COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created

CHWPO00O by a company registered in Scotland

Please do not
write in

this margin . .
Pursuant to section 410 and 466 of the Companies Act 1985

Please complete To the Registrar of Companies For official use = Company number

: Address overleaf - Note 5 [ A :
legibly, preferably ) L1 11| sC268016

in black type, or lmeelccadagd ¢

bold block lettering - Name of company

* insert full name * AI_exander Dennis Limited (the "Chargor")
of company - P —_—

Date.'lbf, ereétiqn of the chargé (note 1)

'19.February 20'2i

' Descnptlon of the mstrument creatlnq or evrdencrnq the charqe or of any ancnlary document WhICh has :
o been altered (note 1) . _

queting Charge .

ENa.mes of the perépns'entitled to'the charge -

:The_'Ba'nk of Nova Scotia (es Administrative Agent)

) Shdrt particulars.ef all 'the proberty charged

The whole property, assets and undertaklng (|nclud|ng uncalled capltal) from time to trme of the
Chargor ) .

For official use (02/06)

Charges Section Post room

Presenter's name address and
reference (if any):

9 Haymarket Square

AR
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COMPANIES HOUSE




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

See Paper Apart.

Date(s) of execution of the instrument of alteration

6, 7 and 8 December 2023 with a date of delivery of 13 December 2023.

A statement of the provusmns if any, |mposed by the instrument of alteration prohlbmng or- restnctmg the creatlon by

the company.of any fixed. securlty or any other floatlng charge having, priority over, or ranklng pari passu with the
floatlng charge : R . . .

{ Not Appllcab‘le.." e

Short particulars of any proper':ty rel'eaSed from the floating charge

Not Applibable.

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

Not Applicable.

Please do not
write in
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering
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Please do not
write in
this margin

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

Page 3

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

See Paper Apart.




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 :;’,C’s’%grgm
Please complete
legibly, preferably
in black type, or
bold block lettering

Signed For and on behalf of Shepherd and Wedderburn LLP _ Date _18 December 2023

On behalf of [eempaﬁy} [chargeel]l] §L,oL,J Wﬂt M

‘Notes . o

1. A descnptlon of the mstrument 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. SR appropriate

" 2. Inaccordance with éection 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
corporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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This is the Paper Apart referred to in the foregoing Form M466 relative to the instrument of alteration
dated 6, 7 and 8 December 2023 and with a date of delivery of 13 December 2023 in respect of the
floating charge by Alexander Dennis Limited in favour of The Bank of Nova Scotia (as Administrative
Agent) created on 19 February 2021 and registered at Companies House on 1 March 2021.

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

1. THE BANK OF NOVA SCOTIA, a Canadian chartered bank with an institution number 002
having its business address at 40 Temperance Street, 6" Floor, Toronto, Ontario Canada M5H
0B4 (as security trustee for the Core RT Lenders) (the "Core RT Agent").

2. HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED, a company incorporated in England

' and Wales (Company Number 06447555) and having its registered office at Level 14, 8 Canada

Square, London, E14 5HQ (as agent for and on behalf of itself and the Secured Partles (as
~defined in the U.K. Facility Agreement) (the "U.K. Securlty Agent").

‘ + 3 COMPUTERSHARE TRUST COMPANY OF CANADA, a Canadian trust company havmg its
business address at 100 University Ave 8th Floor Toronto; Ontario, M5J 2Y1 (as securlty
~ trustee for the Second Lien .Creditors) (the "2L Term Agent")

4. ' 'ALEXANDER DENNIS LIMITED, a company mcorporated under the ‘Companies Acts (Company L
. Number SC268016), having its reglstered office at g Central Boulevard Larbert, Umted ngdom g
' FK5 4RU (the "Chargor“) ; A . 3

A statement of the provisions, if é’ny', imposed by the instrument varying or otherwise regulattng S

‘the order of the ranklng of the floatmg charge in relatlon to fixed secuntles or to other floatmg-
charge 4 ' ‘ ‘ S

1.1_ ' The Core RT Agent the U K Securlty Agent the 2L Term Agent and the Chargor agree that the .
Lo Core RT Securities, the U:K. Facility Securities and the Second Lien Securities shall rank'in the -.
following order of priority: :

© {a) first, the Core RT Securities and the U.K. Facmty Securities shall rank and secure the
' Core RT Secured Obligations and the U.K. Facility Secured Liabilities pari passu and
without preference between them (and for the avoidance of doubt, the fixed security
(or fixed charges) shall rank |n pnorlty to the. ﬂoatlng security (or floating charges)) :
then , .

(b) - second, the Second Lien Secuntles shaIl rank and secure the Second Lien Secured -
Obligations. :

Defined Terms
In this Paper Apart:

“Core RT Credit Agreement” means the amended and restated credit agreement (amending
and restating a credit agreement dated as of October 25, 2018 and as amended by a first
amending agreement made as of August 2, 2019, a second amending agreement made as of
April 23, 2020, a third amending agreement made as of December 23, 2020, a fourth amending
agreement made as of December 2, 2021, a fifth amending agreement made as of July 29, 2022,
a sixth amending agreement made as of December 29, 2022, a seventh amending agreement
made as of 28 July 2023) dated as of 25 August 2023, among, infer alios, NF| Group Inc. and
New Flyer Holdings, Inc., as borrowers, the Core RT Agent and the Core RT Lenders party
thereto and as further amended, modified, supplemented or replaced from time to time;

“Core RT Creditors” means the Core RT Agent, the Core RT Lenders, and any affiliate of a
Core RT Lender, in each case, in their capacity as creditors of one or more Core RT Obligors
pursuant to any of the Core RT Guaranteed Documents;

“Core RT Guaranteed Documents” has the meaning given to the term "Guaranteed
Documents" in the Core RT Credit Agreement;
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2
“Core RT Lenders” has the meaning given to the term "Lender" in the Core RT Credit
Agreement;

“Core RT Obligors” has the meaning given to the term "Obligor" in the Core RT Credit
Agreement;

“Core RT Secured Obligations” means all indebtedness, obligations and liabilities, present or
future, absolute or contingent, matured or not, at any time owing by the Core RT Obligors to the
Core RT Creditors or any of them or remaining unpaid to the Core RT Creditors or any of them
under or in connection with the Core RT Guaranteed Documents;

“Core RT Securities” means:

(1) the floating charge granted by the Chargor in favour of the Core RT Agent delivered 19
February 2021 in security for the Core RT Secured Obligations; :

(ii) the standard security granted by the Chargor in favour of the Core RT Agent over the

Property delivered 31 January'2023 and registered in the Land Register of Scotland on o

3 February 2023 in secunty for. the Core RT Secured Obligations;

(i) - the standard securlty granted by the Chargor in favour of the Core RT Agent over the L
- Property delivered 25 August 2023 and reglstered in the Land Register of Scotland on -
6 September 20231 m securlty for the Core RT Secured Obligations; - :

‘ (iv) the floatmg charge granted by the Chargor in favour of the Core RT Agent dellvered 25 |
C August 2023 in security for the Core RT Secured Obllgatlons and , .

: (v) ~any secunty granted or to be granted by the Chargor in favour of the Core RT Agent in. '
security for the Core RT Secured Obligations prowded that the U.K. Security Agent has
consented to the creatlon of such securlty

“Intercredltor Agreement” means the |ntercred|tor agreement dated 25 August 2023 among, -

L inter alios, the Core RT Agent, HSBC Bank plc, the U.K. Securlty Agent the 2L Term Agent the’;. .

Borrowers and each Core RT-Obligor; - . -

- “Property” means together: (One) ALL and WHOLE the subJects known as 9 Central Boulevard, .
Central Park, Larbert, FK5 4RU registered in the Land Register of Scotland under Title Number .
STG32615; and (Two) ALL and WHOLE the subjects at Bellsdyke Road, Stenhouse Larbert o
registered in the Land Register- of Scotland under T|tle Number STG75772,; :

“Second Lien Credit Agreement‘f means the credit agreement dated 25 August 2023, amo’ng, o
“inter alios, NF| Group Inc.-(as Canadian Borrower) and New Flyer Holdings, Inc. (the U.S.
" Borrower) (collectively, the Borrowers), the 2L Term'Agent, as administrative agent and collateral -

agent and the Second Llen Lenders party thereto, as amended, modified, supplemented or:

replaced from time to time. . '

“Second Lien Creditor” means the 2L Term Agent, the Second Lien Lenders, and any afﬂllate
of a Second Lien Lender, in each case in their capacity as creditors of one or more Second Lien
. Obligors pursuant to any of the Second Lien Loan Documents;

“Second Lien Lender’ has the meaning given to the term “Lender” in the Second Lien Credit .
Agreement, and “Second Lien Lenders” shall be construed accordingly;

“Second Lien Loan Documents” has the meaning given to the term “Loan Documents” in the
Second Lien Credit Agreement;

“Second Lien Obligors” has the meaning given to the term "Obligors” in the Second Lien Credit
Agreement;

“Second Lien Secured Obligations” means all indebtedness, obligations and liabilities,
present and future, absolute or contingent, matured or not, at any time owing by the Second Lien
Obligors to the Second Lien Creditors or any of them or remaining unpaid to the Second Lien
Creditors or any of them under or in connection with the Second Lien Loan Documents and
Second Lien Secured Obligations of a particular Second Lien Obligor shall mean all
indebtedness, obligations and liabilities, present or future, absolute or contingent, matured or
not, at any time owing by such Second Lien Obligor to the Second Lien Creditor or any of them,
or remaining unpaid to the Second Lien Creditors or any of them, under or in connection with the
Second Lien Loan Documents to which such Second Lien Obligor is a party;
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“Second Lien Securities” means:

(i) the floating charge granted by the Chargor in favour of the 2L Term Agent delivered 25
August 2023 in security for the Second Lien Secured Obligations;

(ii) the standard security granted by the Chargor in favour of the 2L Term Agent over the
Property dated 7 and 8 December 2023 with a date of delivery of 13 December 2023
and to be registered in the Land Register of Scotland in security for the Second Lien
Secured Obligations; and

(i) any security granted or to be granted by the Chargor in favour of the 2L Term Agent in
security for the Second Lien Secured Obligations provided (1) that each of the Core RT
Agent and the U.K. Security Agent has consented to the creation of such security or (2)
the security is permitted pursuant to article 2.1(c) of the Intercreditor Agreement;

“U.K. Facility Agreement” means the facilities agreement originally dated 1 May 2020 between,
among others, NFI International Limited as borrower, the U.K. Security Agent and U.K. Facility
Lenders, as amended and restated pursuant to amendment and restatement agreements dated -

23 December 2020, 2 December 2021 29 July 2022 and 29 December 2022 and as amended " .-

_.pursuant to amendment Ietters dated 4 April 2022, 8 June 2022, 29 June 2022, 23 June 2023 .-

and 28 July 2023, as further amended and restated pursuant to an amendment and restatement =~

agreement dated 25 August 2023 and as subsequently amended and/or restated from t|me to
tlme : :

“U K. Facility Finance Documents” has the meamng given to the term "Finance Document" in
. the U.K. Facility Agreement and "U K. Facmty Finance . Document" shaII be construed
K accordlngly,, . . o

. :"U K. Facility Lenders"’ has the meanlng glven to the term "Lender" in the U K Facnllty'
- Agreement; A .
“U.K.. Facility Obllgor” has the meanlng glven to the tefm "Obllgor" in the U K Facrllty‘ -
_ 'Agreement . .

- “U.K. Facility Secured Llabllltles” means aII the liabilities and all other present and future
liabilities and obligations.at any time due, owing or incurred by any U.K. Facility Obligor to any

U.K. Facility Secured .Party-under the UK. Facility Finance Documents, both actual and’

contingent and whether rncurred solely or Jomtly and as principal or surety or |n any other\
. capacity; . .

- “U.K. Facility Secured Partles” has the meaning glven to the term "Secured” Partles" in the' '
U.K. Facility Agreement; and, :

“U.K. Facility Securities” means:

0 the fioating charge granted by the Chargor in favour of the U.K. Security Agent dellvered
19 February 2021 in security for the U.K. Facility Secured Liabilities;

(i) the standard security granted by the Chargor in favour of the U.K. Security Agent over.
the Property dated 31 January 2023 and registered in the Land Register of Scotland on
3 February 2023 in security forthe U.K. Facility Secured Liabilities;

(iii) the floating charge granted by the Chargor in favour of the U.K. Security Agent as
security agent for the Séecured Parties (as defined in the U.K. Facility Agreement)
delivered 25 August 2023 in security for the U.K. Facility Secured Liabilities;

(iv) the floating charge granted by the Chargor in favour of the U.K. Security Agent as
security agent for the UK Existing Secured Parties (as defined in the U.K. Facility
Agreement) delivered 25 August 2023 in security for the U.K. Facility Secured Liabilities;

(v) the standard security granted by the Chargor in favour of the U.K. Security Agent over
the Property delivered 25 August 2023 and registered in the Land Register of Scotland
on 6 September 2023 in security for the U.K. Facility Secured Liabilities; and

(vi) any security granted or to be granted by the Chargor in favour of the U.K. Security Agent
in security for the U.K. Facility Secured Liabilities provided that the Core RT Agent has
consented to the creation of such security.
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Execution Version

Shopherd and Wedderbuin LLP
9 Haymarket Square

Edinburgh

EM3 8FY

DX 551970 Edinburgh 53

T +44 (0)131 228 9900

F +44 (0)131 228 1222
shepwedd.com

E

SHEPHERD+ WEDDERBURN

. RANK!NG AGREEMENT
| petween . -
L . The Bank of Nova Scotia (as Core RT Agent) :
. HSBC Corporate Trustee Company (UK) lelted (as U K
I Secunty Agent)
e Computershare Trhst Company of Canada (as 2L Term
-.Agent) : ,
| and’
, ,Alex‘ander_,pennis_ Limited

1 Decemher 2023

We herc hy ceilify that, save for mat "

erial redacted
pursuant 1o s.59G of the Companies Act 20086,
this is a true copy of the original

Signed:.x2. A/J«M’/ Welled. .. lLF°

Date: /g ..... Q_e_g_g_e:t_ AC/ Z OZ 3

For and on behalf of Shepgerd and Wedderbarm;LP -

e s ————————
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RANKING AGREEMENT

PARTIES

M

THE BANK OF NOVA SCOTIA, a Canadian chartered bank with an institution number 002
having its business address at 40 Temperance Street, 6% Floor, Toronto, Ontario Canada M5H
0B4 (as security trustee for the Core RT Lenders (as defined below)) (the "Core RT Agent").

(2) HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED, a company incorporated in
England and Wales (Company Number 06447555) and having its registered office at Level 14,
8 Canada Square, London, E14 5HQ (as agent for and on behalf of itself and the Secured
Parties (as defined in the U.K. Facility Agreement (defined below)) (the "U.K. _Secority Agent”).
(3)  COMPUTERSHARE TRUST COMPANY OF CANADA, a Canadian trust company having its
- business address at 100 University Ave., 8th Floor, Toronto, Ontario, M5J 2Y1 (as seounty .
.. trustee for the Second Lien Credrtors) (the “2L Term Agent"). -
{4) ' "ALEXANDER DENNIS LIMITED a company incorporated under- the Compames Acts
- (Company Number SC268016), having its registered ofﬁce atg Central Boulevard, Larbert
" United Kngdom FK5 4RU (the “Chargor”). . . : o
‘ AGREED TERMS
1. Def‘ mt|ons and |nterpretat|on -
1.1 Inthis Agreement: B ‘

"Assets".means the whole of the property (including uncalled wprtal) whlch IS or may be from »
time to time oompnsed in the Chargor's property and undertaking. ‘

"Core RT Credit Agreement” means the amended and restated credit agreement (amendmg
and-restating a.credit agreement dated as of October'25, 2018 and as amended by a first
amending agreement made as of August 2, 2019, a second amendmg agreement made as of
April 23,2020, a third amending agreement made as of December 23, 2020, a fourth amending

- agreement made as of December 2, 2021, a fith amending agreement made as of July 29,

2022, a sixth amendmg agreement made as of December 29, 2022, a seventh amending
agreement made as of 28 July 2023) dated as of 25 August 2023, among, inter alios, NFl.Group’
Inc. and New Flyer Holdings, Inc., as borrowers, the Core RT Agent and the Core. RT Lendersv
party thereto'and as further amended modified, supplemented or replaced from trme to time.
"Core RT Creditor” means ‘the Core RT Agent, the Core RT Lenders, and any affiliate of a
Core RT Lender, in each case, in their capacity as creditors of one or more Core RT Obhgors
pursuant to any of the Core RT Guaranteed Documents. ‘
“Core RT Guaranteed Documents" has the meamng glven to the term "Guaranteed
Doouments in the Core RT Credit Agreement.

"Core RT Lenders" has the meaning given to the term "Lender' in the Core RT Credlt
Agreement.

" "Core RT Oblugof' has the meaning given to the term "Obllgor“ in the Core RT. Credrt

Agreement.
“Core RT Secured Obllgatlons means all indebtedness, obligations and liabilities, present or

future, absolute or contingent, matured or not, at any time owing by the Core RT Obligors to

the Core RT Creditors or any of them or remaining unpaid to the Core RT Creditors or any of
them under or in connection with the Core RT Guaranteed Documents.

"Core RT Securities" means:

0] the fioating charge granted by the Chargor in favour of the Core RT Agent delivered
19 February 2021 in security for the Core RT Secured Obligations;
i) the standard security granted by the Chargor in favour of the Core RT Agent over the

Property delivered 31 January 2023 and registered in the Land Register of Scotland
on 3 February 2023 in security for the Core RT Secured Obligations;

(i) the standard security granted by the Chargor in favour of the Core RT Agent over the
Property delivered 25 August 2023 and registered in the Land Register of Scotland
on 6 September 2023 in security for the Core RT Secured Obligations;
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2

(iv) the floating charge granted by the Chargor in favour of the Core RT Agent delivered
25 August 2023 in security for the Core RT Secured Obligations; and
) any security granted or to be granted by the Chargor in favour of the Core RT Agent

in security for the Core RT Secured Obligations provided that the U.K. Security Agent
has consented to the creation of such security.
“Intercreditor Agreement’ means the intercreditor agreement dated 25 August 2023 among,
inter alios, the Core RT Agent, HSBC Bank plc, the U.K. Secunty Agent, the 2L Term Agent
the Borrowers and each Core RT Obligor.
"Party means a party to this Agreement.

: "Preferenhal Payments” means payments to which a preference attaches in terms of Sectlons
. 59,175 and 386.0of the lnsolvency Act 1986.

. “Property” means together (One) ALL and WHOLE the. sub)ects known as 9 Central
Boulevard, Central Park, Larbert, FK5 4RU registered in the Land Register of Scotland under
‘Title Number STG32615; and’ (Two) ALL and WHOLE the subjects at Bellsdyke Road,
" . Stenhouse, Larbert regrstered in the Land Register of Scotland under Title Number STG75772

"Second Lien Credit Agreement" means the credit agreement dated 25 August 2023 among, i

" inter alios, NFI Group Inc. (as Canadlan Borrower) and New.Flyer Holdings, Inc. (the U.S.
: Borrower) (collectively, the Borrowers) the 2L..Term Agent as administrative agent and
collateral agent and the Second Lien Lenders party - thereto, as amended modlﬁed
‘supplemented or replaced from time to time.

“Second Lien Creditor” means the 2L Term Agent, the Second Llen Lenders and any affiliate -
of a Second: Lien Lender, in each case in their capacity as creditors of éne or more- Second :
L:en Obligors pursuant to any of the Second Lien Loan Documents.

! "Second Lien Lender".has the meaning given to the’ term “Lender” j in the Seoond Lien. Credrt
. Agreement, and “Second Llen Lenders” shall be construed accordlngty : :

" ““Second Lien Loan Documents has the meamng glven to the term Loan Documents |n the -

" -Second.Lien Credit Agreement.

“Second Lien Obhgors has the meaning grven to the term “Obligors® in the Second Lien '
’Credrt Agreement

- *Second Lien Secured Obligations® means aII mdebtedness obligations and Ilabllmes .
‘present and future, absolute or contingent, matured or not, at any time owing by the Second
Lien Obligors to the Second Lien Creditors or any of them or remaining unpaid to the Second

. -Lien Creditors or any of them under or in.connection with the Second Lien Loan Documents
- and Second Lien. Secured Obllgatrons of a particular Second Lien Obligor shall mean all
indebtedness; obligations and liabilities, present or future, absolute or contingent, maturéd or

_ not, at any time owing by such Second Lien Obligor to the Second Lien Creditor or any of them,
or remaining unpald to the Second Lien Creditors or any of them, under or in connection with
the Second Lien Loan Documents to which such Second Lien Obhgor isa party.

“Second Lien Securities® means:

E () - the floating charge granted by the Chargor in favour of the 2L Term Agent delivered
: " .25 August 2023 in security for the Second Lien Secured Obligations; =
(i) '~ .the standard security granted by the Chargor in favour of the 2L Term Agent over the

Property dated on or around the date of this Agreement and to be registered in the
Land Register of Scotland in security for the Second Lien Secured Obligations; and

(iii) any security granted or to be granted by the Chargor in favour of the 2L Term Agent
in security for the Second Lien Secured Obligations provided (1) that each of the Core
RT Agent and the U.K. Security Agent has consented to the creation of such security
or (2) the security is permitted pursuant to article 2.1(c) of the Intercreditor Agreement.

"Secured Parties” means the Core RT Creditors, the Second Lien Creditors and the U.K.

Facility Secured Parties.

“Securities" means the Core RT Securities, the Second Lien Securities and the U.K. Facility

Securities.

"U.K. Facility Agreement" means the facilities agreement originally dated 1 May 2020

between, among others, NFI| International Limited as borrower, the U.K. Security Agent and

U.K. Facility Lenders, as amended and restated pursuant to amendment and restatement

agreements dated 23 December 2020, 2 December 2021, 29 July 2022 and 29 December 2022
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3

and as amended pursuant to amendment letters dated 4 April 2022, 8 June 2022, 29 June
2022, 23 June 2023 and 28 July 2023, as further amended and restated pursuant to an
amendment and restatement agreement dated 25 August 2023 and as subsequently amended
and/or restated from time to time.

"U.K. Facility Finance Document" has the meaning given to the term "Finance Document” in
the U.K Facility Agreement, and "U.K. Facility Finance Documents" shall be construed
accordingly.

"U.K. Facility Lenders" has the meaning given to the term "Lender" in the U. K Facility
Agreement '

"U.K. Facility Obhgor” has the meaning grven to the term "Obhgor" in the UK. Facility
Agreement.

'U.K. Facility Secured Liabilities” means all the liabilities and all other present and future

' habrlrtles and obligations at any time due, owing or incurred by any UK. Facility Obligor to any -
u. K. .Facility 'Secured Party under the U.K. Facility Finance Documents, both .actual and
contlngent and whether incurred solely or Jomtly and as pnncrpal or surety or ln any other .

' ‘capacity. -

"U.K. Facrlrty Secured Parties” has the meaning’ grven to the term “Secured Pames“ 'rn the
u. K ‘Facility Agreement. ) . .
*U.K. Facility Securities" means: o
0] -the floating . charge granted by the Chargor in favour of the U K Secunty Agent
o delivered 19 February 2021 in security for the U.K.‘Facility Secured Lrabllrtles ;
(ii): ‘the standard security granted by the Chargor in favour of the U.K. Secunty Agerit over'
.. the Property dated 31 January 2023 and registered in the Land Register of Scotland
on 3 February . 2023 in security for the U.K. Facility Secured Lrabrlmes o
@iy the floating charge granted by the Chargor in favour of the U.K. Securlty Agent as ’
security agent for the Secured Parties (as defined in.the UK Facrlrty ‘Agreement)
. delivered 25 August 2023 in security for the U.K_‘Facility Secured Liabilities;

(iv) . ‘the floating charge granted by the Chargor in favour of the UK. Security Agent as:

security agent for the UK Existing Secured Parties (as defined in the U. K. Facility
“‘Agreement) dellvered 25 August 2023 in secunty for the U.K. Facility Secured
" Liabilities;
V) - the standard securrty granted by the Chargor in favour of the UK. Secunty Agent over
- the Property- delivered 25 August 2023 and registered in the Land Register of Scotland
. "on 6 September 2023 in security for the U. K. Facrllty Secured Liabilities; and
(vi)  any security granted or to be granted by the Chargor in favour of the U.K. Security
Agent in security for the U.K. Facility Secured Liabilities provrded that the Core RT
: Agent has consented to the creation of such security. . ‘
Unless a contrary indication appears, a reference in this Agreement to:

(a) " the Core RT Agent, the U.K. Security Agent, the 2L Term Agent, the Chargor or any f
other person shall be construed so as to include its successors in tltle, permltted
assrgnees and permitted transferees;

‘(b) . any agreement or instrument is a reference to that agreement or mstrument as

amended, novated, supplemented, extended or restated; and
(c) a provision of law is a reference to that provision as amended or re-enacted.

Capitalised terms defined in the Core RT Credit Agreement, the U.K. Facility Agreement and/or
the Second Lien Credit Agreement (as relevant) have the same rneanlng in this Agreement
unless expressly defined in this Agreement. .

Clause headings are for ease of reference only.

This Agreement supersedes the (a) ranking agreement entered into between the Core RT
Agent, the U.K. Security Agent and the Chargor dated 27, 30 and 31 January 2023 and having
an effective date of 31 January 2023 and (b) the ranking agreement entered into between the
Core RT Agent, the U.K. Security Agent and the Chargor dated 21 and 22 August 2023 and
having an effective date of 25 August 2023.

B1318.4-04 1006674021 6 ZAS




2. Ranking . :

2.1 The Core RT Agent, the U.K. Security Agent, the 2L Term Agent and the Chargor agree that
the Core RT Securities, the U.K. Facility Securities and the Second Lien Securities shall rank
in the following order of priority:

@) first, the Core RT Securities and the U.K. Facility Securities shall rank and secure
: the Core RT Secured Obligations and the U.K. Facility' Secured Liabilities pari passu
and without preference between them (and for the avoidance of doubt, the fixed
security (or fixed charges) shall rank in pnonty to the ﬂoatrng secunty (or fioating
. charges)); then :
(b), -+ .second, the Second Lren Securities shall rank and secure the Second Lren Secured
S Obligations. .
22 . .The ‘ranking and pnonty set out in Clause 21 shall take effect notwrthstandlng any of the
C . followmg ‘
" (a):  the nature of the securities created by the Core RT- Secuntres the U K Facllrty
' Securities and the Second tien Securities. and the dates ‘of executron perfectron or
. registration of them; -
.(b) - - any provision. contained in any of the Secuntres .
(c) - the date or dates on which sums have been or may be’ advanced or become due,
- owing or payable under the Core RT Securities, the U K. Facility Securities and the
. Second Lien Securities, respectrvely
o @ " any fluctuation from time to time in the amounts secured by the Core RT Secuntres
’ "+ the U.K. Facility Securities or the Second Lren Securities' including any reduction of
those amounts to nll
(e) _the exustence of any credrt balance on any current or other account of the’ Chargor
S with the Core RT Agent; - . . . o
® “the appountment of a liquidator, admmrstratlve recelver recelver admrnrstrator or’
-‘other similar officer in respect of the Chargor or over all or any part of the Assets;
(9 . the granting of time or any other indulgence to the Chargor or any other person or the
L A release, compounding or otherwise dealrng wrth the. Chargor or any other person;
:(h) = the taking, variation, compromise, renewal or release of, or refusal or neglect to
. perfect or enforce any rights or remedies against the Chargor or any other person by
; either the Core RT Agent, the U.K. Security Agent or the 2L Term Agent; or
" - the provisions of Section 13 of the Conveyancing and Feudal Reform (Scotland) Act
: 1970, Sections 464 and 466 of the Companies Act 1985 or any other rule of law which
mlght operate to the contrary. . .

3 Security Continuing -

3.1 The Securities shall rank as provided in this Agreement as contrnumg securities for repayment’ ‘
of the amounts owing to each Secured Party from time to time by the Chargor or by any person

. _or company whose obligations to the Secured Partles are guaranteed by the Chargor (as

. - relevant). .

3.1: . The Parties agree that they shall apply the provisions of article 3 3 (Appllcabon of Proceeds) of
the Intercreditor Agreement in the distribution of proceeds arising from a voluntary sale of the
Property or the Assets (or any part of them) by the Chargor.

4. Miscellaneous

The Securities are hereby varied and this Agreement, so far as affecting the Securities shall be
construed and receive effect as a variation within the meaning of section 16 of the Conveyancing and
Feudal Reform (Scotland) Act 1870 and as an Instrument of Alteration within the meaning of section
466 of the Companies Act 1985.
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5. Preferential Payments

The ranking provisions in this Agreement shall not prejudice the rights of the Core RT Agent or the U.K.
Security Agent to receive Preferential Payments provided that any Preferential Payments payable shall
not be counted towards repayment of the Core RT Secured Obligations and/or the U.K. Facility Secured
Liabilities (as relevant) for the purposes of calculating the extent of any pnonty to which the Core RT
Agent or the U.K. Security Agent is entitied under Clause 2.

6; Consent .
6.1 The Core RT Agent, the U.K. Security Agent and the 2L Term Agent consent to the grant by
the Chargor of the Securities granted on or before the effective date of this Agreement.

: 6.2 For the avoidance of doubt, this Clause 6 (Consenf) does not extend to any Securities granted
after the eﬁectlve date of this Agreement .

7. - Partial Invalidity

If; at any time, any provision of this Agreement is or becomes |Ilegal invalid or unenforceable in any
respéct under any law of any jurisdiction, ‘neither the legality, validity or enforceablllty of the remaining
provisions nor the legality, validity or enforceability of that provnsxon under the law of any other
Junsdnctlon will in any way be affected or lmpalred .

8. Remedles and Warvers

No failure to exercise, nor any delay in exercising, on the part of any party to this Agreement -any right
or remedy under this ‘Agreement shall operate as a waiver, nor shall any single or partial exercise of
any right or remedy prevent any further or other.exercise or the exercise of “any other right or remedy
The rights and remedies provided in this Agreement are cumulatjve and not exclusive of any rights or
remedies provided by law. .

-, _‘ . Notices.

Any communicationto be made under or in connection wrth this Agreement shall be made in accordance
with clause 6.8 (Not:ces) of the Intercreditor Agreement.

10. Govemlng Law -

- This Agreement and any non-contractual obhgatlons ansmg out of or m oonnectton wrth rt are govemed
by Scots’ Iaw . . . :

‘ 11..  Jurisdiction

11.1  The courts of Scotland have exclusrve ]unsdlctron to settle any dispute arising out of or in
: - - connection with this Agreement (including a dispute relating to the existence or validity of this
" Agreement or any non-contractual obligation arising out of or in connection with thxs Agreement)
(a “Dispute”).. '
‘11.2  The Parties agree that the courts of Scotland are theé most appropnate and convement courts
: 1o settle Disputes and accordingly no Party will argue to the contrary.

12.  Counterparts, Delivery and Effective Date
121 Counterparts

This Agreement may be executed in any number of counterparts and by each of the parties on
separate counterparts.

12.2  Delivery
Where executed in counterparts:

(a) this Agreement will not take effect until each of the counterparts has been delivered;

(b) each counterpart will be held as undelivered until the Parties agree a date on which
the counterparts are to be treated as delivered; and

(c) the date of delivery may be inserted in the testing clause in the space provided for

the date of delivery.
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13. Consent to Registration

The Parties consent to the registration of this Agreément for preservation.

IN WITNESS WHEREOF these presents consisting 6f this and the preceding ﬁve'p'ages are executed

as follows and, where executed in counterpart, are deliveredon __| 3 Oecem.ﬁ?er

" The Core RT Agent
SUBSCRIBED for and on behalf of
“THE BANK OF NOVA SCOTIA

. s Toronto - - _ (place) i

: on :.'_._D;ecembgr 6,“2023‘ . ;(.aa‘e)-' B

by, Rob King, Managing Director -

. .Apghoﬁsed‘SighatOr'y (Pr)‘h{Namé). Authorised Signatory (Signature) =

; _‘.be'fore this witness: '

 {kgess (Signature)
Jason Robert McMurtrie - : A .. 4
" Witness (Print Name) - : ST L

.Witness Addres’s .

" Address: 40" Temperance Street, 6th Floor,
Toronto, Ontario Canada M5H 0B4 -
Attention: Director and Head of Agenc

rox I »
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The Chargor
SUBSCRIBED for and on behalf of
ALEXANDER DENNIS LIMITED

at G IFF;\IOCk , GiASEGoJ (place) -
' dn %"Z-,Z%‘

l(d,a'te) R

e *’y M(CHAEL_ &Ewn«a

[‘ Dlrector (Pnnt Name)

Withess | Slgnature)

J&:@uél.wg Smswﬁa

thess (Pnnt Name)

" Witness Addfgés' :

o Address; clo New Flyer Industries Canada ute -
A711 Kernaghan * Avenue, Wnnlpeg. Manltoba
“Canada R2C 374

- Attention: Chief Flnancial Officer

- Fox I
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The U.K. Security Agent

SUBSCRIBED for and on behalf of

HSBC CORPORATE TRUSTEE COMPANY
(UK) LIMITED as Security Agent

atﬂ%ﬂiﬁ% - (p;ace)
é\-QCQL»va’ (ZOB (date)

by IR Charlotte Davidson
o Authorised Slgnatory

i Authonsed Slgnatory (Pnnt Name) -

befdré this witness: -

. Witness (Si ;
L :Pm; L>Q ( 0 V\&) l 0 ""\5
thess (Pnnt Name) ‘
."'\Mtn.es's Addreas o ‘
HSBC Bank Plc. |
—8-Canada-Square -
.London

- -Address Level 14, 8 Canada Square, London
E14 5HQ

' .Attentlon. Issuer Service's Trustee Administration
Fax:,
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o Authonsed Slgnatory (Pnnt Name)

The 2L Term Agent

SUBSCRIBED for and on behalf of

COMPUTERSHARE TRUST COMPANY OF
CANADA as security trustee for the Second Lien
Creditors

at T’D/‘D(V\B| DQ ___(place)
on DLCU\/\\o&,./ 1 _:20:1% (dla.te)

>%'\D(\c& Hd{ym \4;:@1/\

- Witness (S/gna ure)

e Zoe

- Wltn‘ess (Print Nq/me)

: .Witness Address

Address: Computershare Trust Company- of *
" Canada, 100 University Avenue, 8m Floor_ '

.Toronto Ontario M5J 2Y1-

. Attention: General Manager, Corporate ’Trust_ '

Department
" .Fax:
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

Company number: 268016

Charge code: SC26 801 6 0022

| hereby certify that particulars of an instrument of alteration dated 13th
December 2023 were delivered pursuant to section 466 of the Companies
Act 1985 on 20th December 2023 .

The instrument relates to a charge created on 19th February 2021 by

ALEXANDER DENNIS LIMITED in favour of THE BANK OF NOVA
SCOTIA (AS ADMINISTRATIVE AGENT).

Given at Companies House, Edinburgh on 22nd December 2023

X . ®
g F R seom ™
THE OFFICIAL SEAL OF THE

Companies House



