency Act
1986 (such that HEF or HSBC as applicable is thereby obliged to notify Corpacq of
its intention to appoint 2 Recsiver before so appointing) Corpacq hereby krevocably
and unconditionally waives any right to receive such notice and within the meaning
of paragraph 15(1)(b) of Schedule B1 to the Insolvency Act 1986 consents to the
appointment of a Receiver by the relevant HSBC Creditor notwithstanding that no
notice of intention to appoint a Receiver shall have been given to it.

Nothing contained within this Deed is intended to rank any floating charge contained
within the Securities before any fixed charge contained within the Securities.

The charges granted in favour of the HSBC Creditors under the HSBC Creditors
Security Documents shall rank as continuing security for the discharge of the
liabilities secured thereby and, subject to the provisions of this Deed, the priority of
the HSBC Creditors Liabilities shall not be affected by any fluctuation in the
respective amounts from time to time due, owing or incurred to the HSBC Creditors
or the existence at any time of a nil or credit balance on any current or other account
held with or for the benefit of the HSBC Creditors.

Subject to the provisions of this Deed the HSBC Creditors shall be entitled to grant
time or indulgence, release, compound or otherwise deal with and receive moneys
in respect of and to vary, amend, supplement or replace any HSBC Creditors
Document without reference to any party (other than as specifically required under
such HSBC Creditors Document) without affecting the priority established by this
Deed.

Each Creditor consents to the creation and continuance of the other Securities and
of additional or further security for the HSBC Creditors Liabilities. In each case, any
additionat security shall rank in accordance with the terms of this Deed.



4.10

4.1

4,12

Notwithstanding the provisions of Section 13 of the Conveyancing and Feudal
Reform (Scotland) Act 1870 and Sections 464 and 466 of the Companies Act 1985
or any other rule of law which might operate to the contrary effect, the foregoing
provisions of this Deed as to ranking shall be valid and effective irrespective of the
date or dates on which sums advanced or {0 be advanced by any Creditor to an
Obligor have been or shalt be drawn out by or debited to an Obligor, no Creditor
having any concemn over the composition of or fluctuations in the sum or sums due
by any Obligor to the other (including any reduction of those sums to nil).

Insofar as necessary to give effect to the provisions of this Deed the Securities are
hereby varied and this Deed shali conslitute an instrument of alteration for the
purposes of Section 466 of the Companies Act 1985.

In the event of any conflict between the provisions of the Securities and the
provisions of this Deed, the provisions of this Deed shall prevail.

Enforcement of Security

51

5.2

53

5.4

55

5.6

Until the HSBC Creditors Discharge Dale, Corpacq irrevocably and unconditionally
undertakes that it shall not give notice of intention to appoint a Receiver, appoint a
Receiver or Administrator or otherwise enforce or exercise (or attempt to enforce or
exercise) or take any other enforcement action in respect of all or any part of its
Security Documents without the prior written consent of both HSBC Creditors or
unless the HSBC Creditors have previously enforced the HSBC Creditors Security
Documents.

Each of HEF and HSBC undertakes in favour of the ather that it shall not appoint a
Receiver or Administrator or attempt to enforce or exercise or take any other
enforcement action in respect of all or any part of its Securities unless:

521 it has first given the other two days’ prior written notice of its intention to
enforce its Securities and such notice has expired; or

522 it has received the prior written oqnsent of the other.

HEF and HSBC shall consult and co-operate with each other to the intent (without
any requirement) that:

5.3.1 the HEF Securities and the HSBC Securities shall so far as practicable
be enforced by the same method and at the same time;

53.2 in the case of an appointment of a {or more than one) Receiver or
Administrator by HEF or HSBC under their respective Securities the
same person(s) shal be appointed by the other (f a similar
appointment has been made).

The Provisions of clauses 5.2 and 5.3 shall not prevent HEF or HSBC from
appointing 2 Receiver under their respective Securities or from the exercise or
enforcement of their respective Securities without any consultation If either of them
consider it expedient to do so.

Subject to dauses 5.1 to 5.4 if any of the Creditors shall appoint a Receiver under
its Security or shall otherwise enforce or exercise its Securities it shall promptly give
written notice thereof to the others of them.

If any of the Creditors shall have any books or records of any Obligor in its
possession, it will provide such access to those books or records as may reasonably
be required by any Receiver appointed by the others of them.
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6 Undertakings to HEF, HSBC and Corpacq

8.1

6.2

6.3

64

Until the HSBC Creditors Discharge Date, except with the prior written consent of
both HSBC Creditors, the Obligors will not {and Corpacq will not permit or require
the Obligors to and will ensure that no member of the Corpacq Group will permit or
require the Obligors to)):

6.1.1 secure or grant any Encumbrance for all or any part of any of the
Corpacq Liabilities or other sums due to any member of the Corpacg
Group, other than the Encumbrances created by the Corpacq Security
Documents in existence on the date of this Deed;

6.1.2 without prejudice to clause 1.3(c) (Definitions and interpretation) amend
or seek to amend any of the Corpacq Documents or any other
agreement between them (including for the avoidance of doubt any
agreement between any Obligor and any member of the Corpacq
Group) in a manner that would:

6.1.21 result in an increase in the amount of, or acceleration
of the timing of, any payments due to be made by the
Obligors under any such document other than by way

of a Pemmitted Payment, or
6.1.22 otherwise adversely affect the interests of the HSBC
Creditors;
6.1.3 pay, prepay, redeem, purchase or otherwise acquire or exercise any

right of set-off against any of the Corpacq Liabilities or other sums due
to any member of the Corpacq Group, other than the Permitted
Payments.

Until the HSBC Creditors Discharge Date, except with the prior written consent of
both HSBC Creditors, Corpacq undertakes to each HSBC Creditor that it shall not
{and shall ensure that no member of the Corpacq Group shall) take, accept or
receive the benefit of any Encumbrance or other security interest from the Obligors
or any other member of the Group in respect of the Corpacq Liabilities or other
sums due to any member of the Corpacq Group or otherwise other than the
Encumbrances created by the Corpacq Security Documents in existence on the
date of this Deed.

Until the HSBC Creditors Discharge Date, except with the prior written consent of
both HSBC Creditors, Corpacq undertakes to the HSBC Creditors that it shall not
{and shall ensure that no member of the Corpacq Group shall} amend or seek to
amend any of the Corpacq Documenis or any other agreement between them
{including for the avoidance of doubt any agreement between any Obligor and any
member of the Corpacq Group) in a manner that would:

6.3.1 result in an increase in the amount of, or acceleration of the timing of,
any payments due to be made by the Obligors under any such
documents, or

6.3.2 otherwise adversely affect the interests of the HSBC Creditors.

Until the HSBC Creditors Discharge Date, nc Obligor will make any payment of
whatever nature, including by way of dividend or otherwise to any other Obligor
other than the Peimitted Payments and payments in respect of intra-group trading
undertaken between Gray Forklit Services Limited, A & S Forklift Services Limited
and Gray Material Handling (Inverness) Limited in the ordinary course of business
and on arms-length terms provided the Permitted Payment Conditions are complied
with.



"

Permitted Payments and clawback

71

7.2

7.3

7.4

The Obligors shall be permitted to make (and Corpacq and Corpacq Properties shall
be entitled to receive and retain) Permitted Payments.

If, prior to the HSBC Creditor Discharge Date, Corpacq or another member of the
Corpacq Group receives a payment in respect of the Corpacq Liabilities or other
sums due to any member of the Corpacq Group, from an Obligor which is not a
Permitted Payment or otherwise in breach of this Deed, it shall hold such sums
absolutely on trust for the relevant HSBC Creditor to ba paid to the relevant HSBC
Creditor within 2 Business Days of receipt by it unless the relevant HSBC Creditor
first confirms in writing to Corpacq that such payment may be retained by it or the
relevant member of the Corpacq Group. Any payment received by either HSBC
Creditor in accordance with this dause shall be applied in accordance with clause
4.2 (Priority of Security).

If any member of the Corpacg Group (other than Corpacq) receives a payment in
breach of this Deed, Corpacq shall immediately pay an amount equal to the amount
of that payment to the relevant HSBC Creditor.

Any monies received by Corpacq or any other member of the Corpacqg Group and
paid by Corpacq to HEF or HSBC under dause 7.2 and 7.3 shall be deemed never
to have been paid by the relevant Obligor to Corpacy or any other member of the
Corpacg Group.

Subordination covenants

a1

Subject to the relevant nctice, consent andfor consultation and co-operation
requirements applicable to Corpacq as specified under dlause 5 (Enforcement of
Security), until the HSBC Creditors Discharge Date:

811 neither Comacy nor any agent or trustee on behalf of Corpacq will ask,
demand, sue, claim, prove take or receive from the Qbligors, by cash
receipt, set-off or in any other manner whatsoever, the whole or any
part of the Corpacy Liabikties other than to take or receive from the
Obligors the Permitted Payments in accordance with this Deed,

8.1.2 in respect of the Corpacq Liabilities, neither Corpacq nor any agent or
trustee on behalf of Corpacq will petition or apply for or vote in favour of
any resolution or take any other steps for the winding-up, dissolution or
administration of the Obligors including the service of a statutory
demand or the presentation of a petition or the exercise by Corpacq of
any of its rights as the legal or beneficial holders of shares in any
Obligor to call for or fo vote in favour of the winding up of any Obligor;

8.1.3 in respect of the Corpacq Liabiliies, neither Corpacq nor an agent or
frustee on behalf of Corpacq shall obtain or enforce any judgment or
decree in respect of any sums due and owing to it by the Obligors;

814 neither Corpacq nor any agent or trustee on behalf of Corpacq shall
call or enforce {or take any steps fo do so) any of the Corpacg
Liabllities or otherwise exercise its rights and powers in relation thereto
against the Obligors to the extent that to do so would result in an Event
of Default occumring under the HEF Asset Loan Agreement or the
HSBC Facllities or any event of default or similar event occuming under
any other of the HSBC Creditors Documents except with the prior
written consent of both HSBC Creditors;

8.1.5 if Corpacy shall receive any sums paid to it by the Obligors in breach of
the terms of this Deed such sums shall be held on trust for the relevant
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Obligor and immediately be paid to the relevant HSBC Creditor for
application in the manner required by clause 7.2 (Permitted Payments
and clawback); and

8.1.6 Corpacq shall procure that its agents, trustees andfor nominee(s) and
all of the companies in the Corpacq Group, shall comply with the
provisions of this clause 8.

8.2 Until the HSBC Creditors Discharge Date, immediately after Corpacq becomes
aware of the ocourrence of any event which entitles it to demand repayment of any
liability owed to it by an Obligor, Corpacq shall notify HEF and HSBC in writing of
that event.

9 Subordination on Insolvency
8.1 If, prior to the HSBC Creditors Discharge Date:

9.1.1 there occurs any distribution, division or application, partial or
complete, voluntary or involuntary, by operation of law or otherwise, of
all or any part of the assets of any of the Obligors or the proceeds
thereof, to creditors of any of the Obligors by reason of the liquidation,
dissolution or other winding-up of any of the Obligors or its businesses
or any sale, receivership or insolvency proceeding or assignment for
the benefit of creditors; or

9.1.2 any of the Obligors goes into liquidation or becomes subject to any
insolvency or rehabilitation proceeding, administration or voluntary
arrangement or any proceeding similar to any of the foregoing,

then:

(i} the Corpacq Liabilities shall thereupon immediately be
postponed and subordinated to the HSBC Creditors Liabilities
and Corpacq will file any proof or other claim necessary for
the recovery of the Corpacy Liabllities, as the case may be;

(i any payment or distribution of any kind or character and all
and any rights in respect thereof, whether in cash, securities
or other property which is payable or deliverable upon or with
respedt to the Corpacq Liabilities or any part thereof by a
liquidator, administrator or receiver (or the equivalent thereof)
of any of the Obligors or its estate made to or paid to, or
received by Corpacq or to which Corpacq is entitied shall be
held in trust by Corpacq for HEF or HSBC as applicable and
shall forthwith be paid or, as required by HEF or HSBC as
applicable, transferred or assigned to HEF or HSBC as
applicable for application in accordance with clause 4.2
(Priotity of Security); and

(i) if the trust referred to in cdause 8.1.2(ii) fails or cannot be
given effect, Corpacq (so as also to bind any agent or trustee
on its behalf) will pay an amount equal to such payment or
distribution to HEF or HSBC as applicable upon demand by
HEF or HSBC as applicable for application in accordance with
clause 4.2 (Priority of Security).

82 Following such event and until the HSBC Creditors Discharge Date:

9.21 Corpacq irrevocably authorises and empowers HEF or HSBC as
applicable to demand, sue and prove for, collect and receive every
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payment or distribution referred to in clause 9.1 and give acquittance
thereof and to file claims and take such other proceedings, in HEF's or
HSBC's own name as applicable or in the name of Corpacq or
otherwise, as HEF or HSBC as applicable may deem necessary or
advisable for the enforcement of this Deed;

922 Corpacq will execute and deliver to HEF or HSBC as applicable such
powers of attomey, assignments or other instruments as may be
requested by HEF or HSBC as applicable in order to enable HEF or
HSBC as applicable to enforce any and all claims upon ar with respect
to the Corpacq Liabilities or any part thereof, and to collect and receive
any and alt payments or distdbutions which may be payable or
deliverable at any time upon or with respect to the Corpacq Liabilities
or any part thereof in accordance with the terms of this Deed; and

923 the liquidator, administrator or other insolvency representative or
trustee of any of the Obligors or the estate is hereby authorised by
Corpacq to apply any assets or monies received by them in
accordance with the terms of this Deed.

Set-Off

Until the HSBC Creditors Discharge Date, Corpacq shall not set off any liability of an Obligor
to it against any amount payable by Corpacq to an Obligor. If, prior to the HSBC Creditors
Discharge Date, any part of the Corpacq Liabilities is discharged in whole or in part by way of
set-off, Corpacq will promptly pay to the relevant HSBC Creditor an amount equal to the
amount discharged by such set-off, for application in accordance with clause 4.2 (Priority of
Security).

Compliance with covenants and holding deeds and operation of accounts

Each of the Obligors shall observe and perform all the covenants in the HSBC Creditors
Documents relating to its assets charged pursuant to such security. Until the HSBC Creditors
Discharge Date such observance and performance shall be deemed to constitute compliance
with covenants in the Corpacq Security Documents relating to such assets.

Walver of defences

The subordinations effected or intended to be effected by this Deed and the obligations of
Corpacq under this Deed shall not be affected by any act, omission or circumstances which
but for this provision might operate to release or otherwise exonerate Corpacq from its
obligations hereunder or affect such obligations or such subordinations including without
limitation and whethar or not known to Corpacq or any other person;

(a) any time or indulgence granted to or composition with the Obligors or any other
person,

{b) the taking, variation (no matter how fundamental or extensive), compromise, renewal
or release of, or refusal or neglect to perfect or enforce, any rights, remedies or
securities against or granted by any of the Obligors or any other person; or

{c) any legal limitation, disability, incapacity or other circumstances relating to any of the
Obligors or any other person or, subject to the other provisions of this Deed, any
amendment to or variation of the terms of the HSBC Creditors Documents or any
other document,

Assighment and Third Party Rights

131 The HSBC Creditors shall have a full and unfettered right to assign or otherwise
transfer the whole or any part of the benefit of this Deed to any person to whom all
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13.2

133

13.4

13.5
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or a corresponding part of its rights, benefits and obligations under any of the HSBC
Creditors Documents are assigned or transferred in accordance with the provisions
thereof.

Corpacq shall not

13.21 assign, transfer or otherwise dispose of, or create or permit to subsist
any security or trust over, any of the Corpacq Documents or in respect
of any of the Corpacq Liabilities owing to it or their proceeds or any
interest in those Corpacq Liabilities or their proceeds, or any security
therefor, to or in favour of any person (a “Transferee"} or agree or
attempt to do any of the foregoing; or

13.2.2 subordinate any of the Corpacqg Liabilities owing to it or its proceeds to
any sums owing by an Obligor to a Transferee other than the HSBC
Creditors; or

1323 assign or transfer by novation or otherwise any of its rights or
obligations under the Corpacq Documents to a Transferee,

without (a) the prior written consent of both HSBC Creditors and (b) untit the
Transferee has executed an intercreditor deed on substantially the same terms as
this Deed.

If any member of the Group which is not a party to this Deed becomes an Additional
Obligor, MHS shall procure that such Additional Obligor agrees to be bound by all
the terms of this Deed as if it had originally been a party to this Deed as an Obligor
by executing an accession deed in the form required by the HSBC Creditors.

MHS {and each of ils Subsidiaries) shall procure that any person or persons who
shall:

13.4.1 subscribe for any of the shares i an Obligor; or

13.4.2 assume all or part of its obligations and liabilities under a relevant
document; or

13.4.3 be issued with any lcan notes by any Obligor,

shall, in each case, enter into an accession deed in the form required
by the HSBC Creditors.

This Deed may be enforced by the permitted successors and assigns of the parties.
Save as aforesaid, no term of this Deed is enforceable pursuant to the Contracts
(Rights of Third Parties) Act 1999 by any person who is not a party to it.

No failure on the part of a party to exercise, or delay on its part in exercising, any of its rights,
powers and remedies provided by this Deed or by law (collectively the Rights) shall operate
as a waiver thereof, nor shall any single or partial waiver of any of the Rights preclude any
further or other exercise of that one of the Rights concerned or the exercise of any other of
the Rights.

Provisions severable

Every provision contained in this Deed shall be severable and distinct from every other such
provision and i at any time any ocne or mere of such provisions is or becomes invalid, illegal
or unenforceable, the validity, legality and enforceability of the remaining such provisions shall
not in any way be affected thereby.
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Overseas interest

If for any reason the intentions evidenced by the provisions of this Deed may be ineffective
under anhy applicable overseas law, the parties agree to enter into such priority arrangements
as may be required pursuant to any such applicable overseas law to give effect to such
intentions.

Continuation and releases

Until the HSBC Creditors Discharge Date, save with the prior written consent of both HSBC
Creditors or as otherwise provided herein, this Deed shall remain in full force and effect
notwithstanding the termination of any other agreement or document referred to herein or the
obligations of Corpacqg thereunder ceasing to be valid or enforceable for any reason
whatsoaver so that the obligations of Corpacq to the HSBC Creditors under this Deed shall
continue as if the relevant agreement or document referred to therein had not been
terminated and the relevant obligations continued to be valid and fully enforceable.

Notices

18.1 Any communication to be made under or in connection with this Deed shall be made
in writing and, unless ctherwise stated, may be made by letter.

18.2 Subject to clause 18.5, the address (and the department or officer, if any, for whose
attention the communication is to be made) of each party for any communication or
document to be made or delivered under or in connection with this Deed is that
identified with its name below or {if none) the address (or address for service) of
such party set out at the head of this Deed or any substitute address, or department
or officer as the party may notify to the other parties by not less than five Business
Days' notice.

18.3 Any communication made or document made or delivered by one person to another
under or in connection with this Deed will only be effective when it has been
delivered to the relevant address or three Business Days after being deposited in
the post postage prepaid in an envelope addressed to it at that address, and, if a
particular department or officer is specified as part of the address details set out by
a party, if addressed to that department or officer. Any communication or document
made or delivered to MHS in accordance with this clause will be deamed to have
been made or delivered to each Obligor.

184 In relation to the provisions set out in this clause 18, the address {and the
department or officer, if any whose attention the communication is to be made) shall
in the case of each Additional Obligor or parsons who subscribe for any shares in as
Obligor that become a party to this Deed after the date of this Deed, will be that as
set out in the deed by which they accede o this Deed.

18.5 For the avoidance of doubt this clause does not affect any other method of notice or
service allowed by law.

Amendment

This Deed shall not be varied or amended in any way except in writing signed by all the
parties affected by the variation other than the Obligors.

Counterparts

This Deed may be executed in any number of counterparts and all such counterparts when
executed and taken together shall constitute one and the same Deed.
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21 Costs and expenses
Each Obligor shall on the demand of HEF or HSBC reimburse HEF or HSBC, as applicable
for all costs and expenses (including legal fees) and any VAT on them incurred by HEF or
HSBC in connection with the preparation and execution of this Deed or in connection with the
preservation and/or enforcement of any rights under this Deed against any of the Obligors.

22 Rights and Remedies

The rights and remedies provided under this Deed are cumulative and are in addition to and
not exclusive of, any rights and remedies provided by law.

23 Goveming law
231 This Deed and any non-contractual obligations arising out of of i connection with it
shall be governed by, and construed in all respects in accordance with, English law
and the parties submit to the exclusive jurisdiction of the English courts.

23.2 Nothing in this clause 23 limits the right of HEF or HSBC to bring proceedings
against any of the parties hereto in connection with this Deed:

(a)  in any cther court of competent jurisdiction; and
(b)  concumently in more than cne jurisdiction.

Executed as a deed by the parties or their duly authorised representatives but not delivered until the
date of this Deed.
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SCHEDULE 1
The Obligors
Name Company Number
Gray Forkdift Services Limited §C138142
Gray Material Handling (Inverness) Limited SC172083
MHS Group {Holdings) Limited 09489098
Gray Development Company Limited SC172764
A & S Forklift Services Limited §C153913
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SCHEDULE 2

The Security Documents

Part 1 - The HEF Security Documents

Document hame

Parties

1. Guarantee dated on or around the date hereof

Gray Forklift Services Limited
Gray Material Handling (Inverness} Limited
A & S Forklift Services Limited

2. Bond and Floating Charge dated on or around
the date hereof

Gray Forklift Services Limited

3. Bond and Floating Charge dated on or around
the date hereof

Gray Material Handling {Inverness} Limited

4. Bond and Floating Charge dated on or around | A & S Forklift Setvices Limited
the date hereof

"Part 2 - The HSBC Security Documents
Document name Parties

1. Guarantee dated on or around the date hereof

Gray Forklift Services Limited
Gray Material Handling {(Invemess) Limited

A & S Forklift Services Limited

2, Bond and Floating Charge dated on or around
the date hereof

Gray Forklift Services Limited

3. Bond and Floating Charge dated on or around
the date hereof

Gray Material Handling {Invemess) Limited

4. Bond and Floating Charge dated on or around { A & S Forklift Services Limited
the date hereof

Part 3 - The Corpacq Security Documents

Document name Parties

1. Debenture dated 6 July 2015 MHS

2. Guarantee dated 3 July 2015

The Obligors, other than A & S Forklift Services
Limited

3. Bond and Floating Charge dated 6 July 2015

Gray Forklift Services Limited

4, Bond and Floating Charge dated 6 July 2015

Gray Material Handling {inverness) Limited

5. Bond and Floating Charge dated 6 July 2015

Gray Development Company Limited
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6. Bond and Floating Charge dated on or around
the date hereof

A & S Forklift Services Limited




EXECUTION

HEF

EXECUTED as a DEED by

HSBC Equipment Finance (UK) Limited
acting by ... A R ATE cia W
an authonsed altomey in the

presence of this witness:

— ............. Witness Signature

8)&:;\\ OMeEs Witness Name

g

'A'ljthoris Attorney

St St Mg Nyt S

Address
Notices
Address: | CEMTERARS SQUAZE
. mwncatrm
AL 1 HD
Attention: P ETEL DALED
HSBC
EXECUTED as a DEED by }
HSBC UK Bank plc )
acting by .. )
an authorised altorney inthe ) Authorised Attorney
presence of this withess: }
...Wiiness Signature
.. Witness Name
.. Address

Notices

Address:

Attention:

20



EXECUTION
HEF
EXECUTED as a DEED by )
HSBC Equipment Finance (UK) Limited )
acting by ... - )]
an authorised attomey inthe )
presence of this witness: )
....Witness Signature
... Witness Name
... Address
Notices
Address:
Attention:
HSBC
EXECUTED as a DEED by )
HSBC UK Bank plc H
acting by ... POWAIAS. ... YAINIE . )
an authonsad attomey |n the )
)
...-Witness Signature
.. Witness Name

Address

Notices

Address: HSBC Uk funik PLe
2 Queavs BAY
Adenveen
AR 42T

Attention:
3I0HN  (CALOWELL

20

AuthonsedAttorney

Authorised Attomey




CORPACQ

EXECUTED as a DEED by
Corpacq Limited
actingby..N...- LA AN
a director in the

presence of this witness:

- weewee ... Wilness Signature

Havi . A4 ELA.. ... Withess Name

Address

N Nt Vs Yt st

Notices

Address: (oRPAC@ houvsé
\ Looak Gleeod

5 RYSTEL VY
Y SR TR
Attention: A\ QL CATQE L
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THE OBLIGORS

EXECUTED as a DEED by

Gray Forklift Services Limited

acling by ...... eSS SOAA.....
a director in the

Witness Signature
..................... AWM | Witness Name

Address

Address: —
mipTe Do

Abere DA
A& L

Attention:
Lewey LA

EXECUTED as a DEED by

Gray Material Handling (Inverness) Limited
acting by ........... o, OAAS.

a director in the

S st s St g

presence of iis witness:
.............. Witness Signature

b(eanaem Witness Name

Address

Notices
Address:
M DnoeE
Abrpa
Al LD
Aftention:;

RSSTTRY Q(\mQ




EXECUTED as a DEED by

MHS Group (Holdings) Limited

acting by ....... 2SN C0nN L
& director in the

presence of this witness:

Ve Vot S st Vsl

...Witness Signature

l’(e‘“‘( Qﬁ@m"-‘ . Witness Name

Address

Vot szsao.m

Notices

Address:
M Duas
Al S e
Alvz LD

Aftention;

ear CAaS

EXECUTED as a DEED by

Gray Development Company Limited
acting by ...t S5
a director in the

L N Y S

Witness Signature

Witness Name

Address

Notices
Address:

Mt Onoe
Al Oar
R&\rz_ 3(_@

Attention:

ey =1V Cﬁkﬁﬂq‘
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EXECUTED as a DEED by

A & S Forkiift Services Limited

acting by ......anem.. SNPS L
a director in the

presance of this witness:

Notices

Address:

Mmipte Dhs &
Alenoges
AL\ ZB&o

Attention:

—Stue  CheaS

24




