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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 E

To the Registrar of Companies For official use
{Address overieaf - Note 5) fomereny G

Lol 1]
Name of company

66

24I07!2020
COMPANIES HOUSE

Company number

SC155016

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

Date of creation of the charge (note 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")

Names of the persons entitled to the charge

Bank acquired right by a Ring-Fencing Transfer Scheme on 1 July 2018)

HSBC UK Bank plc (the "Bank") (the Charge was last vested in HSBC Bank plc and from whom the

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):

Shepherd and Wedderburn LLP
1 Exchange Crescent
Conference Square

Edinburgh

EH3 8UL

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

. Please do not
Please see paper apart to this Form M466. write in

this margin

Please complete
tegibly, 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 alieration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

.

Flease do not .
write in 1. Ranking and subordination of debt

this margin
The Finance Parties and the Chargor agree that:

E’;}’;; ‘;:’::f#;’;‘:’y (a) the Senior Debt ranks and shall rank in priority to the Junior Debt in all respects;
in biack type, or (b} the Junior Debt is and shall be subordinated to the Senior Debt; and

bold block lettering (c) no payments shall (except as otherwise provided in the instrument of alteration) be made by any

person in respect of the Junior Debt while the Senior Debt is outstanding.
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

(i} 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

{iii) third, the Junior Security to the extent of the Junior Debt.

Please see the paper apart to this Form M466 for definitions.
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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

write in
this margin

Please complete
legibly, preferably
In black type, or
boid block lettering

W v g M- NC IR S S
w? Date 22\ 22

On behalf of jeemparyHchargeeid

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

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.

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.

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.

The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 SFF
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.
{SC155018).

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. HSBC Invoice Finance (UK) Limited whose registered office is at 21 Farncombe Rd.,
Worthing, Sussex BN11 2BW ("HIF").

3. The Bank whose registered office is at 1 Centenary Square, Birmingham B1 1HQ

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 aliow 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

1.1.2 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

(i) the Senior Finance Parties have declined 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

2.1.2 take, or omit to take, any action which may impair the ranking or the subordination set
out in the instrument of alteration.
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22 No other arrangements

The Junior Lender shall not make any arrangement which would place, or which aims to place,
the Juntor 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 restatement 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;

{c) 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.

{g) 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 titte number
ANG43462 on 4 April 2011.

(h) the assignment granted by the Chargor in favour of HSBC Bank plk dated 30 March 2011; and
{i) 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
ANG43462 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,

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;
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“‘Book Debts” means any debt or other obligation (inciuding any tax, duty or interest), present, future or
contingent, any custemer under a contract of sale and all associated rights. A deht, 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 agréément 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:

(@) 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 on 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;

*Junior Security Document"’ means the floating charge granted by the Chargor in favour of the Junior
Lender with an effective date of on or arocund 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 monies, obligations or liabilities, whether actual or contingent
and whether owed jointly or severally, as principal or guarantor and/or 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 floating), 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 similar 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.
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 155016 -
CHARGE NO. 6

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 BANK PLC

FOR SECURING ALL SUMS DUE OR TO BECOME DUE

GIVEN AT COMPANIES HOUSE, EDINBURGH 28 JULY 2020 .

. » Tea o
& % scoru®

THE OFFICIAL SEAL OF THE

Companies House | ST o
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We hereby certify that, save for material redacted
pursuant to s.859G of the Companies Act 2006,

this is a true/copy of the original.
Signed: M

Date: 21 July 2020

For and on behalf of Shepherd and Wedderburn LLP

among
MACKAY'S LTD.

and
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INTERCREDITOR DEED

SCOTTISH ENTERPRISE

[+

SHEPHERDF WEDDERBURN

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

)

@

&

“

MACKAY'S LTD. Incomporaied under ihe Companies Acis i Socliand with regisiered number
SCA58018 whooes registered affios i ot Unit 4, Jumes Chalmars Romd, iirkdon indusirial Estet,
Aderouth, Angus DO11 LR (the ‘Obliger”);

HOBC INVOICE FINANCE (UK) LIMITED inoorporsies under $ie Companies Acks in

and Walss with regisiered number 00750057 whoss regislered affics ¥ st 21 Famoomba Rd.,
Worlhing, Sussax BN11 20W (“HIF);

HOBC UK BANK PLC incorporated under the Compenies Acks in Englend and Wilss with
segiotired sumber 08028411 whose regisilared office s st 1 Canlenery Beuare, Birmingham
B 1HQ {the "Benk” and, logeiher with HIF, the “Senier Fleanes Parties” and sach s “Senler
Pinance Parly™), s

SCOTTIOH ENTERPRISE eslablohed under e Enderpriss and New Tewns (Scollend) Act
Pmmmn-mmummwmmm

w

[

The Senior Finance Parties have sgraed 1o provide the Senter Deit io ihe Obligor and the
Junior Londer has ugreed 1o provide e Junior Debt 10 the Obilger. The Finance Pariles have
agreed that the priorty of thelr respeciive debta and secirity shall be ms aet syl in this seed.
The Obliger has agraad s eniar this desd 10 ntihdwisdpe s fenms and o give certain
underishings 18 the Finance Parties.

AOREED TERMS

1.

Definitiens and inlerpretation

11

Definitions

Tha feliowing definitions apply In this deed:

“Afilinia" mesns, in mislion 0 sny person, s Subekdiery of that person or & Helding Cortpiny

of thel parson or sny other Subsidiary of thet Holding Campeny.

“Hank Debt” medng sl Linbilities which are or mey becime peyable or swing by the Obligor i

the Bunk uader the Benk Debl Documenis.

"Bank Delsi Decument” means sny documaent relerred 1o In Part 1 of the Bohedule.

"Bank Becurity” means any Security in fevour of the Bank rusied by & Benk Securily

Docusent,

“Bank Seourity Dasument” means any document refavred o In paragraph 2 of Part § of the

Schadile and any other dooument under which Securlty is cresied, whether at the sffeciive

dale of this dead or st wny laler date, which secures any of the Benk DebL

"Beok Debl” has the mesning given 1o “Debt” In the doournent refermed 1o i peragraph 1 of

Part 2 of e Schedule.

"Business Day” means a dey olher than s Ssturday, Sunday or public holidey In England when

hanks in London ars apen for business.

"Compuiitive Salea Process” means:

a) sny auciion or other competiive salfes proGess conducied with the advics of a
Financisl Adviser appointed by, or approved by, 8 Senlor Finance Pany pursuant 1o
clause 11.8.4; or

[ ] quuTMMwMﬂhymdmw“
oompalive sales prooses pureient 1o requiremants of applicabls lew.

Wmmwmmm«mwmhmrm

"Debl Decimant” means sach of the Junior Debt Documents and the Senlor Debi Documants,

"Distressed Dispossal” means x dispoaal of an ssset of the Obligor which le:

N340 BT NTI B P iR
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lhaing affeciad at the request of 2 Senler Finance Party In cicumetences whers the
Transection Securlly hes bacome snforceshle; or

Saing affacind by anlorosment of the Traneaclion Secunty.

“Enfovemnent Aclion” mesns any of e laligwing aclion by any Finence Party:

domanding repayment, or papment, of sny of the Lisbillies sacured by the Secully
mqu-mmmmnamwmm
anforing sy of the Sacurity caratituted iy any of is Secudly Doouments;

Inking yesssssian of any asasl suhjnot is any of the Securily cormliivied by vy of i
Sacuslly Decrnanis;

prasshiing, or Juining I, sn appliestion for an adminivination onder or & peililen far &
wiraing-up ander s be made in relalion s the Obliger;

Inllinting, or suppariing or laking, anty siep with ¢ view ie svy voluinlary shungement
o rual 800y o seigamarit for he banallt of craditers or similar procseding velving
e Obliger; or

Nsuing & naties of inleniien Lo sppoint an ssminisirsier or sppoiniing an advinistrater
uf the Chilger.

E¢ge

T E E®

"Hesess Cashflow Prapayment” masns & mandsiory prepayment veder pasagraph 3 ) of
e Sunevst Terms and Conditions of the Rank Dabt Dacument relamed 10 in paragraph 1.1 of
Part 1 of he Iahadhis.

“Financisl Adviser” means:

(] sny Insiependiant cammarsial propeny adviser;

[ ] vy iviapendent invesbmant banic;

[ ] mny indeperniont sosswriency T, of

(-] vy othar Independent professicnal ssrvises firm.

“Finanes Purtios” means the Benior Fnance Parties and the Junior Lendar fogether, and
"Financs Purty” means any of e Financs Paries.

"HIF Debt” mows all Lishilios which sve or may Secome paysbie or owing by tha Obligor o
HIF under the HIF Delt Decurmants.

"HIF Dalst Daswment” masns any desssmant refervad io in Part 2 of e Schadule.

HF feowily’ mesns sny Seculty in favour of HIF srested by o HIF Seaully Document.
NIF Soawity Desument” mesns sy document iured i in paragraph 2 of Part 2 of the
Schaduls and sny sther dosument under which Seowlly b ereaind, whather st the sfiaciive
st of thin duad or sl any later dade, which seoures ety of the HWF Dubt.

"Halling Company” meana, in relation ts a pemon, sny sther parson It mespact of which & s
& Subnidiary.

"Jisbir Dbt moans oll Lishilins which are or may bacoms paysbie of owing by the Obligor
10 the Junier Lender undar the Junior Deit Doournania o olharwise.

"Junier Deibt Degument” means asvy docurnent referred ic in Part 3 of the Schedule,
“Junier Securfly” meane any Security in favour of the Junior Landar cremied by & Junicr
Becurity Docurment.

*“Junisr Sesurlly Desument’ means any documant referred 1o in pevagraph 2 of Part 3 of the
Schadule and any sther document under which Security is ceated, whelber et the sffeciive
dete ol this dead or st arvy leler dele, which secures vy of ¥w Junier Dubt and is permitied to
be ahen pursuant bo this deed.

“LiskilSes™ means sl prasent of fulure inonies, obligations or ablities, whather aolusl or
otriingent and whelher swed joinlly or ssverally, as principal or guaranior snd/or in sy cther

WWMathwwwmwi.t

"Recsiver” masns & recsiver, recsiver and manager or adminietrative receiver sppoinied by =
Finanos Party pursuant 12 the provisions of s Secarlly Documents.

NS 3600-01 SETINTTZ 8 FIA
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“Night” mesrs wrry Sacurity or other right or benelit whether arising by set-olf. countercieim,
subrogation, indemnity, ranking in liquidelion or clharwiss and whethar from coniribulion or
m.m’mudh“dhwmt-nthiumun
opresssd 10 be, the subject of the Transacien ,

“Security Document” means each of the Senlor Securily Documents and the Junior Secusty
Domsnents.

“Secinily” means sy morigage, herinble sacinlty, charge fubeliver fixed or fioaling). pledpe,
Nen, sasignalion in sscurlly, sseignmant by way of securlly of other sewuwrity Interest sscuring
any chiigaiion of any person, or any other agresment er srmngement having s similer slfect
“Senior Debi” means the Bank Debl and the HIF Delt,

“Sanier Debt Decuswent” mesns sach of the Senk Debt Docuwenis snd the HIF Dt

“Ssnier Principal” means, i any ime, and in relslion to the Senior Debt Decuments, the then
agpregule {wihout deuble counting) of:
- e sulsianding principal of the Senlor Delt; and
)] the svellabla commiiments of the Senior Finance Pariies,
wnder the Senier Ouabi Documents.
“Sanier Principal Limit" maans a iolal amount not sscseding £8,272.380 in aggregeis.
“Benier Securlly” meens tha Bank Security snd tha HIF Bacurlly.
"Senier Becurily Desument” means sach of ha Bank Becurity Dooumenis and the HIF
Bacurly Doournenis.
"Subshilary” meens a subsidisry underishing Within the meaning of seciicn 1182 of ihe
Companiss Act 2008.
“Transastion Securily” means the Junior Sscurlly and the Senlor Securlly.
1.2 Inkerpretalion
In this desc:
121 m.mmmmummumcu

122  a misrence 1 & parson shal inchude & elerence it s individusl, frm, compeny,
corporation, wninosrporsind body of parsens, govermnmant, stale of
agancy of & siels or any sesccialion, rusl, joint veniure er oensoriium {whalihar or not
having separsis legal personality);

123 uriess the conlext olhverwise equires, words In the singuler shall inckide ihe plural
and in tha plural shall inciude the siagular;

124  uniess the conimd othaerwies requines, & reference & one gender shall include a
referance 10 the other genders;

125  amiernos 1o 8 perty shall include that party's successors, paimitied assigness and
pormited tansferese and this deed shall be binding on, and enure 1o the benefit of,
the partiss io this desd and their respeciive personal rpresenialives, SUCRSSON,
pormitind sasignass and permitied fanslwress;

128 & mference 10 a welsie or slelhiory provielon s & reference %0 R as amended,
wdended of re-snacied from e b0 ime;

127 o mlarence io e sietule or sisiutory provision shall include all subordinate legieiation
made from fime 10 me under thal staiuie or steksory previslon;

128  an cbiigation on a parly sot 10 do something includes an obligation nat & allow thet
thing 1o be done;

128  arefarence 1o this desd (or any provision of i) or 1o any alher agreement or document
Mbhﬁ“hlﬂ”blﬁmmmwmm

or document ss amended {in sach case, olther than in breech of the
muummmbw

1210  unless the conlext ctharwies requires, a reference 10 & clause or Scheduls is 10 3.
clauss of, or the Schaduls sanemd snd sxscuied as reisiive 1, this dead snd &
reference 1o a pursgraph ie to & paragraph of the Schadule;

MISNEDH2-01 SSTIONT2 8 PUA
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1211 any words following the ianms “Inclading”, “Inshale”, “In pariicular”, “Tor sxtvple™
o any simiier sxpespsion shall be consirusd se Busirslive and shell not il the sense
of the wosds, descripiion, definliion, phrane or tarm preceding thoes terme;

12.12 & lensnce 1o an "sendment” inchudies 3 newsltion, re-enasimunt, supplement or
varistion fand ‘ssnended” shall be consireed acoonlingly)
1213 o relonencs 0 ‘scenly” inclides present and Rutwe propariies, underishings,

savenust, lights snd benellis of svery deseriplion;

1214 a wiorowse o an "svihorisalion” incliics an appoovel, sulharisafion, senaent,
msmplios, fling, Soance, nelarisation, rgieiraien and resshution;

1215  nrvisrnos s “delermines” or ‘delermined” mosns. unlsns the contrary b indlowied,
@ dufsmination mads st the sbeoluls diecralien of the parsen making ik

1248 & wisrenos 1o & "raguiation’ Inchxdes sy raguiniien, ruls, sficlal diaalive, requant

1247 nvalalieon o 0 MIF Dokt Decwment, unines the senttut stherwine raquires, & relavrence

| 4

[ ‘prinsipal” Meens Svance payments by HIF en scssunt of the purchese
prios of Bosk Debis; end

[] “semmient” means he valus of such sdvencs papments that the
Obligor may tiw fram HIF;

[ ] “mepaymont” inchwies paywiant of the rapurchase price of Beok Delria;

[ ] “Inlsrsal” Wnciudes o dsoowniing charge, servies shivge o edt
prodeciien sherge; snéd

) “redrewing” inciudes daling Axther advance paymenis on acosunt of the
purchuese price of ook Debis.

The Scheduls forms part of this deed and shall have sflact e et out In Rull I ihe body of this.
deud. Any refesencs 12 this deed inpiudes the Schedule.

Clwaback

¥ 2 Soner Pinanse Party considers thet an amdount peid it ieepect of the Senlor Debt is capaile
of boing svaldad or ptherwies set aside on the fiquidelion or administration of the Obliger or
alharnios, thon St smount shall net be considered 10 heve baen iveveoably pald for the
purpases of this dead.

Senler Finanes Parties’ rights and sbiigailions

Tha rights and shilgations of sach Senior Finance Parly under this desd ere seperis and
Independent righte and obligations.

Priorities

21

Sonier Pinance Peries consent to Junler Secunty

Tha Senior Finance Parties:

AR coneent 10 the crestion or subsisiencs (»e approgeiste) of the Junior Securlty; and

212  conlom that the creslion or subsistence of the Junior Becaity dosa not consiiivie »
daluult by the Ohligor under any of the Senlor Debl Docurnents.

Junier Lowder sonsont 10 Senler Debt Dossnents

Tha Junlor Laender:
121  consents kx
] tha creation or subsislence (ae approprieie) of the Senior Security; and

(1] he sele, facioring and decouniing of {or olher desling by the Obligor with)
Raock Debis In ferms of ths HIF Deist Docaments; aml

222 confirme hat:
)] tha crestion or subsisience of the Senicr Becurity; and




23

28

27

m 1he swle, Sacloring and discounting of (or eiher dealing by the Obligor with)
Book Dabis in e of the HIF Dbt Documents,
o pot porsiiite o default by the Obligor under any of the Jusior Delbt Docurmends.
Ranking and suberdirmiion of dobl
The Finance Farties and the Chilger sgres Phat:
231 the Senior Dabt ranks and shel rank in priarity 10 the Junior Deist in =il respects;
232  the Junior Dabit ks and shell be subordinaied 10 the Senior Debl; and
233  hopeymenis shal (sacept se ctherwiss provided in this deed) be made by any person
In respect of the Junior Deit while the Senior Debt Is cwislanding.
Ranking snd subordinaiion of seswity
The Finance Parties snd the Obligor agree that the Transaolion Seaurity shelt nenk ss follows;
2.4.1 i reapact of the ook Debts and the proceeds of sale of the Book Deivis:
(1] firsd, the HIE Bacurkty to the sxtent of the HIE Debt; then
m 900004, the Bank Securlty 10 the sxdent of the Bank Dabt; fhen
m third, the Junior Sacurlty ts $he edent of e Junier Debt: and
242  Inrespact of he emeinder of the Securlty Asesis:

) firel, the Bunk Security 1o he atent of $e Sack Debl: then

® S800nd, 1he HIF Sesurily i the axient of e HIF Debt; than

- Third, the Junisr Bacurtty 18 s amient of he Junier Debt
Mondes recalved by Jutor Lander

Wihe Junior Lander mosives arvy monies in ceniravention of ihis deed it shal hoid those monise

in trust for, and promplly pey o ransler them (o, the Senicr Finencs Parties for application

towards the Senior Debl uniil ihe Senior Debt is ivevoosbly dischdeged.

Falture of trust

¥ for any messon, & trast In fevour of, or a holding of propasty for, the Senior Finence Parlies

under this dead is invalid or unenforcesble, tha Junior Lender shall pay and deliver 1o the Senior

Finanos Pertiss in cash or in kind an amourt (or, ¥ in kind, 1 valus) squal 1o the payment,

reonipt of recovery which & would ctherwise have bean bound ie hold In frust far, or as propery

of, the Senior Finanos Parties.

Continuling status of sensurily

Nothing In this deed shall affect the stalus of the Bacurity Documents as continuing security,

nor shall 1ha renidng of T Transaction Sacurity in clauss 2.4 b aflecied by any act, omiselon,

imneaction, mistion, matier, thing er ciroumetance whatsosver. which but for this provision

might cpersie o alfect the relsive pricvilles of e Securlly consliiuied by the Securly

Documents, indluding, but not finlled 10:

271  the nalure of the Seourity consliiuted by the Security Doouments and the order of
thelr sxaculion or registralion;

272  any provision contained In any of the Sacurily Documents.

273  the reapeciive dete {or deles) on which sny pamon received nosios of the sxdsience
o crealion of sny Ssourlty conelitibed By sy Security Dooument;

274  tha mapeciive dels [or dates) on which oniss may be, or have been, pdvenced or
bacome awing or paysble under & Debt Document or sscured under & Sacurlly
Docurnent;

275  any fluctustion from time 1o ime In the amount of Lisbilties secured by a Security
Document and In pasticular, without limBation, any reduciion o nll of the Linbiities o
sacured;

278  he sdsience &t any time of a credit belencas on any current or other sccount of the:
Obligor;

277  the sppointment of any Squkiskr, Receiver, sdminislvaior or other similar officer
sither in respect of the Obliger or over sl or any part of the ObRgOr's sasels;

278  any amendmant or supplemaent to, or varistion of, any Debit Document; or
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279 ¥ proviions of sediion 13 of e Cerveyencirg and Fauxisl Reforn (Scollend) Act
1970 or sactions 454 or 408 of the Companies Acl 1906 or any slhver rule of lew which

might spersls i the coninary.
20 No ehallenge 1o sesurlly
o Financs Parly shall challsnge or queslion:
281 e valldiy or snforceshifly of sny Sacurtly consiiuied by 8 Seaslly Dosument;
282  tha pudure of sy Secuslty consiihsiad by a Becurlly Dosurnant; ar
283  wihaut prajuiics te the gonaraiily of the feragoing, whalher any Secwily seneiislegd
by & Sosmity Decument i Seed ar lesling.
10 Varietion of seomtly

Ench floaling sharge semptiosd it the Transaclien Sesutty is varied ie the adent apsciied In
this desd sng this dead shell be censirued and mosive affact 85 an Irstrwmant of sllerslion
within the mwaring of saclion 408 of the Companies Aat 106,

3. Obliger undertalinge
3.1 Sekong s the Senlor Deist in suisieraling, T Ohiliger shall nat:
341 pay, mpay of mals any disbiwlion I reapect of any of the Jusier Daist s eneh or In
Ning emospt for & Ferniiod Payment
312  buy or scuire avy of the Junisr Debt;
313  enssise any fight of sei-aif sgainat the Junier Delt sncapt in mapest of 8 Permitied

3.14  wahe 2 loan or provide credit te the Junior Lender;

315 mcmuuqmwummmmdu
wouale v, or smy guaranies for or In respect of, aay of $he Junior Delst or In mepect
of o Josn ar credit provided &5 the Junler Lender by antihar petesn; or

315  taks, or ekt iv nks, any aclion which may impel the mnkdng or the subssingiion
out oul in this dond.

4 Junior Lander undertaidngs
4.1 Ne prysaant, Sounlly ¢ QUGN

The Junior Lawder undurinius 15 s Sanior Finence Pariise thet, 5 lsng as the Senior Delit s

ouinianding, I shok net:
411  cownd, ke, sccupt or recsive Yy pepraent or disiribulion In respest, ar sn aosount,
of e Junier Debt in cash ar In kind or apply any money eor preperly In dincharge of
the Arsier Daibt ethar then a Permitied Peywent
412  allow te sdst o reseive The danaik of any Secuily (oiher than Junior Seourity), or
retalve ha boneit of any gunrsnise, from any person in eapact of the Junior Debt
e
1] he benafit of such Sscurity er gusranise is conderrsd on e Senkor
Finarwon Pariies al, or prior 10, ihat lina in suek manner and such form as
e Senicr Finance Partiss may reascebly raguirs; or

om the Senkr Finence Parfias have declined o e he benell of such
Seourily or gusranisw (without prajuliics 4 their mepeciive righls & Wi
such Securily or guaranies at a iuter ime’; or

41.3  tahe, or smil W laies, any action which may impeir e ranking or the subordinalion
sk qut In this deed,

42 Ne sol-o¥

The Junior Lendar shall not cleim any right of sel-off, shatement or any other sxiinolion or

reduction in respect of any Sebiity which Rt has 1o the Obiigor, other than In reapect of &

Panniing Paymant.

43  Ne sther srvngoments
Tha Junior Lender shall not make sy srrangament which woull place, or which sims o placs,
the Junior Lander in a posiion similer 3o that in which & woukd be i
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401 &t had received & peyment in reepect of the Junior Debt; or
432  the Junior Debt had been secured by Security {olher than the Junior Security).

Pormitied payments

82

Porvslited poymenis

Tha Ohiligor may, subject 1o clauss 5.2:

511 make each payment of intersat, and all amourvis relsiing 10 interest, on the Junlor
Dabt on i relevant due dele;

§.1.2  pay any fess, ecsts and sipenses dus 10 the Junior Lemer; and

§.13  make sach scheckiad repayment of principal of the Junior Dabt,

In acoordance with the Junior Debt Documenis.

When Parmnilied Payments sen bs mads

The paymenis parmilied by claves §.1 mey only be made

521  nosiep has beon inhen by the Junier Lander:
] fo enforos any Junior Securlly; o
m for the winding up, disschslion, adwinisialion er recrganiastion of the

wohrdhomwnydh“ud
§22  nomolice hes besn given 10 tha Junior Lander by & Sanior Finanas Party that:
[} on event of delaull, lsrminelion svent ar OTher sarty MpEYMArt event hes
ocoured under the Senior Delit Documents; or
&) & Sanior Finence Party has demanded e lamediale repayment of any
ameunt under a Senlor Delt Dooument which is payable en demeand.

Pressrvation of rights

Ne walver of righis

No deluy in axercising righte and remedies in respect of the Senior Debt or the Junior Delbt, or
the Senlor Securily ar the Junior Security, bucause of any term of this deed posiponing,
mummwumn-muwdmwu

mmmu-ﬂm&

The Junior Dabt shall remain swing, or dus and puysble, from the Obligor, and interest and
delault inlerset will accaus on misesd peymente In acordence with the terms of the Junior Debt
:o::rn.duphtqhm of this desd that might posipane. subnrdinate or prevent payment
Junler Dbt

1. Co-operation by Obligor and Junior Lender

A Senicr Finance Pty may requirs the Obligor and tha Junior Lander, sithar joinily or separstely, 10
wign any decumant end feke sny staps to probect, or give effedt 10, that Benior Finanos Party's rights
wnder this deed, or sy similar or reisied purpose snd the Obligor snd the Junior Lander shail! promplly
comply with any such

| S

Pressrvation of subordinetion

81

82

Condinuing subordination

Thw subordination pravisions in this deed constifule conlinuing subordinalion and shall benafit
the ulimele balance of all the Senicr Debt, regerciess of sny inlermediale payment or dlscherge
I whale oc in part.

Walver of defences

The subordination in this deed, and the obligations of the Junior Lender under this desd, wit
not be affected by any act, omission, metier or thing which, but for this provision, woukd reduce,
reletss of prajudios the subordination, of any of those obligations, Inciuding (without Initalion
and whethar or not krown 1o any party):

ML METI01TT 4 PiA



4

2.1 any varigiion, mrension, discharge, compremine, dealing with, sxchange or ranawal
of any right or spmsady which a Finanas Party may en or alter the effeciive duis of this
desd heve from ar againet the ObIgor or any olher pareen;

822  sny scter omission by » Finencs Pusty o any sihar person I taking up, peviaciing
or snloring ey Securlly, indemully, o gusranise frem o “h”um

wther pereon;

823  anylemination, amendment, varielion, nevelion, mplacement or supplement of er 1o
any Dol Decument

824  any geant of Bme, heduigence, welver or concession i the Obligor of any slher
|l

028 any inselveney, banivuplsy, Sgpddeiien, adminiiralion, winding up, incapacily,

Mmﬂu*duw'qﬂ-m
828  any invafily, Begelity, unenforceaiity, vagulerily or frusiration of any sciusl or
purporied sbligation of, er Becwily hald iram, The Obliger or any elher pamen wither
wmmuw‘tm-mwd
827  anycisim or anferesment of payment frem the Obiiger or any olher persen.
immedinis monwse
The Senier Finarce Partise shall not be siiged. beftrs sliining 1he bereilt of this dead, to:
[ ¥ 4] fale any sclien or sbisin Judgnent Is sny cewt sgainet the Obligor or any elther
porasn;

32 maka or fis any duim It & insieuptoy, Sauidalien, séminisiration or insslvency of the
Ohliger or ary siher peron; O

833  mabe, demand, enfercs or sesk i anfarcs any oelm, Aght or remedy againet the
Olligor or any other pamon.

Nen-competition

Tha Junior Lendsr warrsals 10 the Senicr Finanos Parfies that k hae not tales or moniverd, and

shall not tale, snercles or rechive The herafll of any Nighl Som or againet the Obligor, In

Equidiier, an adminisirater or any slhr pavson i conneclien with any labilly of, or payment

by. tha Junior Lander under v desd but:

841 ¥ any such Right ls tehen, anentined or receives by e Jusior Lander, that Right and
ol monies st any Sme recsived or hald in repect of thel Right shall be hidd by The
Junier Landas on irust for the Senior Finanos Pertiss for appliosiion in o Sowards the
diacharge of the Senier Debt; snd

842  ondemend by the Sasler Finance Periise, tha Junier Landar shel promplly traneler,
asalgn or pay io he Senicr Finance Parties all sther Rights and ol moniss fram tme
1 fime hold on rust by the Junker Lander under this clause §.4.

Walver and amendunant of Debt Documents snid Consents

Resiriciad walvers and amendments

Naither the Obligor net vy Finanos Pasty shell agres any modiication, welver er smaendment

o, or make shy oiher sgreemant alfacting, any Debt Docusnent without the pricr wilien consent

of the other Finanos Parlies which weuld:

1.1 inorease the commiiments of the Senior Finence Purties under sny Senior Dabt
Document by mh ewount thet would sesult in the Senior Principel smoseding the
Senior Prinalpel Limit

212  inoresss the commiimenis of tha Junior Lender under any Jurlor Debt Document or
conatitsle any further Jusior Debl;

8.1.3  smend or vary e schaduls for repaymant of prinoipal under a Debi Docurmnent:

8.1.4  increwes the margin or change the basis on which the interest paysbls ' Calculated
under 8 Debt Document;

815  Inoreswe the fees, costs and expeness peyabie by the Obligor 1o 8 Finenos Party
under s Debt Document;

5.8  smend of vary the finantial covenanis under a Dett Documnant; or
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18.

¢

5.1.7  smend or vary the nalure of sny svent of defauk, sination svent or other early
repeyrnent event under a Debt Dooument.

Permitiod waivers and amendments

Nothing in clesuse 0.1 shell prevent:

8.21 any chengs in inlerest or Mengin parmiliad by a Dabt Document under the calculsiion
of addiiensl cosls. gross-up, subsliuis bavis, defeull Inlerest, minimum snnusl
change or olhar provisions;

922  aSenior Finance Parly agresing (eewept In relstion 1o any tenm lean fadilly comprised
in the Ssniot Debl Documenis st the dete of this deed) thet any part of the Benlor
Deibt whioh s sapeid or prepeid should remain avelisbie for edrwing, previded thet,
a8 & resull, the amourt of the Senior Prindipal is not incressed beyond the Senlor
Principal Limit; er

823  HIF changing any mieniion, prapayment parceniage er Runding imit which applies
under & HIF Dabt Documant, provided that, as 8 msull, the amount of the Senior
Principsl Is not increased beyond the Senior Principsl Limit.

Senler Consanis

¥ 3 Senlor Finance Party gives, in respect of & Senicr Finanoe Document and, whers R

ressonably praciicabls 1o de o, following consultalion with the Junier Lender, any Consent

which Ia parmilied by the lerms of this dead, the Jusior Lender:

[ 3R] wuunmmnnmwhmmmm

Ducuivans; and

10w Junkor Duld

932  wit do anyihing Jnsiuding sxcaculing any doctament) Tvat the Sealer Finance Parties
mwmnmmuuu—-

Junior Cenaenis

¥ the Junicr Lendar s o provide a Consent under a Junior Finence Document in respect of
which a comesponding Consent is not required snder the Senlor Finance Dacuments, the Junior
Lender shall conewit with the Sanior Finance Pariies reganding such Consent and sxercies s
rights reiative thersio as Insirucied by the Bank.

Liniil the Junier Dabt hes been satiefled In full, no Excess Cashiiow Frepayment shell be made
10 the Bank without the prior writien consent of the Junior Lender.

nsurance and custody of dooumenis

104

10.2

1.

Insurance

hhmﬂmmﬂnbﬂm“udumdhmdmﬁmmm

innurance policy covering sny of the Security Assels, such monies shwil (subject 1o the rights

dwhrmnnﬁ-:.lanﬂquhdhmmhacrmhm
, damaged or lost. imises HIF stherwiss direcis in wriling that such monies

mmmnmmuhmmnmdnm

Thie documenta

The Senior Fingnos Purfies shal be enfiled, but not obiiged, %o heki sech Wie or other

document relsling o any asest subject to Senlor Securlly. The Junior Lender may inepect any

such documents provided &t givas resstnable prior wriien nolice 10 the Senicr Finance Pariies.

Senlor Debt snforcement

11

112

Junior Lendier respones

¥ a Senior Finance Party consulls the Junior Lender under clause 11.1:

1121 the Junior Lender shall respond as quickly as s reasonably pracicable;

1122 the Finance Paties shall consull together with 2 view to agroning the method of
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wnd agresment shwll slao pragade any removel of any Recaelver s sdminisirslor and
any appoinimant of & suoosesar), and

1528 ¥ appreprisie, the Finance Purlies shall co-oparale with sach siher I feslising ihe
Sacarity Asesls.

11.3  VWhen sonsulivtien nel required

A Senior Finance Pasty may twhe any Enforeoment Aclien, without consulling or resching

sgreement wih the Junicr Lender, I & mescnally belleves thet taidng any such aolion

Immediaiely is necassary e praiech Bs inluresls.

114 AsSene net vveild or inellostive

114.1 Mo aclen ulun by & Senier Finance Perty shall be lnvalld or ineflecive becmss of
e Sellurs i contult wilh The Junior Lender undar this ciause 11, ar beceuse of s
fallure io mach agreermnt with the Junior Lender undar chinme 11.2.

1142 I respest of the sight of HIF o appeint an adminisieater, the Rank and the Runlor
Lender ivevoosbly waive Yeeir righie O any) as holder of » grier flesling change
recuive holles Rost IEF of v praposed appaiviment of an adminisbuler which mey
e roquired pursuast te fhe ineslancy Ast 1988. The Bank and v Jurier Lander sa

115  Netfieation of sclion lnhon
As vo0n a0 ressonably praviionlis ey & Senior Fisancs Party tahes any Knlsroamant Aclion
I accoripnos with cleuse 11.3, & chall inform the Junier Landar of the acien isken arvl, if &
Meceiver or adminisirstor has boen appoinied, consull with tha Junior Lander with & view 1o
hat Necsiver's er sdminkirsior's appoiniment centinuing o, I That la not agreed, f0 Te
appoiniment of olhers 1 act joinlly with him.

118  Fair value
11.5.1  lnthe case of 8 Disiresssd Digpesal sNecied by, or at the request o, a Senior Finance

Party, thet Senior Finance Party shall fake reascnsble cam 1o okiain a fair market

price o valas having regard to e provaiing marot candilions (thaugh the Benior

Firanos Parties shall have e sbiigatien 1o posipens (or sequest The posiponement

of) any Distresssd Diapcsal In erder 1o achieve » bighet price of velus).

114.2 A Sonlor Financs Party way sesl fo satisly the requirement In ciaues 11.8.1 in any

manner. ,

19.8.3  Whheut prajudice & the ganaralily of clanes 11.85.2, the requirernent in clause 14.8.1
shall ba satisfied (snd én belwaen The Finencs Pariies and the Oblfigor shell be

conchseively presumied s be salislied) snd & Sanior Finencs Party will be teken o

have discharged all s ebiigaliens In this reepact under this deed, the ether Debt

Deocurnenis and genaraly at law ¥

)] that Distresssd Dispossl is made pureuant o eny procese or procesdings
approved er supstvised by or en bahalf of any court of lew;

m that Distsassed Dispesal b mede by, &t e dewglion of or under the conirol
of w Bguidelor, recsiver, sdminisbwiive recelvar, administrator,
compulsory manaper or other similar offioar (or any snalogous officer in

,qwmqmnmunwuumuu

[L] that Distressad Dispose! is mads pursuant 1o the eenies of 8 power of
aals prder the Traneaclion Securly exercieed I with
spplicable lew;

[45] that Disiresssd Disposs! s made pursuant 40 a Competiive Eales
Process; or

) a Financisl Adviser appoinind by a Senicr Finance Parly pursuent ko

clause 11.8.4 has delvered sn opinion thet the procasds received or
recoversd in conneclion with thal Disressed Disposel are fair from a
financial point of view teking inio account all relevant crcumeiances,
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1.8

12.

1

1184 A Senior Finenos Party may sngage or appreve the sngagement of (in each cass on
such ierme as R may delerming), pay for and rely on the services of & Finencisl
Adviser 1o provide edvice, & valusiion or an opinion In sonneclion with & Dislreessd
Disposal,

Calthelic sacwrities snd marshalling

The Junier Lendar waives any right Il has, 5t may have in the fulure, in respect of any Senler
Security urder the docirines of cathelic securities or murshaliing.
Co-aperation by Junier Lander

The Junior Lander will, sl the request of a Senior Financs Party or say Recsiver or sdminisirator
appeirted by 8 Sanior Finance Party, join in such documenis or olherwiss fake suoh solien as
may be ressanubly raquired by & Sanior Finance Parly or such Receiver ar adminkivator o
faciitate the dieposal of sny sseet subject o Senior Sacurity whelher eor not thers will be any
halance of procssds svaliable for the misr Lender arising from that disposal.

Junier Debit endorssment

122

113

13.

Complisnce with Senier Finance Purtiss disclions
The Junior Lander shall cernply with any dinsclions. given 1o by a Senlor Finance Party relating
fo faking any of the follewing aolions:
12.1.1  proseniing an appicalion 1or an sdminisirulion erder or & pelilion for & winding-up
ander o ba made in relation io e Obliger;
121.2 jeining In, or opposing. such an application: or 5 petiior; oF
12.1.3  voling for or sgainel, or accepling or rejeciing:
® any propossl In a voluniary arrengement or sdminiviration In relation o
the Ohligar or In e winding up;
m any scheme of srrangement propossd In relslion 1o the Obiligor; or
m any rescheduling, refinancing o feorganiassiion agrasmant of morstorkim
In respect of any debis of the Obliger.
Junier Delvt defauit
I an svent of defaull, lemination svent or olher sery rpeyment svent oocurs: under the Junior
Dot Documents, the Junior Lendar shalt
122.1  immadisiely give nolice of thet event 1o the Senicr Finence Partes; and
1222 not, without the prier consent of the Senior Finance Parfles, commence o ke sny

Enforcament Aclion unill the earlier of:
] 190 days #fter serving notice of Be ocourence of Thel svent on the Senior
Finance Parties; and
)] confirmalion by the Senior Finance Parlies of the Frevoosbls diechangs in
full of the Senicor Dabt.
Senler Finanes Pariles aclion

A Senior Finance Party may, foliowing receipt of a nalios of the occurrence of an svent of
defmull, mmninalion event or olher sarly repayment svant under the Junior Debt Documents
from tha Junior Lender under clause 12.2.1, lake whalever aclion & deems, in s abackis
dacrelion {(hut shways subject 10 the ierme of ihis desd), appropriste In reapact of the Senior
Debt (subject 10 clacss 11.8.1 s the caes of & Distressed Diaposal sffecied by, or st the recquest
of, that Senior Finencs Parly).

134

Application of protesds
Priochies

Tha priarity of the Fiance Parties shall stend (regerdiess of the order of sxsculion, registration
or nolics or ctherwiss) 30 that all amounis from ae 10 Sme received or recovered by & Finence
Party pursuant 1 the tenns of any Debl Document or in conneclion with the realisslion or

shell, afer providing for all ressonable Sulgoings, costs, charges, sxpenses and Nebiities of
enforosmant, sxarcising righis on winding Up snd paymenis ranking in priordiy as = matier of
mw, be applied In the following order of prority:
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113

12

13.1.1 st In or lowarde disshacge of the Jenior Dbt
1312 second, once the Sanior Dbt hae been Adly discharged, In or towards Wecharge of

e Juler Dabt; st

13.1.3 i, ence the Junior Debt hes besn Ay Slacherged, 10 the Obligor or any ciker
Pt snillied o .

Preforsniial payments

1124  The Junior Lender shalt being inte assount sny prefereniiel paymands recsived by R
under secens 56 or 175 of the Insslvency Ast 1008,

1322 A claim In papect of & prolerandist deit wihin the meming of seclien 306 of the
ineslvensy Act 1088 shall ba wat firally sut of the Secwlly Asssls (siher than Bw
Btk Debis) and snly ¥ such Security Assels are insufliclent e cever such cleime
shall he same be mel out of the Bowk Dabls.

Purshaser proinsiion

No purchaser dealing with a Finanocs Party or arty Recelver or sdiminisiretor shall be sonoemed

In any way with the provialens of this deed, but shell assume thel that Finence Pasy or Raceiver

or adminisireler, o3 he cane may ba, i 20Ing I scoerdance Wik the peevistens of this desd.

1

142

43

144

14.5

Obliger insalvanesy

Junier Lenvier

W the Obligar is weund up or goss inte adminisiration, the Junior Lender shall tale sl steps R

rossonably oan

1411  recsvar all amounts wiich may be due 1o & from the Cbiligor {or asry thinl parly) In
sompuet of the Junior Deht; '

44.1.2 enervise iin righls (hewever svising) againet any property it reapedt of ary such
smounis; and

1413 claim In hat adminisiation or winding-up.

Paymest to Sonler Pinencs Perfies

Tha Jusiior Laender shall pay alt moniss recalived by k ae & result of staps i tuhes In scoondence

with clause 14.1 1o the Senior Finante Parties, alier deduniing off reasonable costs and

sapenses. (Inakacing Segal foss and supenses) incarred in recovering thoss monies.

BUspnde snaunt

Each Sanier Finance Purties shall held sl meniss receivest by & under cdaues 14.2 In &

suspanes sccourt and shall, en seon se i s ressenably spperent is & it the Senler Debt wit

mhmrmmmnmdhmemnm

He paymont by Ohliger
Retwean the Obliger snd iy credire, N paymenis o meceiphs wnder claues 14.2 shall be
m&mmwhwuuwmr-mnmdu

Subragalion

X payments made by the Junior Lender 10 the Senior Finance Paries undes this clsuse rasult
In the Sanior Deist being fully discharged, the Junier Landar shal, 1o the mdent of thoes
puyrpnia, be sulrogeied 1o e righis of the Senior Finance Peries undier the Senior Securlty
Documanis i recelve pymenis of disiribulions of ssesls under the Senler Security Docuinenis
uniil ha Junior Debl has been fully dinchanged.

18.  Refinancing of Senlor Debt

%1

Refinensing of Senler Dabt

The Junior Lender agrees that, subject i cimme 15.2:

15.1.1  the Senior Debt may be refinunced ai arty time by any person, whaiher or not that
pervon is & Baalor Finance Party or sn AWilele of 8 Senlor Finence Party; and

16.4.2  the naw debt shal be irested s Senior Duebi for the purposss of This deed, provided
thet whem & new finpews parly s not & Senior Finance Party or an Afilisls of a Benlor
Finance Party, it is & bank, financlel inelfiulion or inust, fund or other enilty which is

NSNS0 SATINTTE E PJA
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18,

13

regularly snguged in o sstablished for the purposs of making, purchusing of investing
In lonrs, seciriiss or other financial sseels.

Conditions appiicebls te naw Sender Debt

16.2.1  Theinems of any miinancing fnciuding mekurity) of the Sanior Debt shall not be more
snerous for the Obligor Then the terms of the Senlor Deisl.

1522  Esch new finance party in reapect of the refinanced Saenior Debit shell before, or ot
the same e a8, & becormes a financs party of the refinanoed Senior Debl, sxecuts
and deliver 1o the Junior Lenkier, & desd (n a form ressonably selislviory 1o the
Junior Lender) In which thet finence party underishes 10 be bound by the lsrms of s
dond mulalis mtandis,

Power of slterney

181

162

17.

Appolniment of slierney

By way of sasulty, sach of fw Obligor and the Junior Lender revocably sppoinis sach Senlor
Finanos Party, joleily and seperaiely, 10 be s sliomay and, in s name, en iis behall and as i
act and deed, % swscule any documents and do sny acis and things which fw Obiligor or the
Junior Lander ls requined i essculs and do under this desd.
Ralifisalion of acis of slierney

Each of the Obiigor and the Junior Lander raiifies and sonfirme, and sgress o ralfy and
confum, aylhing which any of ils sliormeys may do in the proper snd lswkil ensrsias er
purpariad suarcien of aff or any of the Powers, suthoriiss and disoretions refarred 1o In
claues .1,

Expanses

174

172

18.

Negelialion and amendment eosts and SXpenses

The Obligor shall, promplly os demand, pay 10, or reimbures, sach Fisance Parly, on a full

Indemaity basls, ali costs, cherges, sxpenaes, iixes and kabilies of any kind {including, without

Enikalion, legal, printing and eut-of-pocket sxpensss) incusred by that Finence Party In

connaciion with:

17.1.1  the negolisiion, preparalion and aneciion of this dead; or

17.1.2  any amendment, sxiension, walver, consent or suapension of righis (or any propossl

for sy of thaes relating 10 this deed,

Togelher with interesl, which shalf socrus and be paysble (without the sesd for any demend for

puymant being made) from the dale on which the relevant cost or epense arose unill full

discharge of that cost of spenee (whether belom or afer udgment, licuidation, winding up or

sdminiiraion of the Obligor} st #he rals and In the menner speciisd in the relevant Debt

Document.

Evfovcoiment asuin and sxpentes

Tha Obligor shall, on demand, pay % sach Finance Paty the amount of sl costs and sapenses

MMM“WW}W”MMMh
with enforcing, preserving any rghis Lndar, or monitoring he provisions of this dead

wm-#mm-mmmum

Duration

This dead shall conse 10 have sffect when the Senior Debt has, 10 the satisfection of the Senicr Finance
Paries, been imevacably and uncondiionally peid and dischanged in full.

Restrictions on sesignation

w1

Assignetion vy Junlor Lander
The Junior Lender shall not assign or irmnsfer sny of Rs rights and benafits under this deed, or
sny Junior Debt Document, without first requiking the sasignee or tnnsferes 1 sxacute and
daliver 1o the Senicr Finance Partiss a deed In which the sesigries or ransierns agress i be
bound by the ferme of fhis dead.

SN2 00T 2 A PIA
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192  Assignalion by Senier Finance Parilsa

The Banior Finanos Parties shell not seeign or transfer any of thair respeciive rigits and
benalie under ihis desd, or any Senler Debl Dooument, without firet requiring the aesignes o
wanaleres 1o ssmevie and deliver 1o e Junior Lender a deead in which the assignes o
anslores agress ie be bovtul by the ierma of fhis deed.

Obliger's selmawiedgemants

20.1

0.2

Obliger's sshnowisdgement sd consnt

The Qbliger scimowisdgas the tarme of this desd arxd corsents 0 the Fivaonee Parlies
commumicating with sach sther shout the Obligor's afairs fur the purposses of this desd.

Neo milanoe by Obliger

The Obligor fusther acknowiadges thet nene of the previsions erilersd i by e Finanoe
Paries are for the benei of e Obligor, nor may ey be enferasd or reliled on by ihe Obliger.

211

212

23

n

Asmondmanis

Any armatdment i ihis dewd shall be in wiling and signed by, or en behall of, sech party,

ancept that

21.1.1  u Senlor Finance Parly doos net need the Junier Lender's consent ie an amendment
o this dead (and the Junier Lender nead not be party 10 any emendment document)
hat enly allers fhe Obligors o that Senior Financs Farly end the
correaponding rights of that Senlor Paty;

2112 the Junker Lander doss net resd any Senior Finance Party's consent fo an
amendment i this desd (and e Senior Finance Pariine naad not be parly 1o sny
amandment doounant) that only sllers the Qbligors thilgulions 1o the Junlor Lender
and the comesponding rigivte of the Junior Lender; and

21.1.3  no Finance Party nesds he Obligor's consent 10 an amendmant 1o this desd (and the
Cbiliger need ot be parly 4o any amendmant decument) et only shers the

of ons Finence Purty 1o anciher Financs Party and te comesponding
vighia of that ether Finance Party.

Waivers and soneanie

2121 A weiver of any right or sarmedy under this deed or by lew, or arty consent given under
s daed, s only affestive ¥ given In wriling bry tha walving or conseniing party sexd
shall wel be desmed & walver of any other braach sr delsult. It only appliss In the
cirumetences for which R s given and shall a0t prevent $w party giving R from
subsaquantly felying on the relavant provisien.

2122 Alsllure ls axercies, or 2 delay by 2 party in swercieing, any right or enedy provided
undar this desd or by lew sinl not constiute a waiver of thet or any olivir right o
remedy, provent ar pasiricl arvy furlher sarcise of that or sny other right er remedy or
constiule an eleclion 1o aifem this deed. No single or pariial exercies of any right or
remuiy provided under this deed or by lew shell prevent or restriol the further swercies
of that or any othar right or remedy. ko sleation 10 sifien e desd by & Finncs Paty
shall be sflectve unisss I s In writing.

Righis and remedies

The rights and remadisa provided under this desd e Cumuliiive sind are In addiion o, and

not qahusive of, any rights and remsedies provided by law.

Severance

¥ any provision {or part of & provision) of this deed ls or becomes invaild, Negs! or unenforossibie, i
shall ba deerad modiied 10 the minimum exdient necessary 1o maie & valid, lsgal and snforcesbls. i
such modificalion in not poselile, the relevant provision (or pert of s provision) shall be desmed deleted.
Ay modiication o of dalelion of & prowision (or part of 8 provision) under thia cisues shall hot affect
the legaiity, velidity snd emforcesbiity of the rest of this deed.
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23, Fntive sgreement
Tivs dead consfibiies the eniire agreament belwesn the parties and supesrsades and replaces any
pravious agresment, undsrstanding, undarteidhg or arrangament of any naire belwesn ths pariiss
reinding fo the subject metier of This deed.
24. Counlerparts
24.1  This desd mey 3¢ sxeciled it any nimber of counlerperts and by sech of tha parties on
separsis counderparts.
242  Where sxeculed In counterparis:
2424 umummmm.@dummb—-m;
2422 each couniapart Wil be held e undeliversd unill the puries agree a duis on which
he counierperts s o be frealed as delivered;
2423  the dals of delvary may be inserted it ha ineling cleuse in ihe biank provided for the
aiiective date of this deed.

25, Thind porty igwe
This deed doss not crewle sy rigivie In fevour of thisd parties under the Contract (Thind Party Righie)
(Sostianl) Act 2017 e enkwos or stherwise invole any provision of this deed.

2. Notices

M4 Dullvwy
Any nolios of other communication given 1 & party under, or in conneciion with, this dead shall
ba:

2811 inwiing

2642 delivared by hand, by pre-puid firgi-cless post or ether next working dey delivery
servios or sent by fex; and
26.1.3  sentikx
® e Obiigor at s registered office or any place of businass or aclivity, or
the fax sumber, last known K 1ha relevant Finance Parly;
m HIF at:
HIBC invoice Finanoe (UK) Liniied
Securiiea Dapariment
21 Famcombe Road

Worthing

Wast Susesx

IN11 20V

Fax: 01003 826225

Atention: The Securties Team
w) e Bank ot

HSBC UK Bank pic

Securities Processing Cantre

PO Box 8304

Coventry
cVa Iy
Fax 0114 2520500
™) he Junior Lander at:
Soottish Enterprise
Alhum Court
50 Weterioo Strest

Glasgow
G8 8HQ

Fac Not appliceble
Atisntion: Director of invesiment

MO0 244201 MITHOLTR B F3A
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272

10

or 1o any other address or fax number s Is nolified in welling by one perty io the
sihers from time ©© e,

Recelpt

Any aslics or sliver somivsticalion given under of in cenmaction with This deed shell he desmed

= be recpived:

421 Fduelversd by hand, st the Y & ie lak of #he relovant sddress;

222 ¥posted by pro-paid firsi-class pest or oiher nast worldng slay delivery servise, on e
asscend Business Day sher posiing; end

2823 Nt by bax, when reosived I lagisls fem.

A nelice or elhver sesvaunisalisn given e deserfbed In sluuse 20.2.1 o cluaie 26.2.3 on a day

which i net & Susiness Duy, or afier renval business vours, In the place 1 s resived, shall

be deswad 19 have bean mosived en the nant Businese Day.

Barvivs of prossadinge .

This clovpe 38 dose not apply 18 the service of any proceedings or sther decumants Jn sny

Ingel sctinn ar, where applicable, ary erbivelion or slivir' i of diapule mechilien.

how omel
Sevaming low
This daed and any dlepuls or waim (nsheling nen-sentimehl diopuine ar claines) Srising owl of
of i conmestion with & ar le subjest matier or formalion shall be goevernad by, arwl consiruad
In soosrdanes with, the lew of Sosliand.

Juriedistion
Engh paly Srovacably agruss thel, subject as previded below, the sourts of Sosliend shell have

o e Junier Londer in any slher churt of compatent Juriediclion, ner shell the taidng of
mnnmummmhmdmhwz

juriadicliens, whether conoumpndly or aot, 1o the axdent parmitied by the lew of such
Juriediolien.

MHOOEIHAS-81 BRTWNTZ S PA
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28.  Coneent %o regletration
Ench party consania o $he reglstration of this deed for preservalion.

N WTNIESS WHEREOF this desd consisting of this and the 18 preceding pages and the Scheduies
grmmmwnmwnmum-hnmud

T !
l:[._‘._:( £1o Ma

full neree Al same of shave (print)

2 S Loro

“dale of signing

_ exmiafuece
Flece of sgring

WI905. 244201 ST HOTTL 8 PIA
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Subscribad for and on hehalf of HIBG INVOICE PINANCE (UK) LIMTER by.

F'—'"*'*— F slgroteryitomey

LDZZ OrfgLuS Rrcuard comrmryumt
skt oped of sbave {print) il name of sbeve frint)
dote of signing

- LOOET MiN £
Address of wiinses plass of signing
Subscxibed for and on hehaif of HABC LI BANK PLC by:
signetuy of wiiness signalure of authecised signateryletiorey
full name of sbove (print) & nesne of sbove (print)
- ’ dule of sighing
Address of winese plass of signing

MRS ST T B PUA




L]

Subscribed for snd an behall of HSHC INVOICE FINANCE (UK) LIMITED by:

‘signaturs of witnass signature of authorised signatory/atiormey
full nme of abave (print) foll rame of above (print) "
- T datte of signing
TAddross of witness “place of signing

Subscribed for and on behalf of HSBC UK BANK PLC by

W* oo

DONNA pAACE s 7O S

full name of sbave

MHO85.2442-01 88TID1I2 O PJA

pr S0 I .

S aHA Ry AU ToM

full name of abova (print}

0‘5.\:3-1 1a
date of Signi

d300|;>(_1»d0-\ .

place of signing



‘ I ' ' &l "n... ..d “.com_ . 3 “\\
/ 3
| }
1 :
Subscribad for snd on bahel of SCOTTISH ENTERPRISE by

Wl hame of svwve (print)

Criea g GAGRA ™ (F.c oG i CA-LBLAT

add!

oXZ v el
daie of wighing -
“Rdeess of winess T piece of signing '

MISBS. 244201 687V0172 R AUA




This Is the schaduie relemed o In the foregeing intercrediior deed among Mackay's Lid., HSBC lrrvolce
Firanca (UK) Limlied, HSBC UK Bank PLC and Scoliieh Entecpries.

Part1
Bank Dabt Devurnents

1. BenkfaciBly docurnents

1.1

12

13

14

18

Losn agreement deled 23 August 2017 belwesn HEBC Bank pic and the Obligor

uiginally Jn relslion 1o & £1,900,000 loan ss amended by side lskters deded 5

Septamber 2017 and 10 April 2010 and 3s amendad and resialed By an amendment

and revistement letier deded on or arsund the slffecive dele of this dead between the.

Bank ared the Obligor.

Losn ngreement dated 16 Maerch 2018 between HSBC Benk pk: and the Obliger
in relslion o a £2,000,000 loen s amended by a skie loller deind 13

Noveraber 208 snd se smended and restslsd by an amandmaent and reslaiement

Intier daled on 8¢ srourd the affsclive dete of this desd betwesn the Benk and the

Obligor.

Overdraft faciity isiter deled 23 February 2018 belwesn HEEC Berk pi: and e

Obligor in relalion 1o & £760,000 overdralt faciity.

Termma and conditions i1 relation 10 & BACS faciity with a linit of £200,000 previded

Iy the Bank lo the Chllger.

Terme and conditions snisred inlo it May 2012 in relalion ts o crasit oand faciity with

= limit of £30,000 geevided by the Bank o tie Obiigor,

2 Bank securily decumenis.

21

22

Fioating charge graniad by the Obiligor in fevour of HSSC Bank pic orasied on 10
Fabruary 2011.

Standerd securlly granied by tha Obligor in favour of HEBC Bank pic in rapect of the
property st Link 4 James Chalmers Road, Kirkion Indusirisl Estale, Arbroath, Angus,
D011 SLR deted 23 March 2011 and registersd In the Laend Register of Scolland
under fills number ANGA402 on 4 Aprll 2011,

Assighmaent granied iy the Cbiigor In favour of HEBC Bank pic deted 30 March 2011,

Pledge granted by the Obligor in favour of HSIIC Bank pic deted 10 February 2011,

Part2
HIF Debt Documents

1 HIF facility decuments
Agresmant for the purchase of debis between HIF and the Obligor.
2 HIF secwrity documents
Floating chatps granted by the Obligor in favour of HIF crosied on 10 February 2011,

WM. A2-01 BETIOTT2 & PUA



N

Pty
Junior Debt Desunsapis

1. Junlar facllily desumonts
Loan agresment between the Junior Lender and the Obligar compriaing () a loan esafiemalion
batwosn the Junior Larsier and the Obliger duied 30 March 2030 (s amendad by o sille leller
dated on or areund the effective dete of this dead), ard {8 the Junicr Lender’s slenderd loen
isrme and cendilions.

2. Junier seowrlly destsnenis

Fioating sherge graniad by the Obliger in favour of
on of arsund the sifeclivs dale of this deed.

for and en behalf of MACKAY'S LTD

Authoriesd sigheionyatiomey
for and en hehall of HESC INVOICE FINANCE
{UK) LIMITED

Authorised signatorylalinmaey
ot snd on behalf of HEBC UK BANK PLC

for and on behall of SCOTTIGH ENTERPRISE

M0 WTTR R A
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Part 3
Junier Deist Documants

1. Justior fecility documents
Loan agreement between the Junior Lender and the Obligor comerising (1) a losn confirmation
petween the Junior Lerwier end the Obliger deted 30 March 2020 (a3 amended by a side letter
dated on or sround the alifeciive dete of this deed), and (¥) the Junior Lender’s stenderd loan
orms and candiiona.

2, Junior sesurily dosuments

Flosting charge granied by the Obligor In favour of The Jurtior Lender with an sfleciive date of
on or sround the effeciive deta of this deed.

Dirscior
for and on behel of MACKAY'S LTD

Authorised signeloryetiomey
for and on behall of HSBC INVOICE FINANCE
{UK) LIMITED

for and on behelf of HBBC UK BANK PLC

reee

Authorised signastony/sttomey
for sl on behalf of SCOTTISH ENTERPRISE

IR AT SUT1HM TR A PUA
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Fart 3
Junior Debt Documents

1 Junior fecilty documents
L.oan agresment betwean the Junior Lender and the Obligor comprising {i) a loan confimnation
batwaen the Junior Lender snd the Obligor dated 30 March 2020 (ss smended by a side letter
dated on or ancund the effeciive date of this deed), and (i) the Junior Lander's standard loan
terms and conditions.

2 Junior security documents
Floating charpe granted by the Obligor in favour of the Junior Lander with an effeciive dsle of
on or around the effective date of this deed.

Director
for and on bohalf of MACKAY'S LTD

Authorisad signatory/atiomey

for and on beholf of HSBC INVOICE FINANCE
{UK) LIWITED

for and on behaf of HSBC UK BANK PLC

Authorised signatory/stiomey
{or and on behalf of SCOTTISH ENTERPRISE

NHPES 244201 84TH1T2 8 PUA
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Part3
Junior Dabt Documents

1. Junior facility documents
Loan sgreement beiween the Junior Lender and tha Gbligar comprising (i} a loan confirmation
between the Junior Lender and the Qbligor dated 30 March 2020 (as amended by a side lefter
deded o or arcund the sffective date of this dead), and (i) the Junkr Lender's standard loan
terms and conditions.

2 Junior security documents

Flosting charge granted by the Obligor in fevour of thve JXinior Larder with an effeciive date of
on of around the sffective date of this deed. '

Dircctor
for and on behalf 0t MACKAY'S LTD

Ausihy d signatory/ Y
for and on behall of HSBC INVOICE FINANCE
() LIMITED

Authorised signatory/atiorney
for and on behalf of SCOTTISH ENTERPRISE

ARES D401 ARATOITZ B A,



