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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
(Address overleaf - Note 5) TR

Lol _1_1_3-_}
Name of company

Company number

§C195923

* Loch Duart Limited

Date of creation of the charge (note 1)

12 June 2020

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

been aitered (nowe 1

Bond and Floating Charge

Namaes of the persons entitlad to the charge

Eksportkreditt Norge AS

Short particulars of all the property charged

See Paper Apart 1

Presenter's name address and For official use (02/06)
reference (if any): Chargas Sectiqg | DAt snnm
EKS/3000/2/MMiller
Bumess Paull LLP %
50 Lothian Road a
i o
Edinburgh 2 *SG8X21ND*
EH3 SV B scT 09/07/2020 #76
COMPANIES HOUSE




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

Please do not
See Paper Apart 2 write in
this margin

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

Date(s) of execution of the instrument of alteration

See Paper Apart 3

A statement of the provisions, if any, imposed by the instrumnent 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 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 provigions, if any, imposaed by the instrument of altoration varying or othorwiso regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Plgase do not
wiite in See Paper Apart 4
this margin

Piease compleie
legibly, preferably
in biack type, or
boid block lettering
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Continuation of the statement of the provisions, if any, imposed by the instrument of aiteration varying or otherwise Plaase do not

regulating the crder of the ranking of the fioating charge in relation to fixed securities or to other floating charges m:.’s“’ rr:’;:g.-' n
Ploase compiete
lagibly, preferably
in biack lype, or
bold biock lettering

Signed __ - Ti e Date 8 July 2020

On behalfot feempany] [chargee](]

Notes

1. A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case rmay 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. Acertified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered 1o 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: Cornpanies 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 466 (Scotland) in respect of Loch Duart
Limited (the “Company”)

Company Number: SC195923

Save as otherwise provided herein, words and expressions defined in the attached letter have the same
meaning when used in this Paper Apart.

“Instrument of Alteration” means the Scots law ranking consent letter dated 10 and 11 June 2020 and
delivered on 15 June 2020 among the Company HIF, HEF, the Lender and EKS.

Paper Apart 1

the whole of the property (including uncalled capital) which is or may be from time to time while the
bond and floating charge is in force comprised in the property and undertaking of the Company under
exception of any (i) stocks and shares owned by the Company from time to time and (ii) heritable,
frechold and leasehold property owned by the Company from time to time;

Paper Apart2

Executed as follows:

The Company, Floor 3 1 West Regent Street, Glasgow, Scotland, G2 1RW;

HSBC Invoice Finance (UK) Limited, 21 Famcombe Road, Worthing, West Sussex BN11 2BW
(“HIF”);

HSBC Equipment Finance (UK) Limited, 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ
(“HEF")

HSBC UK Bank ple, 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ (the “Lender”)
Eksportkreditt Norge AS, Heyerdahis Gate 1, PO Box 1315 Vika, 0112 Oslo, Norway ("EKS").
Paper Apart 3

the Company — 11 June 2020

EKS — 10 June 2020

the Lender and HIF — 10 June 2020

HEF — 10 June 2020

DATE OF DELIVERY - 15 JUNE 2020

Active: 102529287 v 1



Paper Apart 4

Clause 2 of the Instrument of Alteration —

“The ranking provisions contained in Clause 2 of the Ranking Agreement shall continue in full force
and effect save for, in respect of the Property, the Lender, EKS, HIF, HEF and the Client agree that the

sums secured or to be secured by their respective Securities shall rank as follows: -

(i) first, the standard security over the Property to be granted by the Client in favour of the Lender
and registered in the Land Register of Scotland on or around the date of this letter, to the extent
of the Lender’s Debt (the “Standard Security”);

(ii) second, the Lender’s Floating Charge to the extent of the Lender’s Debt;

(iii) third, HIF’s Floating Charge to the extent of HIF’s Debt and HEF’s Floating Charge to the
extent of HEF’s Debt shall rank pati passu and the amounts due shall be payable pro rata to
HIF and HEF according to the proportion which the amount due to each of them on the date of
distribution bears to the aggregate of such amounts; and

(iv) fourth, the EKS All Assets Floating Charge to the extent of the EKS Debt.”

Active: 102529287 v 1



SR -

‘_“:‘"7":'.. % N A L
LENEMO-MI- IMPUNTLATERSITL]

FILE COPY

CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 195923
CHARGE CODE SC19 5923 0018

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 15 JUNE 2020 WERE DELIVERED

- PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 9 JULY 2020

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 12
JUNE 2020

BY LOCH DUART LIMITED

IN FAVOUR OF
EKSPORTKREDITT NORGE AS

GIVEN AT COMPANIES HOUSE, EDINBURGH 10 JULY 2020

THE OFFICIAL SEAL OF THE

Companies House REGISTRAR OF COMPANIES




Save for material redacted

pursuant to sB59G of the
EDINBURGH Companies Act 2006
CERTIFIED A TRUE COPY
To: HSBC UK Bank plc R

1 Centenary Square % “Tim

Birmingham

United Kingdom

B11HQ

(*Lender”}

£ 20
pated: 1D JUNE 2020 1 EDNBLLG

CoOMPESING ELECT RO WAL
DELVERED COMTeRPORT Ca A%D
Dear Sirs, WIH e AAGE oNnwWHEH
OTHER cowmeesd
Loch Duart Limited (Company Number $C195923) (the “Client”) Have RE Y SUBSSCRIEED

(IN THE FIRST PLACE) ALL and WHOLE the subjects known as and forming Site A, 4 Blairnaparc
Road, Dingwail Business Park, Dingwall, V15 9XD and 6 Blaimaparc Road, Dingwall Business Park,
Dingwall, IV15 9XD, being the whole subjects registered in the Land Register of Scotland under
Title Number RO$13730; (IN THE SECOND PLACE) ALL and WHOLE the subjects at Dingwall
Business Park, Dingwall, being the whole subjects registered in the Land Register of Scotland
under Title Number ROS13738; (IN THE THIRD PLACE) ALL and WHOLE the subjects known as and
forming 7A and 7B, Inchrory Drive, Dingwall Business Park, Dingwall, being the whole subjects
registered In the Land Register of Scotland under Tile Numbar ROS14184; and (IN THE FOURTH
PLACE) ALL and WHOLE the subjects known as and forming Unit 2, Strath View, Dingwall Business
Park, Dingwall, IVt 9XD, being the whole subjects ragistered in the Land Register of Scottand
under Title Number RO511846 (the "Property”)

Wae rafer to (i) the joan facility made or to be madse available by Eksporticreditt Norge AS, a company having
its registered office at Heyerdzhls Gate 1, PO Box 1315 Vika, 0112 Oslo, Norway (‘EKS”) to the Client on
or around the date of this letter which is to be secured by {1} a floating charge over the EKS Assets only
and (2) a floating charge over the whote assets and undertaking of the Client, each to be granted by the
Client in favour of the EKS on or around the date hereof ("EKS’s Floating Charges”) (i) facllities made
available by HSBC Invoice Finance {UK) Limited ("HIF") to the Client secured by a floating charge over the
whole assets and undertaking of the Client dated 6 December 1299 (the “HIF Floating Charge"); and (iii)
faciliies made available by HSBC Equipment Finance (UK) Limited ("HEF") to the Client secured by a
floating charge over the whole assets and undertaking of the Cilent dated 2 March 2010 (the "HEF
Floating Charge”).

Woe hereby agree that:

1. This lefter is to be read in conjunction with the ranking agreement dated on or around the date
hereof between EKS, HIF, HEF, the tender and the Cliant (the "Ranking Agreement’) a copy of
which is annexed hereto and the terms of which (inciuding the definitions) are incorporated herein,

2. The ranking provisions contained in Clause 2 of the Ranking Agreement shall continue in full force
and effect save for, in respect of the Propery, the Lender, EKS, HIF, HEF and the Client agree
that the sums secured or to be secured by their respective Securities shall rank as follows: -

{i) first, the standard security over the Property to be granted by the Client in favour of the Lender
and registered in the Land Register of Scotland on or araund the date of this letter, to the extent of
the Lender's Debt {the “Standard Security™};

(i}) second, the Lender's Floating Charge to the extent of the Lender's Debt,

47355823v5



2

(il third, HIF's Floating Charge to the extent of HIF's Debt and HEF's Floating Charge to the
extant of HEF's Debt shall rank pari passu and the amounts due shall be payable pro rata to HIF
and HEF according to the proportion which the amount due to each of them on the date of
distribution bears to the aggregate of such amounts,; and

h T

s X

N - . -
() fourth, the EKS All Assets Floating Charge to the extent of‘the'glags Debt.

EKS, HIF and HEF hereby consent to the grant of the Standard Security by the Client in favour of
the Lender.

in 5o far as necessary to give effect to the provisions of this letter, EKS's Floating Charges, the
HIF Floating Charge and the HEF Floating Charge are hereby varied and this letter shall constitute
an instrument of alteration for the purposes of section 466 of the Companias Act 1985.

5. Save for clause 2 above, all provisions of the Ranking Agreement shall remain in force.

6. This letter may be executed in any number of counterparts and has the same effect as if each of
the signatures on the counterparts were on a single copy of this letter. Whare executed in
counterparts, this letter shall be deemed to be delivered for the purposes of the Legal Whitings
(Counterparts and Delivery) (Scotland) Act 2015 on the date set out on page 1 of this letter.

The terms of this letter shall be legally binding and shall be govemed by Scots law. Please acknowiedge
your agreement to the above in the terms stated below.

AL s s Fon B, LA .

Dikkctor
For'and on he of Eksportkreditt Norge AS

Witness

Diractor name (print) Witness name (prinf)

JOSTEIN DJUPVIK (arf&dclMSgazft?ﬂ
Senior Vice President 0 dS‘f 0&‘ ! ‘ NﬁrWﬂy__ .....

Place of sighing

...... 1 035%42'0@

Date of signing



Authorised Signatory Witness
HSBC Invoice Finance {UK) Limited

RveMAZD  CoBM=T Lo DekeiC

Authorised Signatory name (print) Witness name (print)

FAUNCIMAE, RoAD .

OO ATHU MG

e UG

Place of signing

Moléel 102z

Date of signing

Authorised Signatory Witness
HSBC Equipment Finance (UK} Limited

Autharised Signatory name (print) Witness name (print)

Place of signing
Date of signing

We hereby agree to the above

Aﬂiﬁafi.ééa'éiﬁﬁéﬁ}y""mm""m" o
For and on behalf of HSBC UK Bank plc

Authorised Signatory name (print} Witness name {print)

Witness address

Piace of signing

Date of signing



Authorised Signatory
HSBC Invoice Finance (UK} Limited

Authorised Signatory name (print)

Authorised Swgnatory
HSBC Equipment Finance (UK) Limited

S ndAnss.

Authorised Signatory name (prim)

SUSAN JAMMES

We hereby agree to the above

Authorised Signatory
For and on behalf of HSBC UK Bank pic

Authorised Signatory name {print)

Witness address

1.9, SN STREET
Place of signing

Date of signing

Date of signing



Authorised Signatory
HSBC Invoice Finance (UK) Limited

Authorised Signatory name {print)

Authorised Signatory
HSBC Equipment Finance (UK) Limited

Authorisad Signatory name {print)

We hereby agree to the above

.Aumonsea signatery e
For and on behalf of HSBC UK Bank pic

Mignais.. L 18T ACLLECL
Authorised Signatory name {print}

Witness

Witness name {print)

Witness atddress

Pace of signing

Date of signing

Witnases

Witness name (print}

Witness address

Place of signing

Date of signing

LoLeyn ALPERT

Witness name (print)
) Winrea e

Y (AR T A L 2
Witness address

tecer
Place of signing

1 Teng rorp
Date of signing




We hereby agree to the abave,

Lty

For and on behalf of Loch Duart Limited

Director name (print)

Witness

Witness address

Place of signing

L TTONE 00,

Date of signing



This is the Ranking Agreement referred to in the foregoing
letter of consent among HSBC Invoice Finance (UK) Limited,
HSBC UK Bank PLC, HSBC Equipment Finance (UK)

Limited, Eksportkreditt Norge AS and Loch Duart Limited
EXECUTION .

Ranking Agreement

among

Loch Duart Limited

HSBC Invoice Finance (UK) Limited
HSBC Equipment Finance (UK) Limited
Eksportireditt Norge AS

and

HSBC UK Bank Plc

i i e et



For the purposes of the Legal Writings (Counterparts and Delivery) (Scotiand) Act 201§, this
Ranking Agresment is delivered on | 5 'JL\(\Q, 2020

n

@

&)

4

(5)

RANKING AGREEMENT
among

Loch Duart Limited (registered in Scotland number SC195923) and having its registered office
at Floor 3 1 West Regent Street, Glasgow, Scotland, G2 1RW (the “Client™);

HSBC Invoice Finance (UK} Limited (registered in England number 758657) and having its
registered office at 21 Farncombe Road, Worthing, West Sussex BN11 28BW ("HIF");

HSBC Equipment Finance (UK) Limited (registered in England number 1503727) and having
its registered office at 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ ("HEF"}

HSBC UK Bank pic (registered in England number 09928412) and having its registered office
at 1 Centenary Square, Birmingham, United Kingdom, 81 1HQ (the "Lander"), and

Eksportkreditt Norge AS, a company having its registered office st Hayerdahls Gate 1, PO Box
1316 Vika, 0112 Oslo, Norway ("EKS").

Meaning of certain words

1.

in this Agreement:

(a) “Asssis” means the whole of the property, (including uncalled capital) which is or may
be from time to time comprised in the property and undertaking of the Client (including,
without fimitation, the EKS Assets),

{b) *Business Day” means a day on which banks are generally open for business in London;
(c) *Debt’ is as dafined in the Dabt Purchase Agreement,

(d) “Debt Purchase Agreement” means the agresment for the purchase of debts dated 07
Dacember 18989 and made hetween (1) the Client and (2) HIF pursuant to which HIF
has agreed to make certain receivables purchase facilities available to the Client;

(e) “Disposal’ means a sale, lease, licence, transfer, loan or other disposal by a person of
any asset, undertaking or business (whether by a voluntary or involuntary single
transaction or series of transactions);

ey "EKS Ali Assets Floating Charge” means the floating charge granted by the Client in
favour of EKS over the Assets on or around the date hareof in security for EKS's Debt;

(g) "EKS Assets” means those assets listed in the schedule to the EKS Floating Charge
granted by the Client in favour of EKS aver only the EKS Assets on or around the date
hereof;

{h) “EKS’s Debt" means all present and future obligations and liabilities of the Client to EKS,
whether actual, contingent, sole, joint and/or several or ctherwise, including, without
prejudice to the foregoing generality, all obligations to indemnify EKS;

() "EKS's Floating Charges" means (1) the floating charge over the EKS Assets only
granted by the Clent in favour of EKS on or around the date of herecf in security for
EKS's Debt and (2) the EKS All Assets Flpating Charge,;

) “Equipment Finance Agreement” means any agreement {including any hire-purchase)
entered into between HEF and the Client;

Active! 101802077 v 2
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"Equipment Finance Assets” means the plant, equipment, vehicles or other assets
acquired or hired by or leased to the Client pursuant to any Equipment Finance
Agreement but exciuding any HEF Excluded Assets, together with:

()] the proceeds of any Disposal of any such plant, eguipment, vehicies or other
assets; and

(i) the procesds of any insurance claim under any insurance maintained by the
Client in reapact of any such plant, equipment, vehicle or other assets;

"HEF Excluded Assets” means plant, aquipment, vehicles or other assets where legal
titie to such plant, equipment, vehicles or other assets has passed to the Client pursuant
to the relevant Equipment Finance Agreement;

*HEF's Debt” means all monies and liabilities which now are or shall at any lime
heraafter be due, owing or incumed in whatscever manner to HEF by the Client, whether
actually or contingenily solely or jointly and whether as principal or surety including {as
weil after as before any demand made or decres or judgement obtained) interest,
dlscount, commission and other lawful charges and expenses compuied and
compounded from time to time in accordance with the terms agreed betwean the Client
and HEF relating thereto (if any) and in the absence of any such agreed terms computed
and compounded from time to time according to the then current practice of HEF;

*HEF's Floating Charge" means the floating charge granted by the Client in favour of
HEF over the Assets dated 2nd March 2010 in security for HEF's Debt;

"HIF's Debt" means all monias and fiabliitias which now are or shall at any time hereafter
be dus, owing or incurrad in whatsosver mannar to HiF by the Cliant, whether actuaily
or contingently solely or jointly and whethar as principal or surety including (as well after
as befors any demand made or decree or judgement obtained) interest, discount,
commission and other lawful charges and axpenses computed and compounded from
time to time in accordance with the tarms agresd between the Client and HIF relating
thereto {if any) and in the absence of any such agreed terms computed and
compounded from time to time according to the then current practice of HiF;

"HIF's Floating Charge" means the fluating charge granted by the Client in favour of HIF
over the Assets dated 5th Decemnber 1999 in security for HIF's Debt;

‘Lender's Debt* means all monies and liabilities which shall from time to time (and
whather on or at any time after demand) be due, owing or incurred in whatscever
manner to the Lender by the Client, whether actuslly or contingently, solely or jointly
and whether as principal, guarantor, cautioner or surety inciuding any monies and
liabilities of the Client to a third parly which have baen assigned or novated to or
otherwise vested in the Lender, and including any Hability for any further advances or
credit made or to be made {at the time of this Agreement or in the future) by the Lender
ardd any interest, discount, commission and other lawful charges or axpenses which the
Lender mey in the course of its business charge or Incur in respect of any of those
matters or for keeping the Client's account, and so that interest shall be computed and
compounded according to the Lender's usual rates and practice as well after as before
any demand made or decree obtained;

“Lender's Floating Charge” means the floating charge granted by the Client in favour of
HSBC Bank plc over the Assets dated 13th November 1989 in security for the Lender's
Debt (with effact from 01 July 2018, the Lender assumed the obligations of HSBC Bank
plc in respect of the Lender's Debt and the Lender's Floating Charge, pursuant to the
statutory Ring-Fencing Transfer Scheme under Part VI of the Financial Services and
Markets Act 2000);

"Party” means a party to this Agreement;

“Repaying Creditor” has the meaning given to that ferm in Clause 10 (b) (if) of this
Agreement;




{w) *Securities” means EKS's Floating Charges, HIF's Floating Charge, HEF's Floating
Charge and the Lender’s Floating Charge; and

) “Standstill Period" has the mesaning given to that term in Clause 10 (a) (i) of this
Agreement.

Ranking

2

EKS, HIF, HEF, the Lender and the Cliant agree that the sums secured or to be secured by the
Securities shall rank as follows:

(a) in respact of the Debts (to the extent that the Debts form part of the Assets) and the
proceeds of sale of the Debts:

0]
(i)
(iii)
(v

first, HIF's Floating Charge to the extent of HIF's Debt; then

second, the Lender's Floating Charge to the axtent of the Lender's Dabt; then
third, HEF's Floating Charge to the extent of the HEF Dabt; then

fourth, the EKS All Assets Floating Charge to the extent of the EKS Debt;

(:)] in respect of the Equipment Finance Assets:

@i}

()
(iil)
(v)

first, HEF's Floating Charge to the extent of HEF's Debt; then

second, the Lender's Floating Charge to the extent of the Lender's Debt; then
third, HIF's Floating Charge to the extent of the HIF Debt; then

fourth, the EKS All Assetls Floating Charge to the extent of the EKS Debt;

(c) in respect of the EKS Assels:

)
(i)
(Hi)

first, EKS's Floating Charges to the extent of EKS's Debt; then
second, the Lender's Floating Charge to the extent of the Lender's Debt, then

third, HIF's Floating Charge and HEF's Floating Charge shall rank pari passu
and the amounts due shall be payable pro rata to HIF and HEF according to the
proportion which the amount due to each of them on the date of distribution
bears to the aggregate of such amounts; then

(d) in respect of the remainder of the Assets:

0
(i)

(i)

first, the Lender's Floating Charge to the extent of the Lender's Debt, then

second, HIF's Ficating Charge and HEF's Floating Charge shall rank pari passu
and the amounts due shall be payable pro rata to HIF and HEF according to the
proportion which the amount due to each of them on the date of distribution
baars to the aggregate of such amounts; then

third, the EKS All Assets Floating Charge to the extent of the EKS Debt,

The ranking and priority set out in Clause 2 above shail take effect notwithstanding any of the

following:

{a) the nature of the securities created by EKS's Floating Charges, HIF's Floating Charge,
HEF's Floating Charge, the Lender's Floating Charge and the dates of execution and
registration of them;

(b) any provision contained in the Securities;



(c)

(d)

(e}

{n
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the date or dates on which monies have been or may be advanced or become due,
owing or payable to:

{i) HIF, in respect of HIF's Dabt;

{ii) HEF, in respect of HEF's Debt;

(i) the Lender, in respect of the Lender's Debt; and
(v} EKS, in respect of EKS's Debt;

any fluctuation from time fo time in the amounts secured by EKS’s Floating Charges,
HIF's Floating Charge, HEF's Floating Charge or the Lender's Floating Charge including
any reduction of those amounts to nil;

the existence of any credit balance on sny current or other account of the Client with
the Lander;

the appointment of a liquidator, administrative recelver, receiver, administrator or cther
similar officer in respact of the Client or over all or any part of the Assels;

the granting of time or any other indulgence to the Client or any other person or the
releass, compounding or otherwise dealing with the Client or any other person;

the taking, variation, compromise, renewal or release of, or rafusal or naglect to perfect
or enforce any rights or remedies against the Client or any other person by any of EKS,
HIF, HEF or the Lender; or

the pravisions of Sections 464 and 468 of the Companies Act 1985 or any other rule of
taw which might operate to tha contrary.

4, Any claim by a preferential creditor or creditors shall be mat.

0] out of Assats (other than the Debts (to the extent that the Debts form pant of the
Assets) or Equipment Finance Assels); then

(i only if such Assets are insufficient to cover such preferential claims, out of the
Debts or Equipment Finance Assets.

5. For the avoidance of doubt, this Agreement supersedes any previous agreement, whether
writien or oral, axpress or implied, betwean the parties fo it (or any of them) in reiation to the
subject matter of this Agresment.

Insurance proceeds

6. In the event of any monies being received under any insurance covering any of the Assels

charged under the Securities, such monies shall (subject to the rights of prior charge holders, if
any) be applied in replacing, restoring or reinstating the Assets destroyed damaged or lost
unless each of HIF, HEF and the Lender and, only if such monies relate to any of the EKS
Assets, EKS, otherwise direct in writing.

Security continuing

7. The Securitias shall rank as provided in this Agreament as continuing securities for repayment,
payment or performance (as the case may be) of EKS's Debt, HIF's Debt, HEF's Debt and the

Lender's Debt (as appropriate).
Agreement
8. If a receiver or liquidator or administrator of tha Client regards this Agreement as failing to bind

him or her in tha distribution of the proceeds of sale of any assets of the Client (and in as far as
the refusal of the receiver or liquidator or administrator to be bound by this Agresmant causes



prejudice to EKS, HIF, HEF or the Lender), EKS, HIF, HEF and the Lender will compensate
each other to the extent to which It has benefited as a result of this refusat.

Negative pledge

8. The Client shall not grant any further fixed or floating charges over all or any of its Assels
including its heritable, real or leasehold property without the prior written consent of EKS, HIF,
HEF and the Lender.

Enforcement
10.
{a) If:

()] any of HiF, HEF or the Lender wishes to appoint a recelver of the Assets
or an administrator in respect of the Client, HIF, HEF and the Lender
shall (i) to the extent possible given the circumstances at the relevant
time, use reasonable endeavours to notify EKS of such wish and (i)
consult together with a view to agresing upon a suitable person to be
appointed as receiver or administralor, provided always that such
agreements o notify and to consult will not prejudice the right of HIF,
HEF or the Lender to appoint a receiver or administrator under HIF's
Floating Charge, HEF's Floating Charge or the Lender's Fioating
Charge without priar notification or consultation in case of need; or

(i) EKS wishes to appacint a receiver of the EKS Assets or an administrator
in respact of the Client it shall give notice of ils intention to HIF, HEF
and the Lender (the "Notice”). EKS shall only be entitled to appoint a
receiver or administrator following axpiry of a standstill period of three
calendar months (the “Standstil Perlod”), such standstill period
commencing on the date of the Notice.

(b) At any time during the Standstill Period:

{i} EKS may with the consent of HIF, HEF and the Lender, having
consulted together with a view to agreeing upon a suitable person to be
appointed as receiver or administrator, appoint a recaiver of the EKS
Assets or an administrator in respect of the Client, such consent not to
be unreasonably withheld.

(i) HIF, HEF or the Lender may, following receipt of the Notice under
clause 10(a)(ii}, take whatever action each deems, in its absolute
discretion, appropriate in respect of HIF's Debt, HEF's Debt and the
Lender’'s Debt,

(i) Any of HIF, HEF and the Lender may repay all (but not part) of EKS’s
Debt {HIF, HEF or the Lender as applicable in their capacity as having
made such a debt repayment being referred to for the remainder of this
Clause as the "Repaying Creditor”). Foliowing any such repayment of
EKS's Dabt, the Repaying Creditor shall to the extent of the repayment
made be subrogated to the rights of EKS to EKS's Debt and EKS's
Fleating Charges.

Authority to release information

H. During the continuance of each of the Sacurities, EKS, HIF, HEF and the Lender may disclose
to each other information concerning the Client and its affairs in such manner and to such extent
as EKS, HIF, HEF and the Lender may wish and the Client consents to such disclosure.

Consent




12 The Lender consents to the Client entering into:

0] the Debt Purchase Agreement and to the sale, factoring and discounting of {or other
dealing by the Client with) Debts in tarms of the Debt Purchase Agreement; and

(it} any Equipmant Finance Agreement.

13. EKS, HIF, HEF and the Lander consent to the grant by the Client of the Securities and EKS,
HIF, HEF and the Lender (as applicable) consent to the creation of EKS's Debt.

Variations

14, EKS's Floating Charges, HIF's Floating Charge, HEF's Floating Charge and the Lender's
Floating Charge are varied lo the extent specified in this Agresment and this Agreement shall
be construed and recelve effect as an instrument of alteration within the meaning of Section 486
of the Companies Act 1985.

Transfer of rights

15. EKS shall not assign or transfer the benefit of EKS's Floating Charges, HIF shall not assign or
transfer the benefit of HIF's Floating Charge, HEF shall not assign or transfer the benefit of
HEF'’s Floating Charge and the Lender shall not assign or transfer the benefit of the Lender's
Ficating Charge unless the assignee or transferee first agrees in writing with EKS, HIF, HEF
and/or the Lender, as the case may be, to ba bound by the provisions of this Agreement.

Noticas

16. Any communication to be made under or in connection with this Agreemant shall be made in
writing and, unless otherwise stated, may be made by fax or letter.

17. The addrass and fax number (and the department or officer, if any, for whose attention the

communication is to be made) of each Party for any communication io be made under or in
cennection with this Agreement is:

(a) in the case of the Client:

0] its registered office or any place of business or activity of the Client last known
to EKS, HIF, HEF or the Lender (as applicable);

(i} the fax number of the Client last known to EKS, HIF, HEF or the Lender (as
applicable);

®) in the case of HIF:

(i HSBC Invoice Finance (UK) Limited
Securities Department
21 Famcombe Road
Worthing
West Sussex
BN11 2BW

(ii} email: giancariolanny@hsbc.com

in sach case, marked for the attention of The Securities Team;
{c) in the case of HEF:

{0 HSBC Equipment Finance (UK) Limited
1 Centenary Square
Birmingham
United Kingdom
B1 1HQ



ii) amall: scsef@hsbe.com
in aach case, marked for the attention of The Securities Team;

{d) in the case of the Lender:

)] HSBC UK Bank plc

HS8BC UK BANK PLC
First Floor

141 Bothwei! Street
Glasgow

G2 7TEQ

(ii) email: grant.bett@hsbc.com
in each case, marked for the attention of The Securities Team;
{e) in the casa of EKS:
{1} Eksportkreditt Norge AS
PO Box 1315 Vika
0112 Oslo
Norway
i)  +47 2231 3501
in each case, maried for the aftention of The Directors,

or any substitute address, fax number or department or officer as the Party may nolify to the other
Parties by not less than five Business Days’ notice.

18. Any communication made by EKS, HiF, HEF or the Lender to the Client or by the Client fo EKS,
HIF, HEF or the Lender under or in connection with this Agreement will only be effective:

{(a) if by way of fax, when received in legible form; or

(b) if by way cof Istter, whan it has been jeft at the relevant address or five Business Days
after being deposited in the post postage prepaid in an envelope addressed teo it at that
address.

18. Any communication made to HIF, HEF or the Lender wili only be effective when actually
received by HIF, HEF or the Lender (as applicable) and then only if it is expressly marked for
the attention of the department or officer specified in Clause 17 above (or any substitute
department or officer as HIF, HEF or the Lender shall specify for this purposs).

Superssssion

20, ‘The parties to this Agreement agree that, with effect from the date of delivery of this Agreement,
this Agreement supersedes the provisions of the ranking agreements dated 26 and 28
November 2013, 2, 4 and 12 December 2013 and 22 September 2015 entered into among (inter
alla) EKS, HIF, HEF the Lender and the Chent.

Counterparts

21, This Agresment may be executed In any number of counterparts and this has the same effoct
as if the signatures on the counterparts were on a single copy of this Agreement. Where this
Agresment is executed in counterparts:

(a) it shall not take effect until all counterparts have been delivered,



{b) all counterparts shall be held as undelivered for the purposes of The Legal Writings
(Counterparts and Delivery) (Scotland) Act 2015 until the parties agree the date on
which they are to be treated as delivered; and

such dete of delivery shall be insarted in the blank provided for that purpose on page 1 of this
Agreement,

Governing law and Jurisdiction

22, This Agreament will be governad by and construed in accordance with Scots law and sl claims
and disputes (including non-contractuat claims and disputes) arising out of or in connection with
this Agreament, its subject matter, negotiation or formation will be determined in accordance
with Scots law.

23.  EKS, HIF, HEF, the Lender and the Client submit to the non-exclusive jurisdiction of the Scoltish
courts in relation to all claims, disputes, differences or other matters {including non-contractual
claims, disputes, differences or other matters) arising out of or in connection with this
Agresment,

Interpretation
24, In this Agreament:

(@}  the expressions EKS, HIF, HEF, the Lender and the Client include their permitted
Stccessors, assignees and trensferees;

(d anhy reference lo any document of any kind is to that document as amended, vaned
supplemented, novatad, restated or substituted from time to tima; and

(] the headings are used for guidance only.
Consent to Reglstration

25. EKS, HIF, HEF, tha Lander and the Client each consent to the registration of this Agreement for
preservation

IN WITNESS WHEREOF this Agreement consisting of this and the 7 preceding pages is executed in
counterparts as follows and Is delivered for the purposes of the Legal Writings (Gounterparts and
Delivery) (Scotland) Act 2015 on the date set out on page 1 of this Agresment:

_‘“ e LtM'TED—

Signature of Signature of
Dirsctor/sessetaryipuiherieed-sighateryivitness=— ‘Birestoresamisniautharissksighatory/witness

<Simonf &tﬂ !ﬁl gﬁeé! Ims A0 %\f_\\()
Full name of above (print} full name of above (print)

Date of signing

MMWMU __POWROZCA)
Address of witness Place of signing




SUBSCRIBED for and on behaif of
HSBC UK BANK PLC

At {HEFEI g

On ... T HE. 2D
By
Maifer. ST ACPLER Y. Attorney DI &)

{Print Name)
Bafore this witnass:

Witness

(Signature)

{Print Name)
LCAOSRERIR . BOME ) MR G T

Srhiex. Sneeriew S1. . 4B
o= (Address) S

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (LK) LIMITED

................................................ Attorney

(Print Name)
Before this witness:

(Address)

30464355v4



SUBSCRIBED for and on behaif of
HSBC UK BANK PLC

By

et e e e ean e e e e e ATOPRGY
(Print Name)

Before this witness:
(Signature)

(anNa;ne)

(Address)

SUBSCRIBED for and on bebhalf of
HSBC INVOICE FINANCE (UK) LIMITED

At IO AT
on..lél2eae
By

Q\C—HAED JGodirare Atlorney

{Print Name)
Reform this witnese-

(Signature)
A2 Degerass
FT’.‘.‘ . T?Tf ’ FAmcempBe— (260D

(Address)

30464355v4

TR PRVUUOTPRURTPORRRPRPRRY Y (e 4 ) |-}
{Signature)

_Mtomey

{Signature}



10

SUBSCRIBED for and on hehalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

on. D) o} RO

V2griatare)

{Print Name)

Befare this witnesc-

e Altorney

(Signature)
M. 3 RawRone
J('Sfrga "Z?r-: mume S77

{Address)

SUBSCRIBED for and on behalf of
EXSPORTKRED!ITT NORGE AS

............................................. oo Altorney (Sugnaturej
{Print Name)
Before this witness:

veeiennn..JWVitness
{Signature)

(Prthame)

30484355v4

reeerrennAltomey
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) UMITED

By
DU SR OROIOONY - - | -
... Aftorney {Signature)

Before this witness.

{Print Name)

SUBSCRIBED for and on bshaif of
EXSPORTKREDITT NORGE AS

qumwo)‘fAnomey (Srmturej “U

{Sh

m‘[m [IWM
(Print Name) (1,1 fdy e gm‘o 30
e Norm

{Address)

HSBC UK Bank plc

HSBC Invoice Finance (UK) Limited
HSBC Equipment Finance (UK) Limited

Eksportkreditt Norge AS

30464355v4
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

....Attornsy

et e sae s ere e see e soeen O (Signawre)
{Print Name) e (Sig )
Before this witness:

SUBSCRIBED for and on behalf of
EKSPORTKREDITT NORGE AS

Rnﬁwjiﬁh wdvmra) \

(Signi

ure)

m_mf“

0054 el L’orLWy J

(Address)

Loch Duart Limited
HSBC UK Bank plc -
HSBC Invoice Finance (UK) Limited __£_—"

HSBC Equipment Finance {UK) Limited
Eksportkreditt Norge AS

30464355w4
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

At ...
By

....Aftornay

e ... Aftorney (Signature)
{Print Name)
Before this witness:

....Witnhess
{Signature)

(anName)
(Address)

SUBSCRIBED for and on behalf of
EKSPORTKREDITT NORGE AS

At O"‘fgt"’\}v AL L

By

Prityare),

4

... Attornay
\

(aFnawre) ’

J

(-'-"9“
Fotn Lo
(Prthame) 0,{ ﬁdf [{T\ Ifj{.f{) SO
0454 (o ot iy ...

(Address)

Loch Duart Limited

onG e T e
HSBC Invoice Finance (UK) Limited

HSBC Equipment Finance (UK) Limited
Eksportkreditt Norge AS

30464355v4



iQ

SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

By

e e e G ATOIREY
e e e e e b e s ATOTTIEY {Signature)

(Print Name)

Before this witness:

ettt e ea et e e emneee e WVINESS

{Signature)}

(pr;mName)
(Address)

SUBSCRIBED for and on behalf of
EKSPORTKREDITT NORGE AS

{S‘?nature) ’ : i

(Sigr}gmre)
I

X

(anName) IR A AL

£y et gy
V.\"i,i—?.’f..;w’dé’x.!.

{Address)

&
o T

Loch Duart Limited
HSBC UK Bank pic
HSBC invoice Finance (UK) Limited ____

HSBC Equipment Finance (UK} Limited _ .
Ekspartkreditt Norge AS

30454355v4
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SUBSCRIBED for and on bahaif of
HSBC EQUIPMENT FINANCE (UK) LIMITED

....Attormey
Attorney {Signature)

.....................................................

{Print Name)
Before this withess:

(Slqnatm‘e) ......................................
i Namay T

SUBSCRIBED for and on behalf of
EKSPORTKREDITT NORGE AS

...Attorney

... Attorney

wr‘awml }k_ \j

Pr ),

....\Withess
s

m? (i,
{Print Name) (0;1( /J[pf{ wg f}ﬂt( 30
0454 o Mot ugny .

{Address)

Loch Duart Limited

HSBC UK Bank plc
HSBC Invoice Finance (UK) Limited

HSBC Equipment Finance (UK) Limited -~
Eksportkreditt Norge AS -

30464355v4



