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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number
(Address overleaf - Note 5) FoooressTeeon

' | i | SC268016

Lo LA __J

Name of company

* Alexander Dennis Limited (the "Company")

Date of creation of the charge (note 1)

19 February 2021

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

Bond and Floating Charge

Names of the persons entitled to the charge

HSBC Corporate Trustee Company (UK) Limited as U.K. Security Agent (as defined in the Paper
Apart)

Short particulars of all the property charged

The whole of the property, assets and undertaking (including uncalled capital) from time to time of the
Company.

Presenter’s name address and For official use (02/06)
reference (if any): Charges Section Post_room

DLA Piper Scotland LLP ' \ W
Collins House 1 ,
Rutland Square |
Edinburgh EH1 2AA
Ref: 85771/120449 : *ACIUR1E3*
A36 21/12/2023 #98 ‘

COMPANIES HOUSE )

THURSDAY




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 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

N/A

Short particulars of any property released from the fioating charge

N/A

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

N/A

Please do not
write in
this margin

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

Page 2



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
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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 wiite in

this margin
Please complete
legibly, preferably
in black type, or
bold block lettering
A
(v,

Signed N Date Mr’ﬂ— i Zj

On behalf ot{eempanyd{chargee]

Notes

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

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

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4. A certified copy must be signed by or on behalf of the person giving the certification and where this is a body
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 HSBC Corporate Trustee Company (UK) Limited
created on 19 February 2021 and registered at Companies House on 23 February 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 Parties (as
defined in the U.K. Facility Agreement) (the "U.K. Security 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 security
trustee for the Second Lien Creditors) (the "2L Term Agent").

4. ALEXANDER DENNIS LIMITED, a company incorporated under the Companies Acts (Company
Number SC268016), having its registered office at 9 Central Boulevard, Larbert, United Kingdom,
FK5 4RU (the "Chargor").

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

11 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:

(a) 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 priority to the floating security (or floating charges));
then

(b) second, the Second Lien Securities shall 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, inter alios, NFI 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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“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:

0] 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;

(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 L.and 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;

(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

(v) 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. Security 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
registered in the Land Register of Scotland under Title Number STG75772;

“Second Lien Credit Agreement” means the credit agreement dated 25 August 2023, among,
inter alios, NFI Group Inc. (as Canadian Borrower) and New Fiyer Holdings, Inc. (the U.S.
Borrower) (collectively, the Borrowers), the 2L Term Agent, as administrative agent and coliateral
agent and the Second Lien 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 affiliate
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;

B1318.4-04 1007588506 2 CDC



“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 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 Documents” has the meaning given to the term "Finance Document" in
the U.K. Facility Agreement, and "U.K. Facility Finance Document" 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 Obligor” has the meaning given to the term "Obligor" in the U.K. Facility
Agreement;

“U.K. Facility Secured Liabilities” means all 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 U.K. Facility Finance Documents, both actual and
contingent and whether incurred solely or jointly and as principal or surety or in any other
capacity;

"U.K. Facility Secured Parties" haé the meaning given to the term "Secured Parties" in the U.K.
Facility Agreement; and

“U.K. Facility Securities” means:

0] the floating charge granted by the Chargor in favour of the U.K. Security Agent delivered
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 for the 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 Secured 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

Shepherd and Wedderburn LLP
9 Haymarket Square

Edinburgh

EH3 BFY

DX 5§51970 Edinburgh 53

T +44 (0)131 228 9300

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

|+

SHEPHERD+ WEODDERBURN

RANKING AGREEMENT

between

The Bank ot ‘Nova Scotua (as Core RT Agent)
HSBC Corporate Trustee Company (UK) lelted (as U K

Secunty Agent) .
Computershare Trust Company of Canada (as 2L Term -
Agent) . : : .

and : .

Alexander ‘Den_nis Limited

13 'Oe(:e)n,)er 2023 :

We t herehy cm'lfy that, save for material redacted
pursuant (2 s ¥59G of the Companies Act 2006,
this is a true copy of the original

Signed: 5[-&"&/’/ ...... L/@c/oé( //'.é(/
Date: /69' pec.g,mée./ 2023

For and on behalf of Sheph\erd and Wedderburn LLP
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RANKING AGREEMENT

PARTIES

(1

o)

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) LIMIT.ED, 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. Security Agent”).
COMPUTERSHARE TRUST COMPANY OF CANADA, a Canadian trust company having its
business address at 100 University Ave., 8th Floor, Toronto, Ontario, MSJ 2Y1 (as secunty
‘ - trustee for the Second Lien Creditors) (the "2L Term Agent") ,
@) ALEXANDER DENNIS LIMITED, a company mcorporated under the Compames Acts
(Compary Number SC268016), having its reglstered office at 9 Central Boulevard, Larbert
. AUnrted lGngdom FKS5 4RU (the Chargor") - . .
AGREED TERMS | o
1. Definitions and Interpretatlon '
In this Agreement

"Assets" means the- whole of the property (mcludlng uncalled capital) whlch is or may be frofm’

" time to tlme comprised in the Chargor's property and undertaking.

"Core RT Credit Agreement" means the amended and restated credlt agreement (amendmg

-and restating a credit agreement-dated as of October 25, 2018 and.as amended by a first

amending ‘agreeimient made as of August 2, 2019 a second amendlng agreement made as of

' Apnl 23, 2020, a third amending agreement made as of December 23, 2020, a fourth amendnng

agreement made as of December 2, 2021; a fifth amendmg 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, inter alios, NF| Group

Inc. and New Flyer Holdings, Inc., as borrowers, the Core RT Agent and the Core RT Lenders

B party thereto and as further amended, modrﬁed supplemented or replaced from time 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
pursuarit to any of the Core RT Guaranteed Documents.

- "Core RT Guaranteed Documents' has the meaning glven to the term "Guaranteed
" Documents” in the Core RT Credit Agreement. :

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

- "Core RT Obligor" has the meamng given to the term "Obllgor" in the Core RT Credit

Agreement.

“Core RT Secured Obligations" means all |ndebtedness obllgatlons and llabrlmes 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:

X0) 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;

(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;

B1318.4-04 1006674021 6 ZAS




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. Security Agent, the 2L Term Agent,
the Borrowers and each Core RT Obligor.

- “Party” means a party to this Agreement.

“Preferential Payments” means payments to which a preference attaches in terms of Sectrons
59, 175 and 386 of the Insolvency Act 1986.

“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 regrstered in the Land Reglster of Scotland under Title Number STG75772.

"*Second Lien Credit Agreement” means the credit agreement dated 25 August 2023, among,
inter ‘alios, NFI Group Inc. (as Canadian Bomrower) and New Flyer Holdings, Inc. (the U.S.
Borrower) (oollectlvely the -Borrowers), the 2L Term Agent, as administrative agent and
collateral agent and the Second Lien Lenders party thereto as amended modified,

: supplemented or replaced from time to time.

- “Second Lien Creditor” means the 2L Term Agent, the Second Lren Lenders, and any affiliate
of a Second Lien Lender, in each ¢ase 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” i in the Second Lién Credrt .
o Agreement, and *Second Lien Lenders shall be construed accordingly.

“Second Lien Loan Documents® has the meamng glven to the terrn “Loan Documents in the
Second Lien Credit Agreement.

" “Second Lien Obligors® has the meamng given to the term “Obllgors in the Seoond Lien
Credit Agreement.

“Second Lien Secured Obligations™ means all mdebtedness 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 fémaining 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 contmgent matured or
‘not, at any time owing by such Second Lien Obhgorto 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 Obllgor isa par‘ty

“Second Lien Securities” means:

0] -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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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 Obligor” has t.he meaning g|ven to the term’ "Obhgor" in the U.K. Facility
Agreement.

"U.K. Facility Secured Llabllmes“ means all the liabilities and all other present and future
liabilities and obligations at any time due, owmg orincurred by any U.K. Facility Obligor to any

. U.K: Facility Secured Party under-the U. K. Facility Finance .Documents; both actual and

contingent and whether incurred solely or ;orntly and as: pnncrpal or surety or in any other

" capacity.

"U.K. Facility Secured Parties" has the meamng glven to the term “Secured Partles in the
U.K. Facility Agreement. ' :

"U.K. Faclllty Securities” means:

_(i)“ the ﬂoatlng charge granted by the Chargor in“favour of the U.K: Secunty Agent

delivered 19 February 2021 in secunty for the U K. Facility Secured Liabilities;

‘(wib : the standard security’ granted by the Chargor i |n favour of the U.K. Security Agent over

. the'Property dated 31 January 2023 and reglstered in the Land Reglster of Scotland
. on 3 February 2023in secunty for the U.K. Fac:lrty Secured Liabilitie's;

oGy the ﬂoatmg charge granted by the Chargor in favour of the UK.’ Security Agent as

. security agent for the Secured Parties (as defi hed in the U.K. Facility Agreement)
-, delivered 25 August 2023 in secunty for the U.K. Facrlrty ‘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. Secunty Agent over
. the Property delivered 25 August 2023 and registered in the Land Register of Scotland
s on 6 September 2023 i in security for the U.K. Faclhty 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 UK. Facility Secured Liabilities provnded 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

other person shall be construed so as to mclude its successors in title, permitted
ass:gnees 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 -provisipn 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 meaning 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.
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2. Ranking

21 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 foliowing order of priority:

(a) 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 pan passu
and without preference between them (and for the avoidance of doubt, the fixed
security (or fixed charges) shall rank in pnonty to the floating security (or floating
charges)); then

- (b) second, the Second Lien Secuntles shall rank and secure the Second Lien Secured
' Obligations.
2.2 The ranking and pnonty set out in Clause 2.1 shall take eﬁect notwrthstandmg any of the
.. following:

. (@) . ~ the nature of the securrtres created by the Core RT Secuntres the U.K. Facility
- - Securities and the Second Lien Secuntres and the dates of executlon perfeotlon or

‘ ) : regrstratron of them;

' (b) . any provision contarned in any of the Secunttes ) , .
() - the date or dates on which surns have been of may be advanced or become due,
owing or payable under the Core RT Securities, the U K. Facnlrty Secuntles and the
- " Second Lien Securities, respectively; :
(d)-  _any fluctuation from time to time in the amounts seoured by the Core RT Secuntres
‘ -the U.K. Facility Secuntres or the Second Lien Secuntres mcludnng any reduction of
~ those amounts to ml . :
(e) the existence of any “credit balance on any current or other aocount of the Chargor
o . ‘with the Core RT Agent, A : :
_'(f)» .-the appointment of a liquidator, admlnlstratrve receiver, receiver, administrator or
- . other similar officer in respect of the Chargor or over all or any part of the Asséts;
(9) the granting of time or any other indulgence to the Chargor or any other person or the
. .release, compounding or otherwise dealing with the Chargor or any other person;
-(h) - the taking, variation, compromrse 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 Companres Act 1985 or any other rule of law whlch
might operate to the contrary -

. Secunty Contlnumg ) :
3.1 The Securities shall rank as provided in this Agreement as continuing 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 Partres 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 1970 and as an Instrument of Alteration within the meaning of section
466 of the Companies Act 1985.

B81318.4-04 1006674021 6 ZAS



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 priority to which the Core RT
Agent or the U.K. Security Agent is entitled 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 grantéd
after the effective date of this Agreement.

7. . Partlal Invalidity

_If, at any time, any provision of this Agreement is or becomés lllegal invalid or unenforceable in any
- respect.under any law of any jurisdiction, neither the legality, validity or enforceability of the remaining
‘provisions nor the legality, validity or enforceability of-that prov:snon under the law of any other
) Junsdlctlon will in any way be affected or lmpalred

'8, . Remedies and Waivers

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 opérate 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 prowded in this Agreement are cumulatnve and not exclusive of any nghts or
remedies provided by law.

g, Notices

_Any communication to be made under orin connection with this Agreement shall be madein accordance '
‘with clause 6.8 (Nobces) of the Intercredrtor Agreement.

1'0. Govemlng Law

This Agreement and any non-contractual obllganons arising out of or in connectlon with it are govemed
-by Scots law. .

11. ~ Jurisdiction -

11.1 . The courts of Scotland have exclusive junsdlctlon to settle any dlspute arising out of or in
" connection with this Agreement (including. & dispute relating to the existence or validity of this
Agreement or any non-contractual obligation arising out of or in connection wrth this Agreement)
_ (a “Dispute®).
11.2 . The Parties agree that the courts of Scotland are the most appropriate and convenient courts
‘to settle Disputes and accordingly no Party will argue to the contrary.

12.  Counterparts, Delivery and Effective Date
12.1  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 Agreement for preservation.

IN WITNESS WHEREOF these presents consisting of this and the preceding five pages are executed

as follows and, where executed in counterpart, are delivered on 13 ecem ber 2023:
" The Core RT Agent
SUBSCRIBED for and on behalf of
THE BANK OF NOVA SCOTIA
at___ Toronto — (place) '~
. on _ December 6,2'023 : _ (da;e) o

B ?’,Y'.ARd,b King, Managing Director

" Authorised Signatory (Print Name) :  Authorised Signatory (Signature)

B before this witness:

" Jason Robert McMu'rtrié: .

“Witness (Print Name) -~ - . o _ Co g

Witness Address

Address: 40 Temperance Street, 'Ggh Floor, o
. Toronto, Ontario Canada MSH 0B4

Attention: Director and Head of Agency

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

at G RO, GIASEOL (place) . -
on 3‘!2_!2%' (date)?:'

Y MicHAEL &Ewm

‘ 'Dlrector (Pnnt Name)

. Director (Signature)

" 'Wntness (S/gnature)

Jﬁupu ELINE - &Eoma

thess (Print Name)

' . “"Witness ‘Address

_-.Address: clo New Flyer IndUstries Canada ULC .
- 711 “Kernaghan Avenue anpeg. Manntoba -
Canada R2C 3T4 .
‘Attention: Chief Financial Officer
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The U.K. Security Agent
SUBSCRIBED for and on behalf of

HSBC CORPORATE TRUSTEE COMPANY
" (UK) LIMITED as Security Agent

atﬁlZQ«OO\—O"v ~ | (p;ace)
é\‘\ecanapgnr 20 13 (oate)

by . Charlotte Davidson
L Authorised Signatory

. Authonsed Srgnatory (Pnnt Name) .

before this witness: :

Wrtness (Sigh e)

:Pm;w (am fowms

_ thess (Pnnt Name)

\.I\IitnessAdqre.ss,”' ' R .
HSBC Bank Plc -
— 8 Canaéa—Square
. v 7. London o
Address Level 14, 8 Canada Square London

E14 5HQ

Attention: Issuer Serwces Trustee Admlnlstratlon
Fax:
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The 2L Term Agent

SUBSCRIBED for and on behalf of

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

at TC)(DN\’G,‘ OQ __ .(place)

on WX ceonbe ']‘ :20’1%__ (date)

iy;\af\c\ \'{ e/\fme KOC,\/\

Authornsed Sugnatory (PnntName) .‘ . . _Authorised Signatory (Signatu're)_' )

. Witne ness (Slgna urey

M T

_Wltnes.s(PnntNa(me) L S

Witness Address

Address: - Computersh'are" Trust Cbmbar& of
Canada, 100 University Avenue 8"‘ Floor,
Toronto, Ontario MSJ 2Y1 .

Attention: General Manager Corporate fTrust
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 0019

| 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 21st December 2023 .

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

by ALEXANDER DENNIS LIMITED in favour of HSBC CORPORATE
TRUSTEE COMPANY (UK) LIMITED AS SECURITY TRUSTEE FOR THE
SECURED PARTIES (AS DEFINED IN THE FACILITY AGREEMENT
DEFINED IN THE INSTRUMENT EVIDENCING THE CHARGE
ACCOMPANYING THIS FORM MRO1)..

Given at Companies House, Edinburgh on 28th December 2023

#) =
R scom ™
THE OFFICIAL SEAL OF THE

Companies House



