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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 Gompanies For official use
{Address overleaf - Note 5) el S Ry
LT

Name of company

Company number

| scis5016

* Mackay's Ltd. (the "Chargor")

Date of creation of the charge inote 1)

10 February 2011

Description of the instrument creating or evidencing the charge or of any ancillary document which has

been altered (note 1}

Floating Charge (the "Charge")

Narmes of the persons entitled to the charge

HSBC Invoice Finance (UK) Limited ("HIF")

Short particulars of all the property charged

in the property and undertaking of the Company (the "Assets")

The whole of the property {including uncalled capital) which is, or may be from time to time, comprised

Presenter's name address and For official 'use (02/06)
reference (if any): Charges Section
Shepherd and Wedderburn LLP >
1 Exchange Crescent 5
o
ggaf;rﬁn}::e Square w *S9GYIGHQ*
g sSCT 24/07/2020 #76
EH3 8UL COMPANIES HOUSE




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

Please do not
write in
this margin

Please see the paper apart to this Form M466.

Please complete
legibly, preferably
in black type, or
bold block lettering

Date(s) of execution of the instrument of alteration

3 July 2020

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

Please see the paper apart to this Form M466.

Short particulars of any property released from the floating charge

N/A

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

N/A
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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

1. Ranking and subordination of debt

The Finance Parties and the Chargor agree that:

{(a) the Senior Debt ranks and shall rank in priority to the Junior Debt in all respects;

(b) the Junior Debt is and shall be subordinated to the Senior Debt; and

(c) no payments shall (except as otherwise provided in this deed) be made by any person in respect of
the Junigr Debt while the Senior Debt is outstanding s

2. Ranking and subordination of security

The Finance Parties and the Chargor agree that the Transaction Security shall rank as follows:
(a) in respect of the Book Debts and the proceeds of sale of the Book Debts:

(i} first, the HIF Security to the extent of the HIF Debt; then

(i) second, the Bank Security to the extent of the Bank Debt; then

{iii) third, the Junior Security to the extent of the Junior Debt; and
{b) in respect of the remainder of the Security Assets:

(i) first, the Bank Security to the extent of the Bank Debt; then

(i) second, the HIF Security to the extent of the HIF Debt; then

(i} third, the Junior Security to the extent of the Junior Debt.

Please see paper apart to this Form M466 for definitions.




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

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges ‘t’;’,fsfi,‘,g rgin
Please complete
legibly, preferably
In black type, or
bold block lettering

[ ]
A‘-—-L&_—_—;-ﬂ_ L] eués [— Y. M

Signed Date _ 22 <> (22D

On behalf hargee}f &7

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 holder of any other charge (including a fixed security} which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar 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
corperate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 138 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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This is the paper apart referred to in the foregoing Form M466 in respect of MacKay’'s Ltd.
(SC155016).

Names and addresses of the persons who have executed the instrument of alteration

1. The Chargor whose registered office is at Unit 4, James Chalmers Road, Kirkton Industrial
Estate, Arbroath, Angus DD11 3LR.

2. HIF whose registered office is at 21 Farncombe Rd., Worthing, Sussex BN11 2BW.

3. HSBC UK Bank PLC whose registered office is at 1 Centenary Square, Birmingham B1 1HQ
(the "Bank")

4. Scottish Enterprise whose principal office is at Atrium Court, 50 Waterloo Street, Glasgow G2
6HQ (the “Junior Lender”).

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. Chargor undertakings

1.1 So long as the Senior Debt is outstanding, the Chargor shall not:

1.1.1 create, or allow to exist, any Security (other than Junior Security) over any of its assets
for, or any guarantee for or in respect of, any of the Junior Debt or in respect of a loan
or credit provided to the Junior Lender by another person; or

1.14.2 take, or omit to take, any action which may impair the ranking or the subordination set
out in the instrument of alteration.

2. Junior Lender undertakings

2.1 No payment, Security or guarantee

The Junior Lender undertakes to the Senior Finance Parties that, so long as the Senior Debt is
outstanding, it shall not

2.1.1 allow to exist or receive the benefit of any Security (other than Junior Security), or
receive the benefit of any guarantee, from any person in respect of the Junior Debt
unless:

(i) the benefit of such Security or guarantee is conferred on the Senior Finance
Parties at, or prior to, that time in such manner and such form as the Senior
Finance Parties may reasonably require; or

(ii) the Senior Finance Parties have deciined to take the benefit of such
Security or guarantee (without prejudice to their respective rights to take
such Security or guarantee at a later time); or

21.2 take, or omit to take, any action which may impair the ranking or the subordination set
out in the instrument of alteration.

M1965.2442-01 69422403 1 CBD



22 No other arrangements

The Junior Lender shall not make any arrangement which would place, or which aims to place,
the Junior Lender in a position similar to that in which it would be if the Junior Debt had been
secured by Security {other than the Junior Security).

Definitions referred to in (i) the 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, and (ii) the
statement of 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:

“Bank Debt” means all Liabilities which are or may become payable or owing by the Chargor to the Bank
under the Bank Debt Documents;

“Bank Debt Document’ means:

(a) the loan agreement dated 23 August 2017 between HSBC Bank plc and the Chargor originally
in relation to a £1,800,000 loan as amended by side letters dated 5 September 2017 and 10 April
2018 and as amended and restated by an amendment and restatermnent letter dated on or around
the effective date of the instrument of alteration between the Bank and the Chargor;

(b) the loan agreement dated 16 March 2018 between HSBC Bank plc and the Chargor originally in
relation to a £2,000,000 loan as amended by a side letter dated 13 November 2018 and as
amended and restated by an amendment and restatement letter dated on or around the effective
date of the instrument of alteration between the Bank and the Chargor;

(©) the overdraft facility letter dated 23 February 2018 between HSBC Bank plc and the Chargor in
relation to a £750,000 overdraft facility;

(d) the terms and conditions in relation to a BACS facility with a limit of £200,000 provided by the
Bank to the Chargor;

(e) the terms and conditions entered into in May 2012 in relation to a credit card facility with a limit
of £30,000 provided by the Bank to the Chargor,

(f the floating charge granted by the Chargor in favour of HSBC Bank plc created on 10 February
2011.

(9) the standard security granted by the Chargor in favour of HSBC Bank plc in respect of the
property at Unit 4 James Chalmers Road, Kirkton Industrial Estate, Arbroath, Angus, DD11 3LR
dated 23 March 2011 and registered in the Land Register of Scotland under title number
ANG43462 on 4 April 2011,

(k) the assignment granted by the Charger in favour of HSBC Bank plc dated 30 March 2011; and
)] the pledge granted by the Chargor in favour of HSBC Bank plc dated 10 February 2011;
“Bank Security” means any Security in favour of the Bank created by a Bank Security Document;
“Bank Security Document” means:

(a) the floating charge granted by the Chargor in favour of HSBC Bank plc created on 10 February
2011.

(b) the standard security granted by the Chargor in favour of HSBC Bank plc in respect of the
property at Unit 4 James Chalmers Road, Kirkton Industrial Estate, Arbroath, Angus, DD11 3LR
dated 23 March 2011 and registered in the Land Register of Scotland under title number
ANGA43462 on 4 April 2011,

(c) the assignment granted by the Chargor in favour of HSBC Bank plc dated 30 March 2011.

(d) the pledge granted by the Chargor in favour of HSBC Bank plc dated 10 February 2011,
M1966.2442-01 89422403 1 CBD




3
and any other document under which Security is created, whether at the effective date of the instrument
of alteration or at any later date, which secures any of the Bank Debt;

“Book Debts” means any debt or other cobligation {including any tax, duty or interest), present, future or
contingent, any customer under a contract of sale and all associated rights. A debt, where the context
permits, shall include part of a debt;

“Finance Parties” means the Senior Finance Parties and the Junior Lender together;
“HIF Agreement” means the agreement for the purchase of debts between HIF and the Chargor;

“HIF Debt" means all Liabilities which are or may become payable or owing by the Chargor to HIF under
the HIF Debt Documents;

“HIF Debt Documents” means:

(a) the HIF Agreement; and

(b) the floating charge granted by the Chargor in favour of HIF created on 10 February 2011;
“HIF Security” means any Security in favour of HIF created by a HIF Security Document;

“HIF Security Document” means the floating charge granted by the Chargor in favour of HIF created on
10 February 2011, and any other document under which Security is created, whether at the effective date
of the instrument of alteration or at any later date, which secures any of the HIF Debt;

“Junior Debt’ means all Liabilities which are or may become payable or owing by the Chargor to the
Junior Lender under the Junior Debt Documents or otherwise;

“Junior Debt Document” means:

(a) the loan agreement between the Junior Lender and the Chargor comprising (i) a loan confirmation
between the Junior Lender and the Chargor dated 30 March 2020 (as amended by a side letter
dated on or around the effective date of the instrument of alteration), and (ii) the Junior Lender's
standard loan terms and conditions.

(b) the floating charge granted by the Chargor in favour of the Junior Lender with an effective date
of an or around the effective date of the instrument of alteration;

“Junior Security” means any Security in favour of the Junior Lender created by a Junior Security
Document; s

“Junior Security Document” means the floating charge granted by the Chargor in favour of the Junior
Lender with an effective date of on or around the effective date of the instrument of alteration, and any
other document under which Security is created, whether at the effective date of the instrument of
alteration or at any later date, which secures any of the Junior Debt and is permitted to be taken pursuant
to the instrument of alteration;

“Liabilities” means all present or future menies, obligations or liabilities, whether actual or contingent
and whether owed jointly or severally, as principal or guarantor andfor in any other capacity;

“Security Assets” means all of the assets of the Chargor which from time to time are, or are expressed
to be, the subject of the Transaction Security;

“Security” means any mortgage, heritable security, charge (whether fixed or fioating), pledge, lien,
assignation in security, assignment by way of security or other security interest securing any obligation
of any person, or any other agreement or arrangement having a simifar effect;

“Senior Debt” means the Bank Debt and the HIF Debt;
“Senior Finance Parties” means the Bank and HIF;
"Senior Security” means the Bank Security and the HIF Security; and

“Transaction Security” means the Junior Security and the Senior Security.

M1965.2442-01 69422403 1 CBD
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 155016
CHARGE NO. 7

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 3 JULY 2020 WERE DELIVERED
PURSUANT TO SECTION 878 OF THE COMPANIES ACT 2006
ON 24 JULY 2020 '

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 10
FEBRUARY 2011

BY MACKAY'S LTD.

IN FAVOUR OF
HSBC INVOICE FINANCE (UK) LIMITED

FOR SECURING ALL SUMS DUE OR TO BECOME DUE

GIVEN AT COMPANIES HOUSE, EDINBURGH 28 JULY 2020

THE OFFICIAL SEAL OF THE

Companies House e b EoueAes




We hereby certify that, save for material redacted
pursuant to 5.859G of the Companies Act 2006,

this is a truefcopy of the original.
Signed; M

Date: 21 July 2020

For and on behalf of Shepherd and Wedderburn LLP

among
MACKAY'S LTD.

and

INTERCREDITOR DEED

SCOTTISH ENTERPRISE

[+

SHEPHERD+WEDDERBURN

HSBC INVOICE FINANCE (UK) LIMITED
HSBC UK BANK PLC
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THIR DEED s made among:

U

@

@

)

MACKAY'S LTD. interparaied under the Comparnisa Acis in Scoliand with registersd morber
SC1E0018 whoss ragistered oy ia ot Unit 4, Jurmes Chalmers Road, Kiidon indusirial Estele,
Arbrosth, Angus DD11 LR (1he "Obligar’);

HBBC INVOICE FINANCE {UK) LINITED Incomorsied untier ihe Corpanies Aok It England
and Walse with regisiered number OOTS8057 whose regisiured ofics is at 21 Famcombe Rd.,
Worthirg, Suseex Bl 11 20W CHIF;

HABC UK BANK PLL incorpersted under the Companing Acts in Englend and Walss with
rgistersd waviber 00029412 whose regiaiered ofice is st ¢ Denfenary Squere, Birmingham
B1 1HQ (Iha “Bank” and, lngsiher with HIF, the "Senior Finanss Parties” snd sach a “Senler
Finaves Parly™) and

SCOTTIH BRYENPAISE establighed undar the Enterpriss and New Towns (Goalland) Act
1900 whose principel effice b at Aium Cowurt, 50 Walerioo Street, Gissgew G2 SHQ (he
“Junier Lender”).

w

®

The Senior Finencs Parties heve agresd 1 provide the Senfer Debit is the Obligor and the
Junior Lender has agresd te provide the Junier Debt 1o the Obligar. Tha Finance Paviies have
agresd that the pricrity of their mapaciive debis and security shall be 58 st sut in this desd.
The Obligor has agresd 10 anlar this desd 10 soinowiados s terme and i give ceriain
wundeviakings % e Finance Parties.

AGREED TERMS

1.

Definitions and interpretation

1.1

Definitions

Tha following definitions apply In this desd:

“Aliliets” means, in relalion 1o any person, & Subsidiery of thet person or a Holding Compeny

of that parson & sny other Sulsidiary of et Holding Company.

“Bank Debt™ means al Lisbiliss which are or maty became pasbie or owing by ihe Obligor io

the Benk under the Bank Debt Documents.

"Bank Daist Decument” means any documant referred 1o In Past 1 of the Soheduls.

"Bank Securily” means sny Secaity in fevour of the Bank crasled by a Bank Security

Document.

“Bank Security Desument” means any documend refaned 1o in paragragh 2 of Pat 1 of tha

Schaduls and sny other document under which Security is crested, whelher st the effacive

detn of this desd or sl sny later dede, which secures any of tha Bank Deint.

“Boek Dabt’ has the meaning phven 0 Debl” in the document refamed i In paragaph 1 of

Part 2 of the Schadule.

“Businets Day’ menns a day sthar than & Ssturday, Sunday or pubilic holldey In England when

hanks in London are open fer business.

“Compeliiive Salea Pracess’ mesns;

(=) sny aucion or ciher compaliiive sales process conducied with the advics of &
Mﬂbumw.mwby.-mmmmb

clouse 11 or

[ J] any snforoement of tha Transaclion Becurity carried out by way of suction or other
compalitive saiss process pursuant ia requiremenis of applioabis lew.

Wmmymﬂw&“umumbwm

“Dabt Documant” meens sach of the Junior Dabt Documenis and the Senior Debt Documents.

"Distreaned Disposal” means a diapossl of an nsset of the Obligor which bs:

WSS MR- 06T10172 0 PUA



=) baing effecied st the meuest of a Sanior Finance Parly in ciroumelances whers the
‘Tmnssction Securlly hes sevome arderceahle; of

) haing aflscted by sniorcament of the Tranaaction Ssaurlly.

“Enforvemont Aslian” means any of the fellswing action by any Financs Pary:

(] dunanding mpaymant, o7 payment, of sy of the Liskililss secured by the Semalty

mwdlmmm!mtmumn

enfioicing mhy of the Sesurlly sonstitAsd vy any of e Sannlly Documents;

Tnking pessassion of any sseet subject tv any of the Securty senstivied by swy of I

Seowlly Detsanesls;

pessening. or jeining i, an application for sn sdminisielien srder ar a petiiien for &
winding-vp evder ts be madde it relalion 1 the Obiiger;

Inliaiing. ar supperiing or fuhing, any slop wilh & view is sny vekavary ananpement
or el dead or assignment for the hanelil of wredliers o similer weobeding invoiving
the Obligar: or

lonting & nelics of inlentien io sppeint an sdminisialer or sppoliiing an hdminisirstcor

of the Obliger.
“Engens Cashilow Propaysent” mesns 3 mandebiry propayment unde patagragh 3 [b) of
e Quneral Tanns and Cariions of the Bank Dol Damynast raliiadt fo in paragraph 1.1 of
Part t of the Seheihie.
“Finencial Advise’” means:
(4] any indepandent commarcial proparty aduiser.
®) sy indepundont ivastmant bank;
[ ] ay daperient ssssuntancy frm; of
“ any other wispandent professions! servioes finm.
“Finanes Parties” mears the Sanior Finance Parties and he Junior Lendar together, and
“Finpnse Parly” means sy of the Finanos Parties.
"HAF Dobt” means all LishBiles which sre or may become payable or swing by the Obligor o
NIF under tha HIF Dait Docurnents.
“¥F Debt Dasumment” means eny dooumnent relipered 16 In Part 2 of e Sehedule.
HIF Sesurlly” mesns any Securlly In favour of HIF creatad by & HIF Sacurlly Doounent.
"HIF Somplly Dosument” masns any decument referred i 1 paragtaph 2 of Part 2 of the
Schadule and any sther documant uier which Security is cresied, wheiher ut the seciive
dale of thin deud or ot any inler duis, which secures any of the HIF Dabt.
“Holding Company” meane, In reialion ie & parson, iy oihver pereon in mepect of which & s
« Bubsidiavy.
“Jusier Dabt" means all Lisbilities which are or may become paysis of swing by the Obligor
12 tha Jusslor Lander usdar he Junior Daist Docurnents or olherwiss,
"Junier Dot Desument” meens sny documant refervexd 1 In Part 3 of the Scheduls.
"Junier Seeurily” means sy Securily in Nevour of the Junior Lander crested by & Junior
Sacurity Document.
*Junisr Ssausily Desument’ mesns any document referred io in paragraph 2 of Pent 3 of the
Schaduls and any sther dooument under which Secusity s cresind, whether at the sffaciive
dete of this dead ar at any ister detw, which secures any of the Junior Debt snd s permilied o
s inkon pursusnt 1o this deed.
“Linkillies” mesns ail present or fulure monies, obliguiioes or lehilliee, whether sckal o
oantingent and whelher owed Jointly o saverally, as principel or guirenior sndior In any other

“Pormitind Payment” masns 8 payment 1 the Junior Lander permithed under cisuse 5.1,
"Recelver” mesns & mcelver, receiver and manager or administrutive receiver appeinted by a
Finance Party pursusnt i the pravisions of s Securlty Documents.
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Night” mesns eny Gecurity or sther right er benelit whelher arsing by sel-off, countarciaim,
subragalion, , mnking in Rquidalion or clhetwies end whether from coniribulion or

*Security Asseis” means si of the asssla of the Chilgor which frem time fo time are, or ane

wpresssd 1o be, The subject of the Trnsaclion Securlly.

“Seawity Decument’ means sach of the Senier Security Documents and the Junior Security

Decuments.

*Securlly” means any morigages, harisble securlly, charge (whather ficed er flonling), pledge,

mmhmmnmdmummmm

wny chilgation of any parsen, or sny clher agreerent or arangament having s similar slfact.

“Sanier Debt” mesns the Bank Debt and the HIF Dabt.

“Senier Debt Document” mesns sach of the Bank Debt Documenis amd the HIF Debt

Doouments.

“Senier Prinsipal” means, st any rme, and i reiation 10 tha Senior Debt Documents, the then

sggregate {(without double counting) of:

(U] fhe ouvistending principal of ve Sanier Debl and

®) he svaliable commilnents of the Senior Finance Parlies,

under the Senicr Debt Documents.

“Senior Prineipal Limit" means & ictel ssncunt nol excesding £8,272,380 in aggregets.

“Sersier Becurity” means the Bank Security and the HIF Securlty.

“Senisr Sseurlly Dossmnent” mears each of the Bank Sscurlly Dosuments and the HiF

Security Decumanis.

“Subsldiary” maans a subsidiery undarisking within the maaning of seclion 1162 of the

Compenies Act 2008,

“Transastion Security” maans the Junior Sacurity and the Senior Sacurlly.

12 interpredaiien

In this desd:

121  clause, Schedule and peragraph hesdings shall not affect the imerprelution of this

122 tm;mbammm-mumMﬁmm.
corporplion, parinership, uninosrparsied body of persons, govemynant, stsle or
agency of »-siate of sny assacialion, irust, joint verture or consortium {whelhar oF ot
having sepersie lepal personality);

123  unisss the conlext olherwise reguires, words in the singuisr shall inckade the piwal
and in tha plural shall include the singuler;

124  uniess the conlext otherwiee requires, 8 reference 1o ane gender shall include »
relarance 10 tha other genders;

126 & referencs 1o a party shall Include thal party’s suCCessors, paimitied assigness and
perrnitied transfersas and this deed shall be binding on, and snure fo the benefit of,
the parties 10 this desd and their respective personsl spresenintives, SUCCSARONS,
peritiad sssigness aml permitied ransieress;

128 = referencs W & sheiute Or sistulory provision s a reference 1o it as smended,
etended or re-snected from #ime 1o me;

127 & referance 1o & shtuls of staliory provision shall inciude sl subordinaie leglslation
meads from Bme 0 time under thal steluls or staslulory provision;

128  an obiigstion on & party not to do something includes an obligation not 1o aliow that
thing 12 be done;

149  areference o this deed (or any provision of &) or 10 any olher agresrant or document
referred 10 in this dead s & refsrence o this desd, that provision or such other

agresment or document us amended (in each case, other than in bresch of the
mummmmum

1240  uniess the comexi otherwiss mquires, & refersnce 10 & clause or Sicheduls is 10 a
cause of, or the Schedule snnewd and sxscuted as relalive 10, this desd snd a
referance to & paragraph is 10 8 paragraph of the Schedule;

M43 01 SETHITZ B PIA
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1211 sny words following the lerme “Ieshuding”, TTaekaie”, " partieuiar”, Tor ansmple”
o any simiiar spression shell be cersirued as Iuniraiive and shall not Bl The senss
of e worle, descripion, definiion, phrass ©f iarn preseding Theee ferms;

1212  « rformnoe 1o an “washdueat” inchules & Rovelion, F-enaciment, supplemant or
vasislien (and "smended” shall be conairued acconlingly):

1213 a miownce  ‘sessin’ Inciuies prasent and hilve propasiiss, wnderiakings,
' rovernsus, sights arvl benalile of svery desoiplien;
1214 & rfororce 10 o0 “suihorisslion” inchales an spprovel, authorisalion, consent,

aempiion, fling, foance, Relerisation, ragleirulien end Mosllien;
1216 arelovence io ‘delermines” or “delorined” means, unines the canieary s indicsted,
u deleaminalion made at the shackss diecvetion of e pespan: muding &

1216 o colenes to & “rwguintion” Inchudes ary ragulntion, nils, effisial dimetive, request

1317 Inmistionie & HIF Dabt Decument, unisss the cantud alharaies maquires, & slvance

w

)] “prinpipsl” maans sdvancs peymenis by HIF an scssunt of the purchess
price of Beok Dali; and

[ )] “sommitment” meine the vaiua of such advanes peyments that the
Oligor mey ks fromn MIF;

o “‘repayssent” inciudies payment of the repurchass privs of Bosk Debls;

(L] “Tlorast” nciudes & disceuniing sharge, sarvies charge o ol
protociion charge; snd

) “redrawing” inckdes taking further advance peymenis en acotunt of the
purchese price of ook Delis.

The Schaduls forma part of his desd and shall have sffect as I aat eut In full In the body of s
deud. Any reference io this deed inciudes the Schedule.

Clowback

¥ u Sonior Finance Party cansidern that an amount paid 1 respect of the Senior Dabtie capsbie
of baing sveided or ctherwies el seide on the Bquidation or sdminisiration of the Obligor or
olhersies, Than that smount shell ot be considerall 10 have baen revombly paid far the
purposss of this dend.

Senier Pinance Purtins’ righte and obligaiens

The fighis and ebigelions of aach Senior Finance Perty under this dead are separste andl
Indepandant righis and sbilgalions.

Sanier Finases Puriien consant fe Junier Securily

The Senior Finance Parties:

214 consent o the cresiion o subsistence {as apprepriste) of the Junior Securlty; and

242  confemn et e creslian or subsistence of the Jumior Security doss not consifiule &
wedault by the Oblgor under sny of the Senlor Deist Documents.

Junier Lander sonsent te Senier Debt Desumenis

The Junior Lander:
221 cotwenis o
® e crestion or subsisinncs (se approprists) of the Senior Security; and
m he sale, facikring snd discounting of (o other dealing by the Obligor with)
Bowk Debis I terms of ihe HIF Debt Documents; and

222 confirne that
[}] the crestion or subsisience of the Senior Becurity, snd




&

1] the sele, feckxing and discounting of (or other deaiing by the Obligor with)
Book Debis In isrms of the HEF Debt Documends,

do not conatiiute & defeult by ihe Obligor wider any of the Junior Deit Doovmenis.
23  Roenking and suberdination of debt
The Financs Parfies and the Obliigor agres thet:
231 e Senlor Dabt ranks and shell rank In priority 1o the Junior Debt in all respecls;
232  the Junior Debt is snd shall be subordineled 1o the Senior Debit; and
233  scpaymaents shall (mxcapt as sthenwise provided in this dead) be made by eny person
In reagect of the Junior Debt whils the Senior Debl Is sulsianding.
24  Ranking and subordination of sesurily
‘The Finance Pariies and tha Obligor agres thet the Transacion Security shell renk ws follows:
24.1  Inmepact of the Book Debls and the proossds of sale of the Book Deblix:
(] firat, the HIF Security 10 the axtert of the HIF Debt: then
[+ second, the Benk Secusity 10 the sxdent of The Eank Debl; then
(1] fhird, the Junior Secarlly kb the esent of v Junlor Debt; and
242  Inrespect of the remainder of the Secinlly Asssls:

@ first, the Bank Security 10 the wient of the Benk Debt; then
m second, ihe HIF Secwrity 1o tha esfient of the HIF Dabt. Sen
] 1hird, the Junior Secutty to the extent of the Junior Debt.

28 Monies received by Junier Lender
¥ the Junior Lender recsivas srvy moniss in contravention of this desd R shall hold those moniss
I rust for, and prompilty pay or wanefer them 1, the Senks Finance Paries for application
towards the Senior Deist unill the Senior Debt s irevooably diachenged.

26  Falum of rust
¥ for sny resscn, & tust in favour of, or & holding of proparty for, the Senlor Finence Partise
under this desd ks invalid or unenforosable, the Junior Lander shell pey and deliver 10 the Senlor
Finance Purtiss In cash of in kind an smount (or, f in kind, 5 vaiue) squal io the payment,
soosipt of recovary which & would ctherwiss hive bean Bound te hold in rust far, or as properly
of, the Senkcr Finsncs Parties.

27  Continuing sieius of sesurily
Nothing in his deed shall affact the stalus of $he Securlly Documants as conlinuing securtly,
nor shall the ranking of the Transaction Security in claves 2.4 be affecied by any act, omission,
ansection, imialion, matier, thing or cirumeltnos whelsosver which but for this provision

might opersis o sifect the rlelive pricriies of tha Securty constitied by the Security

Documants, inchaling, but not lnited io:
271 the nature of the Securily consiftuted by the Security Documents and the order of
thair sxeculion or regisiration;

272 any provision contained in any of the Security Documenis:

273  the respeciive dels (or debee) on which sny parson received nolics of the exisience
of crealion of any Security constituted by any Security Docurmant;

274 the mespeciive deie (or dules) on which moniss may be, or have been, sdvanced or
bacome owing or paysble under & Deit Doounent or sacured under & Securlly
Dooanent;

275 any Rucktion from $me 10 §me in the amount of Lisbiities secured by a Securlty
Document and in particular, without Bmilation, any reduciion io ndl of the Liabities 8o
securd;

276  the sdsience st any ime of a credk belance on any curment or ather sccount of the
Otiligor; .

277  the appointment of any Iquideior, Receiver, adminisiraior or olher similar officer
aither in respect of the Obiigor or over all or any part of the Obiligor's ssaels;

278  wny amendmant or supplemant 1o, or vasixiion of, any Debt Document; or



29

31

79 tha provisions of section 13 of the Conveyancing and Feudal Rsloms (Scoliand) Act
1570 or sectiene 484 or 488 of the Companies Act 1988 ar sery sther niie of law which
might spavais 1o The coniviry.

Ne challonge v senily

Mo Finenca Porly shall challsige or quoslion:

281  the validity or enferesshiily of any Sacurlly conalivied by & Sesurfly Document;

242 e nalwe of any Secully consiulad by a Sacurlty Document; er

2483  whhout prajuties te the genersily of the faregaing, Whether awy Senslly sonsfiled
by & Sannlly Decament s feed or Realing.

Variation of ssouslly

Each floaling sharge congriond In the Transastion Sacwrity is varied 18 the aulent apasified in

this dusd and ihin dond shell be sansirued and mosive effect ae an inslument of sllevslion

within the meuning of ssclien 485 of the Companiss At TIE.

80 long as The Secier Debi I sutvinnding, fve Obliger shell not:

341 pay, repey or mehe any disthuiler: It respast of any of the Junkor Dabt in assh o In
Wnd sucept for @ Porniliod Payment;

312 buyor scepire any of the Jusior Dabt;

313 emrcies aery sight of ssl-olf againet the Junior Debt ansept in respact of & Permitind
Paywent;

344  mahe u loon or pewvide credit s the Junior Lender;

315  omale, o sllow to exiet, sy Securly (athar than Jmicr Becurlly) sver any of e
ssenls for, av ony gusranins fior of In reapect of, any of the Junior Debt or In respect
of & loan o cradit provided io the Junier Lender by anciher person; or

318  take, or omit s talw, any aclisn which mey inpslr tw ranking or e subondialion
st out In this demt.

Junier Londer undertakings

42

43

Me poymont, Sosnity or guaranies
mmmmuuwmmm»w-ummu
outalanding, it shall nek:

451  domand, inke, S0sept &7 1esive any payraent or disiribulien Iy TApadt, Of en SOCOUNL,
of the Junier Debt in cash er in kind or apply awy meney or proparly In discherge of
the Junier Duikt alher an & Parmilied Peyment;

412  sllow o wist e remive e benellt of ary Secuity (cther than Junior Securily), er
racsive the bonoft of aryy guaranies, frarm any parson In respect of the Junicr Dabi

] the beneit of such Secwrily or guarsnies is conferved on the Senior
Finance Pariiss al, or pricr 1, that ime In such manner and such form s
s Sanior Finance Paries may rmasconably require; or
[] w Seckr Finance Pariss heve declined 10 e the banellt of such
Securlty or puiranise (withoul prajudics 16 thelr reapestive rights 1o ke
such Beourily or guaranies ot & laher ima; or
4.1.3 e, of ekt i take, any solion which inay impek the ranking or the suboniinelion
st out In this desd.
Ne sot-off
The Junior Lender shall not alabn snvy right of sel-off, shatement or any sther axdinotion or
reduction In respact of any Rabiily which k& has 1o the Obligor, other then in respect of 8
Parmilied Payment
Ne othor amangemente
Tha Junior Lander shall not mele any amangement which wouls plaos, or which aima fo place,
ummh:m%umnmumut
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431  Rhed mceived a payment in respect of the Jurior Debt; or
432 e Junior Debt had basn secured by Sacurity (olher than the Junior Security).

Pormitied paymenis

LA

Permittad puymenis
The Obligor may, subjact 1 clsuss 5.2:
5.5 make sach peyment of interest, and all amounis relaling 1o irderesl, 1 the Junior
Dabt on the relsvertt due dele;
§.1.2  pay any fess, coals and sxpenese dun to the Jurior Lender; and
513  make each schedulad reperyment of principel of the Junior Delt,
In accardence with e Junior Debt Documenis.
When Peormitted Paymenis can b made
Tha paymenis pormitied by clause §.1 may only be made ¥
821 o lep hes basn inken Sy the Junior Lendes:
[} 1o enforce any Junior Becurlly; or
[ 1] for the winding wp, dissclelicn, sdminisinlion or recrganiastion of the
Obiigor er e appoiniment of & lyulsator, Retalver, sdminisirator ar other
sirmlior slicar of the Obligor er any of s sssels; and
$22  no nolice has been given io the Junior Lander by & Senior Finence Party ihat:

[ 1] an ovent of delnuit, trmination svent or oliver sarly repeyment evenl has
sccurred under the Senior Debt Docurnenis; or

(3] u Sanior Finance Parly has demanded the bnmedinls repaymant of any
armount under 8 Sanlor Debt Document which is peyable on demend.

Preservation of rights

.2

L

Mo waiver of rights

No deley in axercising righia and remedies in respect of the Senlor Debt or the Jmior Debt, or
the Sanior Securlty or B Junior Securily, beosuse of any Wrm of thie deed posiponing,
mamm—&uw--mudmdmmm

mmmmmm

The Junior Dabt shall rewain owing, or dud and payable, fram the Obligor, and iviereet and

delucit inlareat Wil scorus on misesd peymenis in sccordance with the lerms of e Junior Debt

w.wwmdmmumm.muuhwmm
Junior

Co-operation by Obligor and Junier Lender

A Senior Fikihos Party may teguire the Cbligor and the Junior Lender, shiher joinily or separstely, o
aign any document and ixke any steps 1 protect, or give efect W, that Senior Finence Party's rights
under this deed, or arry sinfiar or reisted purpose and ihe Obligor and the Junkor Lander shall promplly
comply with sy such requiremant.

[ X

Fressrvation of subsrdination

8.1

a2

Continuing suberdinetion

The subordination provisions in this deed constiuie continuing subordinelion and shall benefit
the ulimais balance of all the Benior Debl, mgardisss of ary intermediete payment or discharnge
in whols or In part.

Walver of defences

The subordination In this dead, and the obligations of the Junior Lendar under this desd, wil
not be effecied by ey act, omission, matier or thing which, bul for this provision, would reduce,
relaasy of prejudios the subordination, or any of thops obiligations, inciudiog (without lmletion
snd whether or not known o sy party):

M1PSEI442-01 M TZ AP
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821  any verislion, sxiension, diecherge, comprarmise, dealing with, enchangs or renewal
of amy right er eprmady which 2 Finance Parly may en oc alier e affeciiv dais of this

dasd have from s ageinet the Obligor or any sihar paron;

022 ey sl or omiesion by a Finance Parly or any sier peresn: in faling up, pariaciing

::m-qm,m,cmharwhw-q
[

823  anyexnination, srnendment, vadalion, aevalion, replncement or suppiament of er i
any Dabt Doournent

B24  any grant of Bme, induiganse, waiver or concessien is ihe Chigor or any olher
pamon;

325 ey lsivensy, banivuploy, Betdaten, edminhewiion, windng up. incapasity,
Bendiiien, dlashilly, Sw dschargs by spursiion of low, or any dwge bt T
consfilulien, name or sliyle of the Obliger wr any ather porsern;

828 sy ey, Sagaily, unenioreschillly, imaguiarlly or frusiralion of sny schusl or

pusparied shiigation of, arl-nﬂndﬂun.hw-rn“mm
uynlum'-ydnrﬁ-hrm«

$2.7  sny claim er enfercament of payment frem the Obliger e ervy ol parson.

Irumedints ressurse

The Senier Plnance Pasties shall net be sbliged, bafore alsiming the benslit of this sesd, t»:

a3t ftais any salien or sbisin heigment it 2y sout againel e Obligor ar any sivar

poroen;

832  make or fie sny sheim in 2 banioupicy, Aquidelion. sdmbduiratien or Inscivency of the
Olshger or arvy olhir poston; &

833  wake, demand, enferce or sask 1o anfasoe sny dhel, right or remady againat B
Obdiger or ary vihar parsen,

Nen-sompatiiion

The Junier Lender warmanis 10 the Senlor Finanos Paries that & has not isien or recived, and

ahail wet taks, sserpise or moaive B banellt of any Night frem or againet the Obligor, s

lepidaior, an sdwinisirsier or any other pomen in connascien with any latiity of, er peyment

by, the Junisr Lender under this deasl hut:

| 78] i any auch Right Is tlun, ansrsised or recsived by The Junior Lander, thet Fight end
wll moulas at any me mcaived or hald in reepact of thet Right shall be heid by the
Juriiot Lander on rust for he Senior Financa Pertiss for applcaion it ¢ Wwands e
dscherge of the Senler Dabt; snd

842  on demend by ths Senisr Financs Pertiss, the Junisr Lander shal promplly irsnaler,
assign or pay ib the Senior Financs Parties all sther Nights and all menies frem Bme
10 Wne hald on rust by the Junier Lander under this cisuse §.4.

Waiver and amandment of Debt Desumessis snd Cohsents

Restriciad walvers and amendmenis

Nelthar the Obigor ner any Finanse Party shell sgres any modificalion, walver o armendment

o, of maled any o agreamant allsciing, sy Delbt Docanent wilhout the prior weitien consent

of the ether Finance Periies which would:

[ AR imyesss ha commimenis aof the Senicr Financs Perlies under any Senlkir Delt
Docunent by an smound thet would resull It the Senior Principal enceading the
Sanior Prncipal Limkt:

812  incresss the commiments of e Junior Lender under any Junior Debt Document or
constiiule any further Junior Dabt;

9.1.3  amend or vary the achaduls for repayment of principal under & Debt Decument:

814  incresss e margin or change the besie on which the inlerest parysble s calculated
under & Delit Document;

215 oreane the foss, codls and mpanses payebis by the Obliger 10 & Finance Party
wndar & Debt Documant;

518  srwrd or vary the financil covenania under a Deibt Docurment; or
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10.

9.1.7  amend or vary the nalure of avy event of defaull, lerminalion svent or other sarly
repayfint svent urder a Debt Decument.

Poviaiited walvers snd amendmenis

Nolhing in ciause 9.1 shall preveri:

321  any change in inferuat &r margin permitied by a Dabt Decument ynder the osloulation
of addiional costs, press-up, subsliule besls, delsult erest, minimuen anrsl
chawge or olher provisions;

822  aSenior Finence Party agresing (encept in relation 10 any term loan teclity comprised
in the Senior Debt Docusrwenis st the dais of this deed) that any part of the Senicr
Dabt which is repaid ar prapsid should ramain svaliable for redrawing, previded that,
a5 B Abult, The ameurt of The Senior Principel ls wot incressed beyond the Senkor
Pringipad L hell: or

8§23  HIF changing any relention. prepayment perceniage or funding imit which appiies
under 8 HIF Deibt Decument, provided that, as 2 reaukt, the smuount of e Senior
Principsl ls net incressad beyond the Senior Principal Limit.

Senler Consents

¥ & Serilor Fininos Party gives, In eapect of a Senlor Finance Document end, whers & s

restonably preciiosbls 1o do 80, foliowing conwulislion with the Junior Lender, sny Consent

which is permitied by the lurms of this desd, the Junlor Lendar;

g1 will {or Wil be deamenl 10} give 2 carrsepoming Consent in equivelant terms in relation
15 the Junior Debt Documenis; snd

832  will do anything (Including suscuting sy decument) that the Senior Firance Parties
may reasonably require 1o give effect 1o iis cleuse.

Junler Consenia

¥ the Junior Lender It t0 provide a Consent under a Junicr Finance Dooument in respect of

which & comeeponsing Consent i not requined ender the Senlor Finanos Documants, the Junjor

Lendar shall conauil wilh tha Senior Finance Parties regarding such Consent and exerciss s

rights reletive Ihateto as insiruciid by the Bank.

Senier Cash Swwep

Uil the Junior Dabt has been saijsiiad in full, no Excess Cesiiliow Frapayment shall bs made

10 the Bank without Tve srior writien consent of the Junior Lander.

109

102

1".

mmmlwmmm'mnnmmm
Senior Debt snforcemnent

111

12

Coneulistion with Junier Levder

Subject 10 ciaves 11.3, & Senir Finance Party shall consull $he Junior Lender befors iaking
Enforcement Action.

<Junier Lander responss

H & Sanlor Finece Party conecuiis the Junior Lender under Clauss 11.1:

112.1 e Junior Lander shell respond as quickly ¢ is ressonsbly praciicable;

1122 the Financa Parties shail conault iogethar with & view 10 agresing the mathod of

snforcement or other relevant sciion and, whare spproprisle, with a view 10 sgresing
# suitable person 1o be appoinied ae Recelver or sdminigiralor (and such consultation
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114

"3

1.8

10

and agrasmant shall sisa preceds ey mmoval of sny Reosiver or sdminisiralor s
arvy appolnimant of 8 sucosssr); amit

4123 ¥ sppropriste, the Finance Parties shell co-epamie with sach viher In lalising the
Security Assete.

Whan sonsuliation net required

A Seniir Fisgnce Parly may tshs smy Enforsament Aclien, withaut consulling e rewching

sgreement whh the Junior Lender, ¥ R ressonsbly helioves That teidng any sush aclion

Iremedinialy Is neceanary to pretaci Bs inlerests.

Aglions net invelid ar inelioslive

114.1  No aclien felan by 2 Serder Fingncs Party shall be ivvalld or inelisotive beomse of
B follure is consull with the Junior Lender under this cheuss 11, OF becauss of i
falre 1o reach agresmant willh the Junier Lender under claiee 11.2.

114.2  In mapact of the vight of HIF 10 appoint e acminisinsicr, the Bank and the Junlor
Lander ivpwscahily walve Thair dights (¥ sny) as holder of a prior floaling sherge
receive nolice frew HIF of the preposed uppolniment of an adminisirator which mey
be roquired pursuant ie the nssivency Act T99S. The Bank and the Junier Lender ay
e heidem of sy prics qualilying flaating shesge {f ary) hareby semsent o the
appeinimant by HIF of st sdriniirster netwithetonding st na nolics of inlsntion ¥
appeint an adminisirater within tha meaning of paragraph 15(1)() of Schaduls B %
e inaslvancy Act H008 shell heve hasn given 1o The Bank or the Jumlor Lender (e

spplicabls).

Notitionlion of sellon When

As 000n 8¢ ressonsbly pciicabis afler & Senlor Finence Perly takes any Enfercament Astion

n socordence with chiuse 11.3, | shall inform The Junior Lender of tha acion isken and, If &

Racslver or adminisiraier has baen appeinied, consull with the o Linder with & view &

that Mecsiver's o adwinisirsior's appoiniment continuing or, ¥ thal ks net agreed, 1o B

sppoisimant of others i set joinlly with him.

Falr valwe

1141 Inthe caes of & Disiresssd Dispsast sfiacied by, & at the request of, a Senler Finence
Party, et Sanior Finanos Party shall feke ressonabis care o ebialn & fair market
price or velue having regend 1o the prevelling markat condiiions (heugh ths Senlor
Flranos Parties shall have no shiigation fo posipons (or requesl The posiponement
of) any Distresssd Dispcast in erder i schieve & higher prics er valus).

118.2 A Senlor Finencs Parly may sask i satisfy the requirement in cinuss 11.6.1 in any
menner. )

1103 Without praffios s e generality of dawes 11.6.2, e mquirement In cleuss 11.8.1
sl be anlished (and as betwees he Finers Putlies end e Obliger shalf be
conciusively presumed W be salafiad]) and & Senisr Finence Parly wil be taken 10

have dacharged ofl Re ohiigulions In this respect under this desd, the olher Debt

Documents and generally ot lew I

(1] hat Disiresesd Disposet is meds pursusnt o any procses or proceadings:
spproved or supervised by or on behalf of sy court of law;

m that Distressed Disposel is made by, st the diseciion of o undar the conlrol
of & Squidsior, recsiver, administstive receiver, sdminketrelor,

compulsory menager ar ciher simiiar officer (or any analopous offices in
ny Jurisdiction) sppeinted In reepect of the Cbligor or the sseess of e

hat Distressed Diupsasé s mads pursusnt §o the ssercles of & power of
ssle under the Trereadion Beourlly exsrciesd In sccomdence with

applicable law,

fv) that Distresssd Disposal & made pursuant 40 & Competiive Sales
Process; or

) n Financial Adviser appciniad by a Senior Finence Parly purseant ko

MHMmanﬂmﬂhMMw
recoversd in connaclien with thet Distresssd Divposal are fair from a
Snancist point of view iaking irfo account alf relevent circumelences.
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114

12.

Ll

1184 A Senior Finenos Parly may sngage or approve the sngagement of (in sech cass on
such Wrme o R may delanwine), pay for snd rely on the sarvicss of & Financiel
Adviser 1o provide advice, a velustion or an opinion in connection with 2 Disiresssd

Calivelis socurities snd marshalling
The Junior Lender waives any right it ms, or may kinve in the fulure, In respect of any Senior
Security under the dockines of caiolic securiies or marshaling.

Go-operstion by Junior Lender

The Junior Lender will, sl the request of a Senior Finence Pariy or iy Racelver or sdminisirator
appoirted by a Senior Finance Pasty, join in such documenis or olherwiss take such aclion s
may be reesonubly required by & Senlor Finance Party or such Reosiver & adminkimstor o
faciiiate the diepossl of anty sewet subject f0 Sernior Securty whelher or not there wil be eny
balance of procesds avellable fr the Junior Lander asleing from thet disposal.

Junier Dabt snforvament

2.1

122

123

13.

Camplionss with Sanier Financs Pariies diresiions
The Junior Lanwder shell comply with any direclions given to i by a Senior Finance Perty reieting
1o taking sy of e following aclions:
121.1  presniing an appiicalion for an adminisirelion order or & pefiion for & winding-up
order 1o ba made in relation 13 the Obligor;
1212  joining In, or opposing, such an application or 9 peiifor; or
121.3  woling for or ageinet, or actepling or rejecing:
[ ) any proposst In 8 vohatiry arangement or administration in relation
the Obligor or In lin winding up;
& any scheme of arangemant propossd In reletion 1o the Obiigor; or
-) sny reschaduling, refinancing o morganisation agresment or moratoriam
In. renpuct of arry debis of e Obiiger.
Junior Debt deluult
W.an svent of defiult, ierminetion svent or olher early repeyment svent occurs Wrder the Junior
Delt Dooumenis, The Junior Lander shalk
1229  nadizialy give nolice of thet svent 10 the Senicr Finance Perties: snd
1222 ot wihout the prior consent of the Senior Finaon Periies, commencs: o ke eny
Enforoament Aclion unill the serler of;

0 180 days after serving notice of the oogirrenos of that event on the Senlor
Finance Parties; s
(L] confirmation by the Senlor Finenos Partiss of the revooable discharge in
full of ihe Banlor Debt.
Sanler Pinance Parties sclien

A Senior Finance Party may, Sollowing receipt of 8 notios of the occurmence of an svent of
default, vwminglion svent of olher sarly repayment svent under the Junior Detit Documents
from the Junior Lender under clause 12.2.1, tuks whatever sciion & desms. in ln absoiuie
discretion (hut siweys subject 1 $he terms of Siis deed), appropriste In respect of the Zenior
Dabd (subject 1o cheuss 11.4.1 in the case of a Distressed Dispossl sffacted by, or at the request
of, that Senior Finance Party).

1241

Application of procssds

Frioriies

‘The pricrity of the Finance Parties shall stand (regardiess of the order of execulion, regisiration
of notios or otherwiss) so Thet sl amounts from time 10 ime recelved or recoversd by a Finence
Purty pursuant 1o the terms of any Debi Document of in conneclion with the reslisetion of
srdorcement of all or any part of the Security conatituled by any of the Securily Documents
shakt, sfer providing for all reascneble oulgoings, costs, chirges, expenses and lahiities of
snforopmant, sxsrcising rights on winding up and peymenis ranking in priority ss @ matier of
lawr, b applied in the following order of priority:
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33

14 Ovigerinesivency

141

142

143

144

145

”

13,11  firsl, in or towards dissharge of the Senior Dabl

13.4.2  second, once the Senior Debt has bear: fully dissharged, in or towerds decharge of
the Junior Debt; and

13.1.3 i, ence the Jaior Debl hee been fully dacharged, 10 the Obiigor or any other
porsan enilind fa It

Proforontisl payments

1321 The Jusier Lender shall heing inle account sny prelerential paymants received by &
under seslions 58 ar 475 of the Maslvency Act 1508,

1322 A clslm It soapact of & preforentisl dait within the mesning of sestion 308 of the
Insoivency Act 1508 shall be mal firslly eut of the Securlly Asssls {other than e
Beck Debin) and enty ¥ such Securily Assels aee imsuficlent fo cover such cleims
whall the same be mat sut of the Book Deisis.

" Purshaser proteslion

No purchaser $asiing with a Finanos Pasty or aryy Fecsiver or administrsier shill be conoemed
In ey way with the pravisiens of this deed, but shall sseune et that Finenos Parly of Receiver
or sdminisirater, ss the case may be, I seiing In pocardance with the provisiows of this desd.

Jumier Londer

¥ e Ofigor is wound Up or goss. inte adwiniairaiion, the Junier Lender shall ielw ol slaps i

masonably ean

14.1.1  mecover ol amounis which may e due 1o & from the Obligor (o any thind party) in
raopuat of the Juler Oult;

14.1.2  wecis ks Nighls fhowever srtsing) apgainet any properly in reapect of any sush
emounis; ovd

14.1.3  «lnim In hat adinisiralion or winding-up.

Paywont io Senler Finance Parlies

The Junior Lander shall pary sit monies recelved by it a8 n resull of steps K takes in socordence
with cleuss 14.1 0 the Senior Finanoa Partiss, afler decucting all reasonable cosls and
supanses (insluding lagel fsee and aspenses) Incurred In recovering thosa monies.
Buspense bootunt

Each Senior Finance Partiss shell holl all monise recelved by & under dauss 14.2 In 2
suspenes soosunt and shall, &e sson as 1 is reasenably spparent o it thet the Senior Dabt wll
not be fully dischasgad, apply them: in reduciien of tha Senior Debt or otharwiss In accondence
with clause 13,

Mo paymaent by Obliger

Belween the Obiiger and iis orediiers, ne paywenis or recsipls under cieuss 14.2 shall be
deamnad 1o conetituls payment by the Obligor o fhe Senior Financs Paviies In respect of the
Senlor Debl,

Subregation

¥ paymenis made by the Junior Lender fo the Senkyr Finence Pariies under this cisuse result
in tha Senier Debl being fully disshanged, the Jurior Lender shell, 1o the sxdenl of ihoes
paymenis, be subrogaied & the righis of the Senier Financa Pariss undsr the Senior Sacurlty
Decuments 1o recelve paymenis or disirisulions of asssls under the Senior Securty Documente
unill the Junicr Dabi hes been felly discharged.

Refwancing of Senior Debt

5.1

Rolinanuing of Sanler Debt

The Junior Lendar agress thet, subject io ceuss 15.2:

15.1.1  the Senior Dei may be refinanced st any time by any pargor, whelher or nol that
parson is & Senior Finance Party or an ANials of & Senior Finencs Parly; and

15.1.2  the now debt shel by resiad as Senicr Dabt for ¥ purposss of this dead, provided
that whate & new fioance party is not & Sanior Finance Perty or an Alfilisle of & Senior
Finance Parly. it i & benk, Snancial ineliifion or rust, fund or other sntity which is
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18.

13

reguinrly angaged in or selablished for the purpose of making, purchasing o invesling
In loans, securities or other finencial assets.

Condithons spplicabls 10 new Senler Debt

1621  Thewmms of sny refinancing (including meburity) of the Sanior Debit shall acl be mone
onerous for e Obligor than the terws of the Senier Dalst.

1822  Each new firance party in respect of the refinenced Senior Delet shall before, of st
he same ime ae, & bacomes & finence party of tha refienced Senlor Dabt, axeculs
and defiver 13 The Junior Lander, & dead (In & forr esonsbly selisfecicry o the
Junior Lancier) in which thet finence perty underisies 10 be bound by the lerms of this
dusd mudeiis motandle.

Power of attorney

16.1

82

17.

Appeiviment of sttormey

By way of secuity, sech of tha Obligor and the Junior Lender krevecably appoinis sach Senicr
Finanoe Purly, joinily snd sepersiely, 10 ba ils atlornay and, in lis rame, en Ns behalf texd as Is
act and dead, 10 suscule any deournents and do any acks and lhings which the Obligor er the
Junior Lender is sequired 1o mascule snd do under this deed.
Satificalion of aste of atiormey

Each of the Obliger and the Junior Lender ralifies and cenfirme, and agress e ralify and
confiem, anylhing which any of iis stiomeys may do In The proper and lewiul anerche o
purperted exarcite of all or any of the powers, aulharities snd discrelions referved 1 In
chwioe 18.1.

Expenass

17.4

72

18

Negeiiation and smendintnt 0osls sad sxpanses

The Obligor shell, promplly on demend, pay 10, or reimburse, sach Fisance Party, on a Rl
indemnlly busle, 3l coste, charges, axpensse, inxes atd labiilties of any kind lincluding, without
mmmmmm)mwmrmmh

17.1.1  the negolislion, preparsiion snd sxecution of this dead; &r
17.14.2  sny amendment, exiension, walver, consent or suapension of righls (or any prepossl
for any of thees) relating ¥ this deed,

toguther with interest, which shall accrus snd be paysbls {withaut the nead for any demend for

peyment being made) fum the dale on which the relevant sost sr expenss wrose unill full

Wacharge of thet cost or sxpenes (whether befors or after judgement, quidation, winding up or

adrainiairation of the Obiigor) st the rale and in the menner spacified in the elsvant Debt

Document.

Enforcement cosls and sxpanees

The Obligor shal, on demend, pay 1o sach Finanos Party the amount of sif cosls and sxpeness

Mmmmmm:mwuvmmh
enforcing, preserving any rights under, or monlioring the provisions of this deed

MaMWapﬂm.ﬂMﬂM

Duradion

This deed shall cesss (0 have sffact when the Senior Debt bas, 1o the saliafaction of the Senior Finance
Partias, baer irevocably and unconditionaity peid and dischanged i full.

18,

Reatrictions on assignetion

191

Assignation by Junier Lender
The Junior Lender shall not assign or rensfer any of ita righis and banafits under this dead, or
sny Junior Debt Document, without firet requiring the aseighee Or transferss 10 socute and
deliver 1o the Senior Finance Partiss a deed in which the assignes or ransieres agrees o be
bound by tha terms of this deed.

MIDNE A2 MTHT2 B PIA
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14

Assigealion by Senler Finance Parties

The Senior Finenos Parties shall nol aeeign or Waneler any of thalr respeciive rigivis
Sanslils under this desd, or any Sanier Debt Dossrnent, withoul firet requirivg the stsignes
ranaforss o aecuie and delver i The Junier Lander & desd In which the amignes
tranafara agrass o bs bound by B tarmw of s dead.

Obfiger's sslmewiedgements

Obliger’s asimawisdgament and sonvent

The Obliger acimowindges the terme of this desd anid comsenis to the Finense Pl
commumizating wilh sach olher abeut the Obliger's afluire for e puposss of this deed.

e rellance by Ohliger

Tive Obligor further scknowiedges that nene of the provisions esiered inlo by he Finance
Purties sre for the: boreiil of the Ohligor, ner may they be sniorced er relled on by the Obliger.

Romadisn, whivers, amendments and sensenis

212

213

Auenihnonts
My-nmmnﬂ“uhhmﬂ“by,unwdlﬁm.
ontmpd

20.5.4 & Sonler Finane Parly doss nel need Tae Junior Lender's ssreent io an smendment
o ihin dood (vl Tee Junier Lander need net be perly 10 any smendment doounent)
that enly siars he Obligers sbiipsiions 1o that Senior Finance Party and e
sarrespanding rights of that Senlor Finance Party;

21.1.2 e Jusicr Lawier dows not resd any Benior Finance Parly's consent fo an
smendment 18 this dead (and he Senier Pinance Purtina nasd hot be party 10 any
andment desumant) thet enly sllass tha Obligor's abligaiiorss 10 e Juhior Lamndar
and he cormsapending vighis of the Janlex Lender; snd

2113 no Finunos Party nesds B Obliger's consent 10 an amandment 1o this desd {and the
Obligor need net ba perly le sy amandmant document) hat only slers the
sbiigelicrs of one Finance Parly 10 another Finance Party and e coresponding
ighle of that oiher Firnics Parly.

Walvers and sonsents

21214 Awaiverof any ight or rarnedy under this desd or by lew, or any consent given under
s desd, Is only alfestive ¥ given in writing by the walving or ooneeniing pesty asvd

oircumetnncss far which & la given and shall not provent the parly giving & fem
aubsoguenily relying on the relevant previsien.

2122 Ao sxercies, or o delay by & parly In sssrcleing, any right o remedy provided
under this desd or by low siwll nat coneifiute & walver of thet or any ether right or
remedy, prevent or sesiriot any further exascies of hat or any other right or remady or
corwlinie an eletlien i affe iz deed. No single or pariisl exercies of any right e
remady provided under this desd o by lew shell prevant or resisict the furthar suercies
of hat or any olhar right or remady. No election 1o afliry this desd by & Finanos Party
whall be elfeciive unises | b b wiling.

Nighin anid remedies

The rights and remadies provided under this desd are cumulative and ars in addilion o, snd

not snciusive of. any sights and remedies provided by law.

¥ any provision (or part of & provision) of T deed ie or becornes invelld, Megl or unenioresable, Rt
shall be deamed muciled tv the minimum exient necessery 10 make & valid, legal and sniorceable. If
such modificalion s net poseltls, the relevant provislon (or part of a provision) shall be deamed deleted.
Any modification 10 or delelion of a provision (or part of & provision) under this ciaues shall not effect
e lagally, validity and enforosebilty of e rest of Bvis dead.
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23.  Eniire agreement
This deed consliiuies the entire agresmaent betwesn the parties and supersedes and replaces wiy

provious agrosment, sadarslanding, underiaking er erfengement of any asiure behwean the parlies

ralaling s the subject madier of tis dasd.

24, Countetparis

24.t  This desd muy be sxaculad In any number of courrierparts and by each of the parties on
separsin counlerparia.

242 Where snscuind in couniwrperis:
2421 mmnmmmm-@mummmm
2422 eash counterpart will ba held ss undeliversd unill the parties agree & dele on which
i couniemparis are 10 be trealed s deliverad:

2423  tha dele of delivery may be Insarted in the eeling slause in the biank provided for the
affactiva date of this deed.

25 Third party rights
This dead doss nol crasia any dghls In favour of hivd partias wider the Caniract (Third Party Rigivie)
{Scotiend) Act 3017 10 endoros or olherwiss involes any prevision of this deed.

2.1 Delivery
Any nolios or ather communication given to a parly urlsr, or in conneciion with, this deed shall
ba:

2011 inwling;
201.2 deliverad by hand, by pre-paid frst-olees post or other next working day delivery
nervics or pant by fax; and
2013 mnti
m tha Obligor at s regielersd office or any place of business or molivity, or
the fax aumbar, last known 1o the relevent Finance Pacty;
[} HIF ot
HSBC invaice Finance (LK) Limiiad
Securities Dapariment
1 Famcombe Road
Worlhing
Wast Susssx
ENt1 2DW
Feot: 01903 025025
Altsntion; The Securities Team
) the Bank at:
HSBC UK Bank pk
Securities Processing Centre
PO Bax 8304

Coveniry
oI Ny

Fac 0114 2520509
) tha Junior Lander st

Afrlum Court

bithil 3448-01 SETINTZ R PIA
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o i any other address or fax mamber #s s nolified In willing by ons purty io e
gihars from me o Sma.
Ruvsipt
Ay nolios of oliver commanication given under of In sonnsolion with this desd shall be deemed
0 be mobived:
.11 ¥usiversd by hand, st he ime it is ikt ol the relovent arddeess;
222 lwwmmmwﬂmmmﬂHmeh
sacond Business Duy afler posting:; and
2823 ¥oont byfax, when recelved in legible form.
A nolice or other sommunicsiion given s deseribed In dause 26.2.1 or slsuse 26.2.3 on a dey
which ia not 2 Business Day, or sfter normal iusivees hours, In the pincs | b mceived, shall
be dasmad 16 have boen raceived on the aed Business Day.
Serviss of procesdings
This clause 26 does not apply o the servios of any preceedings er olhwr doouments in any
lngad sclien or, where applicable, any arbiiralion or olhwr mithid of diapuls ressiulion.

Geverning low and jurisdialion

m2

Severning law

This dead and any diapuls er chair (Inckeding non-sonirectusl dispulne or clalme) areing out of
or i coonadion with R or s subject meliar or farmalion shell be govermed by, and senstrusd
In acooniunce with, the isw of Sootiend.

Juriedielien

Each perty irevocably agress that, subject es provided balow, the courts of Scetiand shell hawe
enchusive Jurtediclion ever any dispule or cleim (Incleding non-conaciual dispules er claimse)}
ariaing out of or In connaciion with this desd or iis subject malier or Jormalion. Nething In this
chausse shall imit the right of the Senior Financs Pariies 10 ke proceadings against the Obligor
or tha Junior Lender in any other cowurt of competent jurisdiclion, ner shall the teking of
procsadings in any one or mare jurdadioions preciude the teking of procesdings it any other
juriedictions, whaiher concurrendly or not, 1 the edent permitied by the lew of such other

WINEAA-0 BTIOTT £ P
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28. Consent ko regisiralion
Each parly conseris 0 the regivtration of this deed Jor preservation,

mmmummdumuummmhm
gmhwmﬂhmnhnﬂ-umﬂmm&d

Subscrived for and en behalt of MACKAY'S LTD by

NI OFTHITI A PIA
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Subvsrfoed for and on behell of HEBG INVOICE FINANCE [UK) LIMIVED by.

Ricuard COMTHMINE

full name of sheve {print)

dale of signing

LOOrET MM &

plase of signing

Subecribed for and on behall of NOBGC LI BANK PLC by

signaiure of wiinees signeiure of sutherioad signeteryiatiorney
l name of above (print) Wi name of sbeve (prind
f —
date of signing
Address of witness plove of sigring

M-S ON1017H § A
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Subscribad for and on behatl of HEBC INVOICE FINANCE (UK) LIMITED by:

‘signature of witness “signature of suthorieed signatory/attorney

ful name of sbove (pon) ful name of above (pie)
T - - date of signing

Address of witness piace of signing

Subacribed for and on behalt of HSBC UK BANK PLC by

ness T signatory/atiormey

AHA By AW Thu

full nmma of abave (printy

O‘L\\L}L’LQ
dete of Bigni

dbor_’)\;b@dfm .

place of sgning

M1988. 2442-01 68710172 BPJA.
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Sanied-with-# oL SCOTTSH-ENTERRRISE “ “\\
‘ )
i H
. .
Subscribad for snd on behek of BCOTTISH ENTERPRISE by “/'

Crierm NNNE GALGRA T

of sivwww (rink

MAPES. 244201 SATLONTI R PIA

(K. Lot . CA-BLAT

Rl hame of swove (pint)

OZ (Juir Fodo
dule of xigning
CrASGer

place of signing




SCHEDULE
DEBT DOCUMENTS

This ls ihe schedule referred 10 In the joregoing intercraciion deed smong Meckey’s Lid., HEBC invoios
Finanos [UK) Lirmiied, HSBC UK Pank PLC and Sosliioh Enterpries.

Part1
Bank Dest Decuments

1. Bank fasiily documents

11

12

13
14

1.6

oiiginelly by

Beptember 2017 and 40 Aprll 2018 and o8 amended el resistad by an amendmant
arvi rovimiement letier deimd on er around the sifeciive dale of this deed betwesn the
Bank arl i Obligor,

Loan agresrnant deled 4 March 2018 between HSEC Bank pic and the Obliger
ariginelly In melation W & £2.000,000 loen as smended by & skie leller daled 13
November 2018 and ae smended and resisled by sn amendment and restalement
Iotier duted on o arownd The sllescive dals of this desd between the Bank and the
Obligor.

Overdeall faclly lwlier dated 23 February 2018 belwesn HBBC Bank pic and the
Ohbligor In relalien o a £760,000 overdrafl faciRy.

Terms and condilions In relation 10 & BACS feciity with s fmit of £200,000 provided
by thae Bank o the Obligor.

Torms and conditions anderad inlo it May 2012 i relalion 10 8 orecil cand faciity with
» fimit of £30,000 provided by the Bank fo the Obilgor.

2. Bankescurlty documents

2.1

22

23
a4

Flosting cherpe granted by the Obligor In favour of HSBC Bank pic crealad on 10
February 2011,

Standerd security granked by the Obligar in favour of HSEC Sank pic in respact of the
property st Lnk 4 Jamas Chaimers Road, Kirkion industrial Estete, Arbrowth, Angus,
DODt1 3LR dated 23 Merch 2011 and registared In the Land Register of Sootiand
wunder e number ANGA348Z on 4 April 2011.

Asslgnment granted by the Obligor In favour of HSBC Bank pic daled 30 March 2011,

Placige granied by the Obligor In favour of HSBC Banic pic daded 10 February 2011,

Part 2
HIF Dobt Documents
1 HIF faciity documents
Agresmant for the purchase of debits betweer: HIF and the Obligor.
2 HIF security documents

Floating charge granied ¥y the Obligor in favour of HIF crested on 10 Februery 2011,



Part3
Jusiar Debt Desusents

1. Junler fasliily desunents
Loan sgreament betwaen the Junier Lander and the Obliger sompriaing (3 & lsan canfomalien
hatween e Jurior Lender and the Obligor dated 30 March 2020 (as amersied by a side lolier
daled On or wrownd the effective dats of ihin dead), sae (5) he Junior Lender's siandard loan
ncrme and cendilions.

2. Junier sesunlly dosunents

Flsaling cherge panind by the Obligor in lmweur
on of around the siiaciive dele of this deed.

for and on heball of MACKAY'S LTD

Authorised signatery/atinmey

for and en behall of HERC. INVOICE FINANCE
(UK LIWITED

Authorised signalerylatiorney
for and on behall of HEBC UK BANK PLC

for arwd en bahall of SCOTTIOH ENTRERPMNISE

WS -0 WTITI S P
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Junier Debt Documamts

1. Junior feelity desuments
Lot spresment betwean the Junior Lender and the Obligor comprising ] & loen confirmstion
betwesn the Junior Lender and the Obligor dated 30 March 2020 (se amended by a side letter
daind on or sround the elfesiive daie of this deed), and (1) the Junior Lender's stendiard foan
wrma and conditiona.

2 Junier sseurity desuments
MﬂlmmwhthﬁMWMMmMﬁbd

on or around the effective date of this desd.

Direcler
for and en behal of MACKAY'S LTD

Authorised signatoryaiomey
for and on behelf of NSBC INVOICE FINANCE
{UK) LIMITED

for ardl on behalf of HEBC UK BANK PLC

Authotriesd signsiory/siiomey
for ardd on beheif of SCOTTISH ENTERPRISE

MM 44201 MIT1H17E B A
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Part 3
Junior Debt Documents

1. Junior facliity documents
Loan agresment batween the Junior Lander and the Obligor compriging (i} » Joan confimnation
betwasn the Junior Lender and the Obligor dated 30 March 2020 (s amended by a side letter
dated on or around the affeciive date of this dead), and () the Junior Lander’s standard losn
termns and condMtions.

2, Junlor security documents
Floating charge granted by tha Obligor in favour of the Junior Lender with an effective date of
on or anound the eifective diste of this dead,

Director
for and on boha¥t of MACKAY'S LTD

Authorised signatory/atiomay

for and on behalt of HSBC INVOICE FINANCE
(UK} LIMITED

for and on behalf of HSBC UK BANK PLC

Authorised signatory/atiorney
for and on behaif of SCOTTISH ENTERPRISE

M 244201 #ET10T72 8 PIA
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Part3
Junior Debt Documents

1. Junior facitity documaents
Loan agreemant between the Junior Lender and the Obligor comprising (1) & losn confemation
betwesn the Junior Lender and tha Oblgor dated 30 March 2020 (as amended by a side lniter
deted on or srousd the sffective date of this deed), and (i) the Junior Lender's standard lcan
2. Junior seourity documents
Floating charge granted by the Obligor in favour of the Junior Lender with an sffociive date of
on of around the affective date of this deed.

for and ui behalf ot MACKAY'S LTD

Authotiscd signatoryfattomey

for and on behatf of HSBC INVOICE FINANCE
(UK LIMITED

Authorised signatoryatiorney

Authorised signatory/attorney
tor and on behalf of SCOTTISH ENTERPRISE

H1RGH M42-01 BAAMNT2 8 FUA



