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Name of company

* M.E.G. Renewables Limited (SC232635) {the "Company")

with registered office at Caledonia House 5 Inchinnan Drive, Inchinnan, Renfrew, Scotland, PA4 9AF

Date of creation of the charge {note 1)

14 February 2003

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

Floating Charge

Names of the persons entitled to the charge

HSBC Bank plc (now HSBC UK Bank plc by virtue of the Ring-Fencing Transfer Scheme effected
pursuant to Part VI of the Financial Services and Markets Act 2000 and approved by the High Court of
Justice of England and Wales by Court Order (FS-2018-000001})

Short particulars of all the property charged

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 Company

For official use (02/06)
Charges Section

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

Shepherd and Wedderburn LLP
1 Exchange Crescence,
Conference Square, Edinburgh,
EH3 8UL

Ref: M1965.2460-04
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Names, and addresses of the persons who have executed the instrument of alteration (note 2)

See Part 1 of the paper apart Schedule to this Form 466

Jate(s) of execution of the instrument of alieration

12 March 2021

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

‘he company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
loating charge

See Part 2 of the paper apart Schedule to this Form 466

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased
N/A
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

See Part 3 of the paper apart Schedule to this Form 466




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

‘egulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges
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Signed,@ 2% Fok AND od BruALF ¢F  Date 9 April 2021

an behalf of [company] [ch}e.lrge

Hére’iﬁafo AND WEDVERLEN [ p

Notes

A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given. [] delete as
For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

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

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

A certified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be signed by an officer of that body.

The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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This is the paper apart schedule referred to in the foregoing Form M466 relative to the Intercreditor
Agreement dated 12 March 2021 and entered into between HUK103 Limited, HSBC UK Bank plc
and others

Schedule
Part 1

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

Where a party has executed the instrument of alteration (the "Intercreditor Agreement") in more than

one capacity, each capacity in which such party has executed the Intercreditor Agreement is stated
below:

1 HUK103 Limited as ABL lender {the "ABL Lender");
2 HSBC UK Bank plc as term loan lender {the Term Loan Lender”);
(the parties listed in Paragraphs 1 and 2 above being, together, the “Senior Creditors”)

3 Each of (i) Andrew McGeoch (i) Neil McGeoch and (iii) Olga Jane McGeach (the "Original
Subordinated Creditors” and each an "Original Subordinated Creditor");

4 Mackays Stores Group Limited (company number SC223864) whose registered office is at
Caledonia Heouse, 5 Inchinnan Drive, Inchinnan, Renfrew, PA4 9AF (the “Parent") and in its
capacity as (i) Original Debtor and (i) Intra-Group Lender;

5 M&Co Trading Limited {company number SC862082) whose registered office is at Caledonia
House 5 Inchinnan Drive, Inchinnan, Renfrew, Scotland, PA4 3AF ("Opco”) and in its capacity as
(i) Original Debtor and (ii) Intra-Group Lender;

B Mackay Stores (Holdings) Limited (company number SC054092) whose registered office is at
Caledonia House 5 Inchinnan Drive, Inchinnan, Renfrew, Scotland, PA4 9AF ("Propco"), in its
capacity as (i) Propco, (ii} Original Debtor and (iii} Intra-Group Lender;

7 B.R. & G.J. Twitchett Limited (company number 01119808), whose registered office is at 20
Conduit Place, Paddington, London, W2 1HS, in its capacity as (i) Original Debtor and (ii} Intra-
Group Lender,;

8 G.E. Worthington Limited (company number 01475680), whose registered office is at 20 Conduit
Place, Paddington, London, W21HS, in its capacity as (i) Criginal Debtor and (ii) Intra- Group
Lender;

9 Glenfinglas Hydro Ltd (company number SC500317), whose registered office is at Caledonia

House, 5 Inchinnan Drive, Inchinnan, Renfrew, PA4 9AF, in its capacity as (i) Original Debtor and
(i} Intra-Group Lender;

10 Janpro Ltd (company number SC145340), whose registered office is at Caledonia House, 5
Inchinnan, Drive, Inchinnan, Renfrew, PA4 9AF, in its capacity as {i) Criginal Debtor and (ii) intra-
Group Lender;

11 Laroque Limited {(company number 03818302), whose registered office is at 20 Conduit Place,
Paddington, London, W2 1HS, in its capacity as (i) Original Debtor and (i) Intra-Group Lender;

12 M&Co Services Limited (company number SC862038), whose registered office is at Caledonia
House 5 Inchinnan Drive, Inchinnan, Renfrew, Scotland, PA4 OAF, in its capacity as (i} Original
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Debtor and (ii) Intra-Group Lender,

M.E.G. Renewables Limited (company number 8C232635), whose registered office is at
Caledonia House, 5 Inchinnan, Drive, Inchinnan, Renfrew, PA4 9AF, in its capacity as (i) Original
Debtor and (ii) Intra-Group Lender;

William Mcliroy Swindon Limited (company number 00543328), whose registered office is at 20
Conduit Place, Paddington, London, W21HS, in its capacity as (i) Original Debtor and (ii) Intra-
Group Lender,

(the parties listed in Paragraphs 4 — 14 above being, together, the "Original Debtors” and “Intra-
Group Lenders")

Allan Christopher Martin, Matthew Richard McKimmie, Rebecca Hammeond and 20-20 Trustee
Services Limited (Registered Number 01050578) whose registered office address is at 100 Wood
Street, London, England, EC2V 7AN as trustees of the Mackay Stores Limited Retirement
Benefits Scheme (the "Pension Scheme Trustees").



Schedule
Part 2

A statement of the provisions, If any, imposed by the instrument of alteration prohibiting or
restricting the creation by the company of any fixed security or any other floating charge having,
priority over, or ranking pari passu with the floating charge

1

Prior to the Senior Discharge Date, the Intra-Group Lenders may not take, accept or receive the
benefit of any Security, guarantee, indemnity or other assurance against loss in respect of the
Intra-Group Liabilities unless:

(a) that Security, guarantee, indemnity or other assurance against loss is expressly
permitted by the Senior Facilities Agreements; or

(b) the prior consent of the Senior Creditors is obtained.

Prior to the Senior Discharge Date, no member of the Group may take, accept or receive the
benefit of any Security, guarantee, indemnity or other assurance against loss in respect of the
Propce Liabilities.

The Subordinated Creditors may not take, accept or receive the benefit of any Security, guarantee,
indemnity or other assurance against loss from any member of the Group in respect of any of the
Subordinated Liabilities prior to the Senior Discharge Date unless the prior consent of the Senior
Creditors is nbtained.

Prior to the Senior Discharge Date, the Pension Scheme Trustees may not take, accept or receive
the benefit of any Security, guarantee, indemnity or other assurance against loss from any Debtor
in respect of the Pension Scheme Liabilities other than the Pension Scheme Security Documents
and the Pension Scheme Guarantee, unless the prior consent of the Senior Creditors is obtained.



Schedule
Part 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

1 Subject to the provisions on standstill and enforcement in clause 3.6 (Permitted Enforcement:
Term Loan Lender) of the Intercreditor Agreement: in relation to the Transaction Security granted

by Opco

®

(iv)

)

each of the Parties agrees that for all purposes concerning their respective
pricrities as security over the assets of any member of the Group, the ABL
Security shall rank at all times and for all purposes in priority to the Term Loan
Security regardless of:

the date upon which the ABL Liabilities and the Term Loan Liabilities arose;

the order of registration, recording, notice or execution of the Intercreditor
Agreement, the ABL Security Documents and the Term Loan Security
Documents;

any fiuctuations in the amount of the ABL Liability or any intermediate discharge
of the ABL Liability; and

any amendment or variation to any of the Debt Docuinents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances.

2 For the purposes of the Insolvency Act 1986 (as amended by the Enterprise Act 2002):

(i

(i)

the Term Loan Lender confirms for the benefit of the ABL Lender that the floating
charges created by the ABL Security Documents have priority over the floating
charges created by the Term Loan Security Documents over all Group
Companies {other than the floating charges granted by Propco and B.R. and GJ.
Twitchett Limited in favour of the Term Loan Lender} notwithstanding the date of
creation of such floating charges; and

without prejudice to the priority accorded to the floating charges created by the
ABL Security Documents by paragraph (i) above and insofar as the floating
charges created by the Term Loan Security Documents are prior floating charges
within the meaning of paragraph 15 of schedule B1 to the Insolvency Act 1986,
the Term Loan Lender hereby confirms that it will promptly provide consent upon
the receipt of any notice from the ABL Lender that the ABL Lender may be obliged
to give in accordance with that paragraph to the appointment of an Administrator
by the ABL Lender.

3 Subject to the provisions on standstill and enforcement in clause 3.6 (Permitied Enforcement:
Term Loan Lender) of the Intercreditor Agreement in relation to (i) the Transaction Security
granted by Propco; and (ii) the Security granted in favour of the Term Loan Lender by B.R. and
G.J. Twitchett Limited, in respect of the Cleveley Property (the "Cleveley Security”) and the
floating charge granted in favour of the Term Loan Lender by B.R. and G.J. Twitchett Limited,
each of the Parties agrees that for all purposes concerning their respective priorities as security
over the assets of any member of the Group, the Term Loan Security shall rank at all times and
for all purposes in priority to the ABL Security regardless of:



(i) the date upon which the Term Loan Liabilities or the ABL Liabilities arose;

(ii) the order of registration, recording, notice or execution of the Intercreditor
Agreement, the Term Loan Security Documents, or the ABL Security Documents
and;

{iii) any fluctuations in the amount of the Term Loan Liability or any intermediate

discharge of the Term Loan Liability; and;

{iv) any amendment or variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances.

Subject to the provisions on standstill and enforcement in clause 3.6 (Permitfed Enforcement:
Term Loan [Lender) of the Intercreditor Agreement in relation to the Transaction Security granted
by all Group Companies (other than the Security granted by Propco, the Cleveley Security and
the floating charge granted in favour of the Term Loan Lender by B.R. and G.J. Twitchett Limited)
each of the Parties agrees that for all purposes concerning their respective priorities as security
over the assets of any member of the Group, the ABL Security shall rank at all times and for all
purposes in priority to the Term Loan Security regardless of:

(i) the date upon which the ABL Liabilities or the Term Loan Liabilities arose;

(ii) the order of registration, recording, notice or execution of the Intercreditor
Agreement, the ABL Security Documents and Term Loan Security Documents;

{iii) any fluctuations in the amount of the ABL Liability or any intermediate discharge
of the ABL Liability; and

ii) any amendment cr variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances.

In relation to the Transaction Security granted by all Group Companies, (including in relation to
Propeco, B.R. and G.J. Twitchett Limited and the Cleveley Security, but without prejudice to the
application of proceeds in clause 13 (Application of Proceeds) of the Intercreditor Agreement) the
Pension Scheme Trustees agree with the ABL Lender and the Term Loan Lender that for all
purposes concerning their respective priorities as security over the assets of any member of the
Group, the ABL Security and the Term Loan Security (as ranked between themselves pursuant to
clause 2.1(a), (b), (c) (d) and (e) of the Intercreditor Agreement) shall rank at all times and for all
purposes in priority to the Pension Scheme Security regardless of:

{iy the date upon which the ABL Liabilities, the Term Loan Liabilities or the Pension
Scheme Liabilities arose;

{ii) the order of registration, recording, notice or execution of the Intercreditor
Agreement, the ABL Security Documents, the Term Loan Security Documents
and the Pension Scheme Security Documents;

(iii) any fluctuations in the amount of the ABL Liability, the Term Loan Liability, the
Pension Scheme Liability or any intermediate discharge of the ABL Liability or
the Term Loan Liability; and

(iv) any amendment or variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances



)

(vi)

the Pension Scheme Trustees confirm for the benefit of the Senior Creditors that
the floating charges created by the Senior Security Documents have priority
over the floating charges created by the Pension Scheme Security
notwithstanding the date of creation of such floating charges; and

without prejudice to the priority accorded to the floating charges created by the
Senior Security Documents by clause 2.1(f)(v) of the Intercreditor Agreement
and insofar as the floating charges created by the Pension Scheme Security
Documents are prior floating charges within the meaning of paragraph 15 of
schedule B1 to the Insclvency Act 1986, the Pension Scheme Trustees hereby
confirm that they will promptly provide consent upon the receipt of any notice
from the relevant Senior Creditor that the Senior Creditor may be obliged to give
in accordance with that paragraph to the appointment of an Administrator by the
relevant Senior Creditor.

For additional defined terms please see the Intercreditor Agreement / Instrument of Alteration.
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 232635
CHARGE NO. 1

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 12 MARCH 2021 WERE DELIVERED
PURSUANT TO SECTION 410 OF THE COMPANIES ACT 1985
ON 9 APRIL 2021 |

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 1'4
FEBRUARY 2003

BY M.E.G. RENEWABLES LIMITED

IN FAVOUR OF
HSBC BANK PLC

FOR SECURING ALL SUMS DUE OR TO BECOME DUE

GIVEN AT COMPANIES HOUSE, EDINBURGH 13 APRIL 2021

THE OFFICIAL SEAL OF THE

Companies House REGITRAR OF COMPAMIES




EXECUTION VERSION

C) ADDLESHAW
O GODDARD

Dated 12. Marcn 2021

HUK 103 LIMITED
ABL Lender

HSBC UK BANK PLC
Term Loan Lender

THE INDIVIDUALS LISTED HEREIN AS ORIGINAL SUBORDINATED
CREDITORS

MACKAYS STORES GROUP LIMITED
Parent

M&CO TRADING LIMITED
Opco

MACKAYS STORES (HOLDINGS) LIMITED
Propco

THE COMPANIES LISTED HEREIN AS ORIGINAL DEBTQRS
THE COMPANIES LISTED HEREIN AS INTRA-GROUP LENDERS

THE PENSION SCHEME TRUSTEES

*Certified as a true copy of
the original subject to the
exclusion of personal
information permitted by

We hereby certify that, save for material rddERRCREDITOR Section 859G of the )
pursuant to s.859G of the Companies Act 2088 REEMENT Companies Act 2006
this is a true copy of iginal % g‘L(
Signed: ¢ e INEU L AMPEECL

Lopic 7R

Date: 4. . APFIL: 2021 ] @é
For and on behalf of Shepherd and Wedderburn LLP _@ﬂ{.@!ﬂ)“ Ao st vt

Addleshaw Goddard LLP
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This Agreement is made on

2. (Mxcch 2021

Between

(1) HUK 103 Limited (ABL Lender),

(2) HSBC UK Bank PLC (Term Loan Lender),

(3) The Individuals listed in Schedule 1 as Subordinated Creditors (Original Subordinated
Creditors)

{4) Mackays Stores Group Limited (No. SC223864) (Parent);

(5) M&Co Trading Limited (No. SC662082) (Opco);

(6) Mackays Stores (Holdings) Limited (No. SC054092) (Propco);

{7} The Companies listed in Schedule 2 (Original Debtors) (Original Debtors);

(8) The Companles listed in Schedule 3 (Intra-Group Lenders) {Intra-Group Lenders); and

(9 The Pension Scheme Trustees named on the signing pages as Pension Scheme Trustees.

It is agreed

1 Definitions and Interpretation

1.1 Definitions

in this Agreement:

ABL Acceleration Event means the ABL Lender exarcising any of its rights under clause 23
(Events of Default) of the ABL Facilities Agreement

ABL Facilities Agreement means the faciliies agreement made between the Parent, the
ABL Lender and others dated on or about the date of this Agreement

ABL Discharge Date means the first date on which all ABL Liabilities have been fully and
finally discharged to the satisfaction of the ABL Lender, whether or not as the result of an
enforcement, and the ABL Lender is under no further obligation to provide financial
accommodation to any of the Debtors under the Debt Documents

ABL Facility has the meaning given to the term Facility in the ABL Facilities Agreement

ABL Finance Documents has the meaning given tc the term Finance Documents in the
ABL Facilities Agreement

ABL Liabilities means the Liabilities owed by the Debtors to the ABL Lender under the ABL
Finance Documents

ABL Obligor means an Obligor under and as defined in the ABL Facilities Agreement

ABL Security means the Security created or evidenced or expressed to be created or
evidenced under or pursuant to the ABL Security Documents

INTERCREDITOR (AMENDED) DOGX [10-45757548-8\360852-7] 1



ABL Security Documents means the Transaction Security Documents under and as
defined in the ABL Facilities Agreement

ABL Security Obligor means an Obligor under and as defined in the ABL Facilities
Agreement, which has entarad intn tha ARl Security

Acceleration Event means an ABL Acceleration Event or 2 Term Loan Acceleration Event
Administrator has the meaning given to it in Schedule B4 to the Insolvency Act 1988

Appropriation means the appropriation {(or similar process) of the shares in the capital of a
member of the Group by the Senior Creditors (or any Receiver, Administrator or Delegate)
which is effected (to the extent permitted under the relevant Security Document and applicable
law) by enforcement of the Transaction Security

Approved Panel means any Insclvency Practitioner on (i) the panel of the Term Loan Lender
from time to tirme, or {it) from BDO LLP or Grant Thomton UK LLP

Base Currency means Sterling

Borrowing Liabilities means, in relation to a member of the Group, the liabilities and

obligations (nof being Guarantee Liabilities) it may have as a principal debtor to a Creditor ora

Debtor in respect of Financial Indebtedness arising under the Debt Documents (whether

incurred saolely or jeintly and including, without limitation, liabilities and obligations as a

borrower undet the ABL Finance Documenits, liabilities and obligations as a borrower under ‘
the Term Loan Finance Documents and liabiiities and obligations as a borrower undar the ‘
Subordinated Documents)

Business Day means a day (other than a Saturday or Sunday) on which banks are open for |
general business in London and Edinburgh

Cash Proceeds means:

(a) proceeds of the Security Property which are in the form of cash; and

(b) any cash which is generated by helding. managing, exploiting, collecting, realising or
dispesing of any proceeds of the Security Property which are in the form of Non-Cash
Consideration

Charged Property means all of the assets which from time to time are, or are expressed to
be, the subject of the Transaction Security

Cleveley Property means the property at 23 Victoria Road West, Thornton Cleveley, owned
by B.R and G.J.Twitchatt Limited

Common Assurance means any guarantee, indemnity or other assurance against loss in
respect of any of the Liabilittes, the benefit of which (however conferred) is, to the extent
legally possible, given to all the Senior Creditors in respect of their Liabilities

Common Senior Security means any Senior Security which to the extent legally possible:
(=) is created in favour of the Senior Creditors in respect of their Liabilities; and

(b) which ranks in the order of pricrity contemplated in clause 2 1 (Transaction Security)

INTERCREDITOR (AMENDED) DOCX [10-45757648-81360652-7) 2




Competitive Sales Process means
(@) any auction or cther competitive sales process; and

{b) any enforcement of the Senior Security carried out by way of auction or other
competitive sales process pursuant to requirements of applicable law

Consent means any consent, appraval, release or waiver or agreement to any amendment

Creditor Accession Undertaking means:

(a) an undertaking substantially in the form set out in Schedule 5 (Form of Creditor
Accession Undertaking); or

(b) in the case of an acceding Debtor which is expressed to accede as an Intra-Group
Lender in the relevant Debtor Accession Deed, that Debtor Accession Deed

Creditors means the Senior Creditors, the Intra-Group Lenders, the Pension Scheme
Trustees and the Subordinated Creditors

Debt Disposal means any disposal of any Liabilities or Debtors' Intra-Group Receivables
pursuant to clauses 11.1(d} or (e} (Facilitation of Distressed Disposals and Appropriation)

Debt Document means each of this Agreement, the Senior Finance Documents, the Pension

Scheme Documents, the Subordinated Documents, any agreement evidencing the terms of
the Intra-Group Liabilities, the Propco Liabilities or the Subordinated Liabilities and any other
document designated as such by the Senior Creditors and the Parent

Debtor means each Original Debtor and any person which becomes a Party as a Debtor in
accordance with the terms of clause 14 (Changes to the Parties)

Debtor Accession Deed means:;

(a) a deed substantially in the form set out in Schedule 4 (Form of Debtor Accession
Deed), or

(b} (only in the case of a member of the Group which is acceding as a borrower or
guarantor under a Senior Facilities Agreement) an accession document in the form
required by that Senior Facilities Agreement (provided that it contains an accession to
this Agreement which is substantially in the form set out in Schedule 4 (Form of
Debtor Accession Deed))

Debtor Resignation Request means a notice substantially in the form set out in Schedule 6
{Form of Debtor Resignation Reqguest)

Debtors' Intra-Group Receivables means, in relation to a member of the Group, any
liabilities and obligations owed to any Debtor (whether actual or contingent and whether
incurred solely or jointly} by that member of the Group

Debt Service Plan means a financial plan which details the financial capability of the Group to
comply with its payment obligations in respect of all Financial Indebtedness

Default means an Event of Default or any event or circumstance which would (with the expiry
of a grace period, the giving of notice, the making of any determination under the Debt
Documents or any combination of any of the foregoing) be an Event of Default

INTERCREDITOR (AMENDED) DOCK [10-45757648-MI60652-7) 3



Default Rate is the rate calculated pursuant to clause 9.3 of the ABL Facilities Agreement
(Default Interest)

Delagate means any delegate, agent, attorney or co-trusiee appointed under the Transaction
Security Documents

Distress Event means any of;

(a) an Acceleration Event; or

(b) the enforcement of any Transaction Security,

Distressed Disposal means a disposal of an asset of a member of the Group which is:

(a) being effected ai the request of the Senior Creditors in circumstances where the
Seniar Security has become enforceabile;

()] being effected by enforcement of the Senior Security {inciuding the disposal of any
Property of a member of the Group, the shares in which have been subject to an
Appropriation}; or

(c} being effected, after the occurrence of a Distress Event, by a Debtor to a person or
persons which is, or are, not a member, or members, of the Group

Enforcement Action means:

(a) in relation to any Liabilities:

()

(ii)

(iii)

()

Y

(vi)

the acceleration of any Liabilities or the making of any declaration that any
Liabilities are prematurely due and payable (other than as a result of it
becoming unlawful for a Senior Creditor to perform its obligations under, or of
any voluntary or mandatory prepayment arising under, the Debt Documents),

the making of any declaration that any Liabilities are payable on demand;

the making of a demand in relation to a Liability that is payable on demand
(other than a demand made by an Intra-Group Lender in relation to any Intra-
Group Liabilities which are on-demand Liabilities to the extent (A) that the
demand is made in the ordinary course of dealings between the relevent
Debtor and Intra-Group Lender and (B} that any resulting Payment would be a
Permitted Intra-Group Payment);

the making of any demand against any member of the Group in relation to
any Guarantee Liabilities of that member of the Group;

the exercise of any right to require any member of the Group to acquire any
Liability (including exercising any put or call option against any member of the
Group for the redemption or purchase of any Liability);

the exercise of any right of set-off, account combination or payment netting
against any member of the Group in respect of any Liabilities other than the
exercise of any such right which is expressly permitted under a Debt
Document to the extent that the exercise of that right gives effect to a
Parmitted Payment; and/or
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{vii) the suing for, commencing or joining of any legal or arbitration proceedings
against any member of the Group to recover any Liabilities;

(b) the premature termination or close-out of any hedging transaction;

(c) the taking of any steps to enforce or require the enforcement of any Transaction
Security (including the crystallisation of any floating charge forming part of the
Transaction Security);

(d) the entering into of any composition, compromise, assignment or arrangement with
any member of the Group which owes any Liabilities, or has given any Security,
guarantee or indemnity or other assurance against loss in respect of the Liabilities
(other than any action permitted under clause 14 {Changes to the Parties)); andfor

(e) the petitioning, applying or voting for, or the taking of any steps (including the
appointment of any liquidator, provisional liquidator, judicial factor, administrative
receiver, receiver, Administrator or similar officer) in relation to, the winding up,
dissolution, administration or reorganisation of any member of the Group which owes
any Liabilities, or has given any Security, guarantee, indemnity or other assurance
against loss in respect of any of the Liabilities, or any of such member of the Group's
assets or any suspension of payments or moratorium of any indebtedness of any such
member of the Group, or any analogous procedure or step in any jurisdiction,

except that the taking of any action falling within paragraphs (a) (vii} or (e) above which is
necessary (but only to the extent necessary) to preserve the validity, existence or priority of
claims in respect of Liabilities, including the registration of such claims before any court or
governmental authority and the bringing, supporting or joining of proceedings to prevent any
loss of the right to bring, support or join proceedings by reason of applicable limitation periods
shali not constitute Enforcement Action

Event of Default means an event or circumstance specified as an Event of Default,
Termination Event or such term having a similar meaning in a Debt Document

Fairness Opinion means, in respect of a Distressed Disposal or a Liabilities Sale, an opinion
that the proceeds received or recovered in connection with that Distressed Disposal or
Liabilities Sale are fair from a financial point of view taking into account all relevant
circumstances, including, without limitation, the method of enforcement or disposal

Finance Lease means any lease or hire purchase contract, a liability under which would, in
accordance with the Accounting Principles (as such term is defined in the ABL Facilities
Agreement), be treated as a balance sheet liability

Financial Adviser means (provided such firm or bank is on the panel of the Term Loan
Lender from time to time) any:

{a) independent investment bank;
(b) independent accountancy firm; or
(c) other independent professional services firm which is regularly engaged in providing

valuations of businesses or financial assets or, where applicable, advising on
competitive sales processes

Financial indebtedness means any indebtedness for or in respect of:
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(a)
{b)

(c)

{d)
(e)
(N

(@)

(b

(i)

1)

(k)

rmoneys borrowed and debit balances at banks or other financial institutions;

any acceptance under any acceptance credit or bill discounting facility (or
dematerialised equivalent);

any note purchase facility or the issue of bonds, notes, debentures, loan stock or any
similar instrument;

the amount of any liability in respect of Finance Leases;
receivables sold or discounted;

any Treasury Transaction (and, when caiculating the value of that Treasury
Transaction, only the marked to market value (or, if any actual amount is due as a
resuit of the termination or close-out of that Treasury Transaction, that amount) shall
be taken into account)

any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution in respect of (i) an underlying liability of an entity which is not a member of
the Group which liability would fall within one of the other paragraphs of this definition
or (i) any liabilities of any member of the Group relating to any post-retirement benefit
scheme;

any amount payable under any arrangement (including the issue of redeemable
shares) whereby a third party is able to compel a member of the Group to redeem or
purchase #s share capital or other securities, provided that any redemption or
purchase can be compelled lo take place prior to the Senior Discharge Date;

any amount of any liability under an advance or deferred purchase agreement or if the
agreement is in respect of the supply of assets or services and payment is due more
than 80 days after the date of supply,

any amount raised under any other transaction (including any forward sale or
purchase, sale and sale back or sale and leaseback agreement) having the
commercial effect of a borrowing or otherwise classified as borrowings under the
Accounting Principles (as such term is defined in the ABL Facilities Agreement); and

the amount of any liability in respect of any guarantee for any of the items referred to
in paragraphs (a} to {j) above

Group means the Parent and each of its Subsidiaries for the time being other than MRL (in
administration on the date of this Agreement) and Group Company, or Group Companies,
shall be construed accordingly

Guarantee Liabilities means, in relation to a member of the Group, the liabilities and
obligations under the Debt Documents (present or future, actual or contingent and whether
incurred solely or jointly} it may have to a Creditor or Debtor as or as a result of its being a
guarantor or surety (including, without limitation, tabilities and obligations arising by way of
guarantee, indemnity, contribution or subrogation and in particular any guarantee or indemnity
arising under or in respect of the Senior Finance Documents, the Pension Scheme
Documents and the Subordinated Documents)
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Hofding Company means, in relation to a person, any other person in respect of which it is a
Subsidiary

Insolvency Event means, in relation to any member of the Group:

{a) any resolution is passed ot order made for the winding up, dissclution, administration
or reorganisation of that member of the Group, a moratorium is declared in relation to
any indebtedness of thal member of the Group or an Administrator is appointed to that
member of the Group;

(b) any composition, compromise, assignment or arrangement is made with any of its
creditors;

(c) the appointment of any liquidator, provisional liquidator, judicial factor receiver,
administrative receiver, Administrator, compulsory manager or other similar officer in
respect of that member of the Group or any of its assets; or

(d) any analogous procedure or step is taken in any jurisdiction

Intra-Group Lenders means each member of the Group which has made a loan available to,
granted credit to or made any other financial arrangement having similar effect with another
member of the Group and which is listed in Schedule 3 (Intra-Group Lenders) or which
becomes a Party as an Intra-Group Lender in accordance with the terms of clause 14
{Changes to the Parties)

Intra-Group Liabilities means the Liahilities cwed by any member of the Group to any of the
intra-Group Lenders (other than the Propco Liabilities)

Insolvency Practitioner msans a person who is appropriately authorised to act as an
insolvency practitioner under section 380A, Insolvency Act 1986

Liabilities means all present and future liabilities and obligations at any time of any member
of the Group to any Creditor under the Debt Documents, both actual and contingent and
whether incurred solely or jointly or as principal or surety or in any other capacity together with
any of the following matters relating to or arising in respect of those liabilities and ohligations:

(a) any refinancing, novation, deferral or extension;

(b) any cfaim for breach of representation, warranty or undertaking or on an event of
default or under any indemnity given under or in connection with any document or
agreement evidencing or constituting any other liability or obligation falling within this

definition;
(©) any claim for damages or restitution; and
(a) any claim as a result of any recovery by any Debtor of a Payment on the grounds of

preference or otherwise,

and any amounts which would be included in any of the above but for any discharge, non-
provability, unenforceability or non-aillowance of those amounts in any insolvency or other

proceedings

Liabilities Acquisition means, in relation to a person and to any Liabilities, a transaction
where that person:
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{a) purchases by way of assignment or transfer;
(b) enters intc any sub-participation in respect of; or

{c) enters inlo any othar agreement or arrangement having an economic effect
substantially similar to a sub-participation in respect of,

the rights in respect of those Liabilities

Liabilities Sale means a Debt Disposal pursuant to clause 11.1(e) {Facilitation of Distressed
Disposals and Appropriation)

MRL means Meridian Realisations Limited, previously known as Mackay Stores Limited
(Company No. SC036368}

Non-Cash Consideration means consideration in a form other than cash

Non-Cash Recoveries means

(a) any proceeds of a Distressed Disposal or a Debt Disposal; or
(b) any amount distributad to the ABL Lender pursuant to clause 9.1 (Turnover by the
Creditors),

which are, or is, in the form of Non-Cash Consideration

Occupational Leases means the lease arrangements entered into between (1) Opco and
Propco; and (2) MSL and Propco; and (3) Opco and B.R. and G.J. Twiichett Limited,
permitting Opco to occupy all properties owned by Propco and B.R. and G.J. Twitchett
Limited, provided that the provisions of such leases shall not be amended or varied without
the prior written consent of the ABL Lender

Other Liabilities means, in relation to a member of the Group, any trading and other liabilities
and obligations (not being Bomowing Liabilities or Guarantee Liabilities) it may have to a
Subordinated Creditor, Pension Scheme Trustee, Intra-Group Lender or Debtor

Party means a party to this Agreement

Payment means, in respect of any Liabilities (or any other liabilities or obligations), a
payment, prepayment, repayment, redemption, defeasance or discharge of those Liabilities (or
other liabilities or obligations)

Pension Scheme the Mackays Stores Limited Retirement Benefits Scheme which was
established by a trust deed dated 10 February 1958 and is presently governed by a Definitive
Deed and Rules dated 6, 7, 8 and 20 May and 11 June 2009, as amended from time to time

Pension Scheme Documents means the Pension Scheme Guarantee, the Pension Scheme
Security Documents and any other documents evidencing the Pension Scheme Liabilities

Pension Scheme Guarantee means the guarantee granted by PropCo in favour of the
Pension Scheme Trustees dated 4 August 2020

Pension Scheme Liabilities means the Liabilities owed by any member of the Group 1o the
Pension Scheme at any time
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Pension Scheme Security means the Security created or evidenced or expressed to be
created or evidenced under or pursuant to the Pension Scheme Security Documents

Pension Scheme Security Documents means

{a) the standard securities created on 7 August 2020 granted by PropCo in favour of the
Pension Trustees in respect of the heritable or registered leasehold properties in
Scotland over which the ABL Lender is taking equivalent or similar security on or
around the date of this Agreement;

{b) the standard securities on or about the date of this Agreement, granted by PropCo in
favour of the Pension Trustees in respect of the heritable properties in Scotland over
which the ABL Lender is taking equivalent or similar security on or around the date of
this Agreement;

() the standard securities to be granted by PropCo in favour of the Pension Trustees in
respect of the heritable or registered leasehold properties over which the ABL Lender
is to take equivalent or similar security following the date of this Agreement in
accordance with the terms of the ABL Finance Documents;

{d) the legal mortgage dated 4 August 2020 granted by PropCo in favour of the Pension
Trustees in respect of the freehold or registered leasehold properties in England and
Wales over which the ABL Lender is taking equivalent or similar security on or around
the date of this Agreement;

(e) the legal mortgage dated on or about the date of this Agreement, granted by PropCo
in favour of the Pension Trustees in respect of the freehoid properties in England and
Wales over which the ABL Lender is taking equivalent or similar security on or around
the date of this Agreement;

H the legal mortgage to be granted by PropCo in favour of the Pension Trustees in
respect of the freehold or registered leasehold properties in England and Wales over
which the ABL Lender is to take equivaleni or similar security following the date of this
Agreement in accordance with the terms of the ABL. Finance Documents;

(g) the floating charge created on 4 August 2020 granted by PropCe in favour of the
Pension Trustees; and

(h) the fioating charge created on 4 August 2020 granted by OpCo in favour of the
Pension Trustees

Pension Scheme Trustees means Allan Christopher Martin of [ EEEEEENENGEGEE
Mattnew Richard WeKimnie of
Rebecca Hammond of NG =nd 20-20

Trustee Services Limited, (Registered Number 01050578) whose registered office address
is at 100 Wood Street, London, Engtand, EC2V 7AN as trustees of the Pension Scheme and
arnty other person or persons who is or are for from time to time a trustee of the Pension
Scheme and bacomes a Party pursuant to clause 14.7 (Creditor Accession Undertaking)

Permitted Intra-Group Payment means the Payments permitted by clause 4.2 (Permitted
Payments: Intra-Group Liabilities)
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Permitted Payment means a Permitted Intra-Group Payment, a Pemmitted Senior Facility
Payment, a Permitted Pension Scheme Payment, a Permitted Subordinated Payment or a
Permitted Propco Payment

Permitted Pension Scheme Payment means any payment by a Debtor to the Pension
Scheme Trustees in the ordinary course of the operstion of the Pension Scheme in
accordance with its canstitutional documents, scheme rules and applicable legislation from
time to time, including, without limitation, under the Pension Scheme Guarantee and any
agreement entered into from time to time relating to increased contributions, other than where
there has been a Default, which is continuing, under the Senior Finance Documents

Permitted Propco Payment means the Payments permitted by clause 5.2 (Permitted
Payments: Propco Liabilities)

Permitted Senior Facility Payment means the Payments permitted by clause 3.1 (Payment
of ABL Liabilities)

Permitted Subordinated Payment means the Payments permitted by clause 6.2 (Permitted
Payments: Subordinated Liabilities)

Post Completion Property Value means the value determined pursuant to clause 21.35 (c)
of the ABL Facilities Agreement as a condition subsequent

Propco Liabilities means all Liabilities owed by Opco to Propco pursuant to the Occupational
Leases

Property of a member of the Group or of a Debtor means:

(a) any assel of thal member of the Group or of that Debtor;

{b) any Subsidiary of that member of the Group or of that Debtor; and
(c) any asset of any such Subsidiary

Property Attributed Completion Value means, in respect of a Real Property, the value
attributed to such property at completion as set in Schedule 7 (Property Attributed Completicn
Value) as substituted by the Post Completion Property Value

Receiver means a receiver or receiver and manager or administrative receiver of the whole or
any part of the Charged Property

Recoveries has the meaning given to that term in clause 13.1 {Order of application)

Relevant Liabilities means:

(a) in the case of a Creditor:

(i) the Liabllities owed to Creditors ranking (in accordance with the terms of this
Agreement) pari passu with or in priority to that Creditor (as the case may be);
and

(it all present and future liabilities and obligations, actual and contingent, of the

Debtors to the Senior Creditors; and
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{b) in the case of a Debtor, the Liabilities owed tc the Creditors together with all present
and future liabilities and obligations, actual and contingent, of the Debtors to the
Senior Creditors or Subordinated Creditors

Security means a mortgage, standard security, charge, provisional liquidator, judicial factor,
assignation, assignation in secuwity, pledge, hypothec, lien or other security interest securing
any obligation of any person or any other agreement or arrangement having a similar effect

Security Property means

(a) the Transaction Security expressed to be granted in favour of the Senior Creditors
and the Pension Scheme Trustees and all proceeds of that Transaction Security,

{b) all obligations expressed to be undertaken by a Debtor to pay amounts in respect of
the Liabilities to the Senior Creditors or the Pension Scheme Trustees (as the case
may be) and secured by the Transaction Security together with all representations
and warranties expressed to be given by a Debtor in favour of the Senior Creditors or
the Pension Scheme Trustees {as the case may be);

(c) the ABL Lender's interest in any trust fund created pursuant to clause § (Turnover of
Receipts), and

(d) any other amounts or property, whether rights, entitlernents, choses in action or
otherwise, actual or contingent, which the Senior Creditors are required by the terms
of the Debt Documents to hold as trustee for any of the other Senior Creditors

Senior Creditors means the ABL Lender and the Term Loan Lender

Senior Discharge Date means the later of the ABL Discharge Date and the Term Loan
Discharge Date

Senior Facility mean the ABL Facility and the Term Loan Facility

Senior Facilities Agreements means the ABL Facilities Agreement and the Term Loan
Facilities Agreement

Senior Finance Documents means the ABL Finance Documents and the Term Loan Finance
Documents

Senior Liabilities means the Liabilities owed by the Debters to the Senior Crediters under the
ABL Finance Documents and the Term Loan Finance Documents

Senior Obligor means an ABL Obligor or a Term Loan Obligor

Senior Security means the Security created or evidenced or expressed to be created or
evidenced under or pursuant to the Senior Security Documents

Senior Security Obligor means an ABL Security Obligor or a Term Loan Security Obligor

Senior Security Documents means the ABL Security Documents and the Term Loan
Security Documents

Spot Rate of Exchange means the ABL Lender's spot rate of exchange for the purchase of
the relevant currency with the Base Currency in the London foreign exchange market at or
about 11.00am on a particular day
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Subordinated Creditors means the Original Subordinaled Creditors and each person that
becomes a Party as a Subordinated Creditor pursuant to clause 14.7 (Creditor Accession

Undentaking}

1Subordinated Documents means:-

(a) the loan agreement between Andrew McGeoch and Opco dated 4 August 2020;
(b} the loan agreement between Neil McGeoch and Qpco dated 4 August 2020; and
() the loan agreement between Olga Jane McGeoch and Opco dated 4 August 2020

Subordinated Liabilities means ali Liabilities owed to the Subordinated Creditors by any
Debter under the Subordinated Documents

Subsidiary means a subsidiary within the meaning of section 1159 of the Companies Act
2006

Tax means any tax, levy, impost, duty or other charge or withhoiding of a similar nature
(including any penalty or interast payable in cannection with any failure to pay or any delay in
paying any of the same)

Term Loan Acceleration Event means the Term Loan Lender exercising any of its rights
under clause 23 (Defaull) of the Term Loan Facilities Agreement

Term Loan Ancillary Facilities means the BACs and credit card facilities made available
under the terms of the Ancillary Facility Agreement (as defined in the Term Loan Facilities
Agieement)

Term Loan Facilities Agreement means the facilities agreement made between the Parent,
the Term Loan Lender and others dated 4 August 2020 as amended and restated on or
around the date of this Agreement

Term Loan Discharge Date means the first date on which all Term Loan Liabilities have been
fully and finally discharged to the satisfaction of the Term Loan Lender, whether or not as the
result of an enforcement, and the Term Loan Lender is under no further obiigation to provide
financial accommodation to any of the Debtors under the Debt Documents

Term Loan Event of Default has the meaning given to the term Event of Default in the Term
Loan Facilities Agreement

Term Loan Facility has the meaning given 1o the term Facility in the Term Loan Facilities
Agreement

Term Loan Facility A has the meaning given to the term Tranche 1 in the Term Loan
Facilities Agreement

Term Loan Facility B has the meaning given to the term Tranche 2 in the Term Loan
Facilities Agreement

Term Loan Finance Documents has the meaning given to the term Finance Documents in
the Term Loan Facilities Agreement and including the Term Loan Ancillary Facilities
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Term Loan Liabilities means the Liabifities including all Liabilities under the Term Loan
Ancillary Facilities owed by the Debtors to the Term Loan Lender under the Term Loan
Finance Documents

Term Loan Obligor means an Obligor under and as defined in the Temn Loan Facilities
Agreement and the Term Loan Ancillary Facilities

Term Loan Security means the Security created or evidenced or expressed to be created or
evidenced under or pursuant 1o the Term Loan Security Documents, or previously granted in
favour of the Term Loan Lender

Term Loan Security Documents means the Security Documents under and as defined in
the Term Loan Facilities Agreement

Term Loan Security Obligor means a Security Obligor under and as defined in the Term
Loan Facilities Agreement

Transaction Security means the Security created or evidenced or expressed to be created or
evidenced under or pursuant to the Transaction Security Documents

Transaction Security Documents means:
(a) each of the Senior Security Documents;
(b) each of the Pension Scheme Security Documents,

{c) any cother document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Senior Creditors as security for any of the Senior Liabilities;

(d) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Subordinated Creditors or the Pensian Scheme Trustees as security for
any of the Subordinated Liabilities or Pension Scheme Liabilities respectively; and

(e) any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (b) to (d) above

Treasury Transactions means any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price

VAT means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2008 on the
common system of value added tax (EC Directive 2006/112); and

(b) any ather tax of a similar nature, whether imposed in a member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a)
above, or imposed elsewhere

1.2 Construction

(a) Unless a contrary indication appears, a reference in this Agreement to:
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(i)

(iii)

(iv)

™

{vi)

(vii)

{viii)

(ix)

(x)

{x0)

{xii}

(xiil)

any Credltor, Debtor, Intra-Group Lender, Parent, Party, Senior Creditor,
ABL Lender, Term Loan Lender; Senior Obligor, Senior Security
Obligor,, Subordinated Creditor, Pension Scheme Trustee or Propco
shall be construed to be a reference to it in its capacity as such and nat in any
other capacity,

any Creditor, Debtor, lntra-Group Lender, Parent, Party, Senior Creditor,
ABL Lender, Term Loan Lender; Senior Obligor, Senior Security Obligor,
Subordinated Creditor, Penslon Scheme Trustee or Propco or any other
person shall be construed so as to include its successors in title, permitted
assigns and permitted transferees to, or of, its rights and/or obligations under
the Dent Documents

an amount includes an amount of cash and an amount of Non-Cash
Consideration;

assets includes present and future properties, revenues and rights of every
description;

assignment in relation to any right governed by Scots law means assignation
and re-assignment and shall be interpreted accordingly;

a Debt Document or any other agreement or instrument is (other than a
reference t¢ a Debt Document or any cother agreement or instrument in
original form) a reference to that Debt Document, or other agreement or
instrument, as amended, novated, supplemented, extended or restated as
permitted by this Agreemenn,

a distribution of or out of the assets of a member of the Group, includes a
distribution of cash and a distribution of Non-Cash Consideration;

enforcing (or any derivation) the Transaction Security includes the
appointment of an Administrator (or any analogous officer in any jurisdiction)
of a Debtor by the Senior Creditors;

a group of Creditors includes all the Creditors and a group of Senior
Creditors includes all the Senior Creditors;

indebtedness includes any obligation (whether incurred as principal or as
surety) for the payment or repayment of money, whether present or future,
actual or contingent;

the original form of a Debt Document or any other agreement or instrument
is a reference to that Debt Document, agreement or instrument as originally
entered into;

a person includes any individual, firtn, company, corporation, government,
state or agency of a state or any association, trust, joint venture, consortiur,
partnership or other entity (whether or not having separate legal personality);

proceeds of a Distressed Disposal or of a Debt Dispasal includes proceeds in
cash and in Non-Cash Consideration;
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1.3

2.1

(b}
{c)

(xivi a regulation includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or of any
regutatory, seif-reguiatory or other authority or organisation; and

{xv)  a provision of law is a reference to that provision as amended or re-enacted.

{(xvi)  where In connection with any legal jurisdiction outside England and Wales, a
word or phrase in this Agreement has no precise counterpart, then this
Agreement shall be interpreted as if that word or phrase referred to the
closest equivalent in the jurisdiction concerned.

Section, Clause and Schedule headings are for ease of reference anly.

A Default (other than an Event of Default) is continuing if it has nol been remedied or
waived in writing and an Event of Default is continuing if it has not been waived in
writing, or remedied to the satisfaction of the Senior Creditors. Any waiver given by
the Senior Creditors shall only apply to the specific occurrence of the specific event
referred to in such waiver.

Third party rights

(a)

(b)

(c)

Unless expressly provided to the contrary in this Agreement, a person who is not a
Party has no right under the Contracts (Rights of Third Parties) Act 1999 (Third
Parties Act) to enforce or to enjoy the benefit of any term of this Agreement.

Notwithstanding any term of this Agreement, the consent of any person who is not a
Party is not required to rescind or vary this Agreement at any time.

Any Receiver, Administrator, Delegate may, subject to this ¢lause 1.3 and the Third
Parties Act, rely on any Clause of this Agreement which expressly confers rights on it.

Ranking and priority

Transaction Security

(a)

(b)

Each of the Term Loan Lender, the ABL Lender and the Pension Scheme Trustees
consent to the creation or subsistence of the Transaction Security and where relevant
the subsequent registration of it at HM Land Registry and/or Registers of Scotland.

Subject to the provisions on standstill and enforcement in clause 3.6 (Permitted
Enforcement: Term Loan Lender) in relation to the Transaction Security granted by
Opco

i each of the Parties agrees that for all purposes concerning their respective
priorities as security over the assets of any member of the Group, the ABL
Security shall rank at all times and for all purposes in priority to the Term Loan
Security regardless of:

(i) the date upon which the ABL Liabilities and the Term Loan Liabilities arose;

(iif) the order of registration, recording, notice or execution of this Agreement, the
ABL Security Documents and the Term Loan Security Documents;
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{iv) any fluctuations in the amount of the ABL Liability or any intermediate
discharge of the ABL Liability; and

(v) any amendment or variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances.

(c) For the purposes of the Insolvency Act 1986 (as amended by the Enterprise Act
2002);

(i) the Term Loan Lender confirms for the banefit of the ABL Lender that the
floating charges created by the ABL Security Documents have priority over
the floating charges created by the Term Loan Security Documents over all
Group Companies (other than the floating chargss granted by Propce and
B.R. and G.J. Twitchett Limited in favour of the Term Loan Lender)
notwithstanding the date of creation of such floating charges; and

(ii) without prejudice to the priority accorded to the floating charges created by
the ABL Security Documents by clause (i) above and insofar as the floating
charges created by the Term Loan Security Documents are prior floating
charges within the meaning of paragraph 15 of schedule B1 to the Insolvency
Act 19886, the Term Loan Lender hereby confirms that it will promptly provide
consent upon the receipt of any notice from the ABL Lender that the ABL
Lender may be obliged to give in accordance with that paragraph to the
appointment of an Administrator by the ABL Lender;

(d) Subject to the provisions on standstill and enforcement in clause 3.6 (Permitted
Enforcement. Term Loan Lender) in relation to (i) the Transaction Security granted by
Propco; and (i} the Security granted in favour of the Term Loan Lender by B.R. and
G.J, Twitchett Limited, in respect of the Cleveley Property (Cleveley Security) and
the floating charge granted in favour of the Term Loan Lender by B.R. and G.J.
Twitchett Limited, each of the Parties agrees that for all purposes concerning their
respective priorities as security over the assets of any member of the Group, the Term
Loan Security shall rank at all times and for all purposes in priority to the ABL Security
regardiess of;

(i) the date upon which the Term Loan Liabilities or the ABL Liabilities arose;

(i} the order of registration, recording, notice or execution of this Agreement, the
Term Loan Security Documents, or the ABL Security Documents and;

(iil) any fluctuations in the amount of the Term Loan Liability or any intermediale
discharge of the Term Loan Liability; and;

(iv) any amendment or variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances

(e) Subject to the provisions on standstil and enforcement in clause 3.6 (Permitted
Enforcement: Term Loan Lender) in relation to the Transaction Security granted by all
Group Companies (other than the Security granted by Propco, the Cleveley Security
and the floating charge granted in favour of the Term Loan Lender by B.R and G.J,
Twitchett Limited) each of the Parties agrees that for all purposes conceming their
respective pricrities as security over the assets of any member of the Group, the ABL
Security shall rank at all times and for all purposes in priority to the Term Loan
Security regardless of:
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(i}

(iii)

the date upon which the ABL Liabllities or the Term Loan Liabilities arose;

the order of registration, recording, notice or execution of this Agreement, the
ABL Security Documents and Term Loan Security Documents;

any fluctuations in the amount of the ABL Liabiiity or any intermediate
discharge of the ABL Liability; and

(iv} any amendment or variation to any of the Debt Documents, or any variation or
salisfaction of, any of the Liabilities or any other circumstances.
f In relation to the Transaction Security granted by all Group Companies, (including in

relation to Propco, B.R. and G.J. Twitchett Limited and the Cleveley Security, but
without prejudice to the application of proceeds in clause 13 (Application of
Proceeds)) the Pension Scheme Trustees agree with the ABL Lender and the Term
Loan Lender that for all purposes concerning their respective priorities as security
over the assets of any member of the Group, the ABL Security and the Term Loan
Security {as ranked between themselves pursuant to clause 2.1(a), (b}, {c) (d) and (&)
above) shall rank at all times and for all purposes in priority to the Pension Scheme
Security regardless of:

(i}

(ii)

i)

{iv)

W)

{vi)

the date upon which the ABL Liabilities, the Term Loan Liabilities or the
Pension Schemae Liabilities arose;

the order of registration, recording, notice or execution of this Agreement, the
ABL Security Documents, the Term Loan Security Documents and the
Pension Scheme Security Documents;

any fluctuations in the amount of the ABL Liability, the Term Loan Liability, the
Pension Scheme Liability ar any intermediate discharge of the ABL Liability or
the Term Loan Liability; and

any amendment or variation to any of the Debt Documents, or any variation or
satisfaction of, any of the Liabilities or any other circumstances.

the Pension Scheme Trustees confirm for the benefit of the Senior Creditors
that the floating charges created by the Senior Security Documents have
pricrity over the floating charges created by the Pension Scheme Security
notwithstanding the date of creation of such floating charges; and

without prejudice to the priority accorded to the floating charges created by
the Senior Security Documents by clause 2.1(f)(v) above and insofar as the
floating charges created by the Pension Scheme Security Documents are
prior floating charges within the meaning of paragraph 15 of schedule B1 to
the Insolvency Act 1986, the Pension Scheme Trustees hereby confirm that
they will promptly provide consent upan the receipt of any notice from the
relevant Senior Creditor that the Senior Creditor may be obliged to give in
accordance with that paragraph to the appointment of an Administrator by the
relevant Senior Creditor.
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2.3

3.1

3.2

3.3

3.4

Subordinated, tntra-Group and Propco Liabitities

(a) Each of the Parties agrees that the Subordinated Liabilities, the Intra-Group Liabilities
and the Propco Liabllities are postponed and subordinated 1o the Liabilities owed by
the Debtors to the Senior Creditors.

{b) This Agreement does not purport to rank any of the Subordinated Liabilities, the Intra-
Group Liabilities or the Propco Liabilities as between themselves.

Scottish Ranking Agreement

(a) Insofar as necessary to give effect to this Agreement, this Agreement shall constitute
an instrument of alteration for the purposes of 5.486 of the Companies Act 1985.

(b) Each of the Parties to this Agreement agree to enter into a separate ranking
agreement in connection with the grant of any Security over any heritable property
situated in Scotland, recording the same priority arrangements as set out in this
Agreernant.

Senior Creditors and Senior Liabilities
Payment of ABL Liabilities

The Debtors may make Payments of the ABL Liabilities at any time in accordance with the
ABL Finance Documents

Permitted Enforcement ABL Lender

The ABL Lender may take Enforcement Action which would be availabie to it in respect of any
of the ABL Liabilities, if at the same time as, or prior to, that action it has consulted with the
Term Loan Lender in relation to the method and timing of enforcement for a period of not less
than 5§ Business days, unless; the ABL Lender has reasonabie grounds for helieving that any
delay in Enforcement would be detrimental to the Charged Propenrty; and/or it reasonably
suspects that a fraud has been committed by the Debtors in which case it may take immediate
action.

Permitted Payments: Term Loan Liabilities

The Debtors shall not, and shail procure that no other member of the Group will, make any
Payments of the Term Loan Liabilities at any time unless:

(a) that Payment is permittad under 3.4 (Permitted Payments: Term Loan Liabilities); or

(b) the taking or receipt of that Payment is permitted under clause 3.6(c) (Permitted
Enforcement: Term Loan Lender).

Permitted Payments: Term Loan Liabllities

(a) The Debtors may make Payments in respect of the Term Loan Liabilities of principal
and scheduled interest in relation to Term Loan Facility A and of scheduled principal
and interest in refation to Term Loan Facility B from time o time when due.

b If
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(0 the Debtors propose to make Payments in respect of ali monies due in
relation to the Term Loan Facility from the proceeds of disposal of real
Property owned by Propco, and

(i} the gross sale proceeds received or to be received in raspect of such disposal
{Proposed Sale Price) are less than the Property Aftributed Completion
Value of the reievant Property, then

(A) if either of the Senior Creditors reasonably believe that the attainable
disposal value for such Property is in excess of the Proposed Sale
Price, such Senior Creditor shall he entitled to obtain {at the
reasonably and properly incurred cost of the Debtors) an
independent valuation of the real Property (Independent Valuation)
and in circumstances where such Independent Valuation is in excess
of the Proposed Sale Price the relevant Debtor shall only bhe
permitted to dispose of the Property following delivery of a Debt
Service Plan which is satisfactory to the Senior Creditors; and

(B) only in circumstances where neither Senior Creditor has obtained an
Independent Valuation in terms of clause 3.4(b)(ii)}(A) the Pension
Scheme Trustees may, if they reasonably believe that the attainable
disposal value for such Property is in excess of the Proposed Sale
Price, obtain an Independent Valuation and in circurnstances where
such Independent Valuation is in excess of the Proposed Sale Price
the relevant Debtor shall only be permitted to dispose of the Property
for the a value equal to or greater than the Independent Valuation
amount or following delivery of a Debt Service Plan which is
satisfactory to the Senior Creditors and to the Pension Scheme
Trustees

3.5 Restriction on enforcement: Tarm Loan Lender

Subject to clause 3.6 (Permitted Enforcement: Term Loan Lender), the Term Loan Lender
shall not be entitled to take any Enforcement Action in respect of any of the Term Loan
Liabilities at any time prior {0 the ABL Discharge Date.

36 Permitted Enforcement: Term Loan Lender

(a) The Term Loan Lender may take Enforcement Action which would be available to it
but for clause 3.7 (Restriction on Enforcement against Deblors: Term Loan Lender) in
respect of any of the Term Loan Liabilities if at the same time as, or prior to, that
action and subject o clause 3.7 (Restriction on Enforcement against Debtors: Term
Loan Lender):

0] the Tarm Loan Lender has given notice (Term L.oan Enforcement Notice) to
the ABL Lender specifying that a Term Loan Event of Default has occurred
and is continuing; and ’

(ii} a periad (Term Loan Lender Standstill Period) of not less than 90 days, has
elapsed from the date on which the Term Loan Enforcement Notice becomes
effective in accordance with clause 18 3 (Delivery); and

(iii) that Term Loan Event of Default is continuing at the end of that Term Loan
Standstill Petiod; and
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(iv) if such Enforcement Action is in reiation to an Insoivency Event of Propco, or
B.R. and G.J. Twitchett Limited the Term Loan Lender shall have the final
decision in relation to the cholte of Insolvency Practitioner, provided only
that.~

(A) it consulte with the ABL Lender prior to such appointment in relation
to the scoping, fee, manner and timing of enforcement irrespective of
potential recovery positions;

{B) the Insolvency Practitioner is appointed from the Approved Pane! and
the Term Loan Lender shall, prior to appointment of such Insolvency
Practitioner obtain indicative pricing for the Insolvency Practitioner's
fees, from three (3) Insalvency Practitioners, two of which may be
from any firm on the Approved Panel with the exception of EY,
KPMG, PWC or Deloitte and the third which may be from any firm on
the Approved Panel;

{C) it undertakes to the ABL Lender to:-

1) keep it involved at all times in all correspondence or
instructions to the Administrator including, without fimitation,
providing coples of all materia/ correspondence to the ABL
L ender;

2) ensure that the ABL Lender is included as addressee and
joint instructing party on any engagement letter with the
Administrator (but without prejudice to the Term Loan
Lender's discretion in relation to the ultimate choice of
Administrator)

3) take all other actions reasonably requastad by the ABL
Lender in order to protect the ABL Lender's position following
the Term Loan Lender Discharge Date.

For the avoidance of doubt the choice of Administrator in respect of
QOpco or any Group Company othet than Propco, or B.R. and G.J.
Twitchett Limited shall be at the discretion of the ABL Lender until the
ABL Discharge Date.; or

(v) the ABL Lender has given its prior consent,
Provided that:-

(A) the requirements in clauses {i) to (v) inclusive above shall only apply
in relation to Propco, and B.R. and G.J. Twitchett Limited; {a) for so
long as the ocngoing payments and liabilities are met in relation to any
asset which is the subject of such Enforcement Action during the
Term Loan Standstill Period; (b} Opco remains in occupation of the
relevant properties during such period pursuant ta the Occupational
lLeases and (c) for so long as no other creditor of Propco or of B.R
and G.J. Twitchett Limited appoints an Insolvency Practitioner over
Propco or B.R and G.J. Twitchelt Limited during the Term Loan
Standstill Period, provided that regardless of any of such conditions,
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3.7

3.8

(b)

the Term Loan Standstill Period shall continue to apply to Opco and
all other Group Companies; and

(B) the Term Loan Lender may market the properties owned by Propco
for sale during the Term Loan Lender Standstill Period, provided
further that there is no termination of the Occupational Leases during
such period and such marketing activities do not adversely affect the
quiet enjoyment of such Occupational Leases by the relevant Debtor.

After the occurrence of an Insolvency Event in relation to any member of the Group,
the Term Loan Lender may (unless otherwise directed by the ABL tender) or unless
the ABL Lender has given notice that it has or intends to take, action on behalf of that
Term Loan Lender in accordance with clause 8.4 {Filing of claims)) exercise any right
they may otherwise have against that member of the Group to;

{i accelerate any of that member of the Group's Term Loan Liabilities or declare
them prematurely due and payable or payable on demand;

(i} make a demand under any guarantee, indemnity or other assurance against
loss given by that member of the Group in respect of any Term Loan
Liabilities;

i} exercise any right of set-off or take or receive any Payment in respect of any
Term Loan Liabilities of that member of the Group; or

(iv) claim and prove in any insolvency process of that member of the Group for
the Term Loan Liabilities owing to it and vote on any plan, scheme, proposed
compromise of debt in respect of same.

Restriction on Enforcement against Debtors: Term Loan Lender

(@)

(b}

Subject to clause 3.7(b) below, if the ABL Lender (or any Receiver Administrator or
Delegate appointed under any of the ABL Security Documents) has given notice to
the Term Loan Lender that the ABL Security over shares in a Debtor or any Holding
Company of a Debtor is being enforced (or that any formal steps are being taken to
enforce that ABL Security) by the sale or Appropriation of shares which are subject to
that ABL Security, the Term Loan Lenders may not take Enforcement Action against
that Debtor or against any Property of that Debtor in respect of any of the Term Loan
Liabilittes until the earlier of:

(i) the date which is 90 days after the date on which the ABL Lender (or that
Receiver, Administrator or Delegate) gave that notice; and

(ji) the ABL Lender (or that Receiver, Administrator, or Defegate) notifying the
Tem Loan Lender (which it shall do promptly) that such action is no longer
being taken.

Clause 3.7(a) above shall not apply to action taken pursuant to clause 3.6(a)
(Permitted Enforcement: Term Laan Lender).

Option to purchase: ABL Lender

The ABL Lender may at any time when a Term Loan Defauit is outstanding, by giving not less
than ten days' notice to the Term Loan Lender, require the transfer to them (or to a nominee
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or nominees), in accotdance with clause 14.4 (Change of Senior Greditor), of all, but not part,
of the rights and obligations in respect of the Term Loan Liabilities if:

{a) that fransfer is lawful and subject to clause 3.8{c)(ii) below, otherwise permitted by the
terms of the Term Loan Facilities Agreement;

any conditions relating to such a transfer contained in the Term Loan Facilities
Agreement are complied with, other than any requirement to obtain the consent of, or
consult with, any Debtor or other member of the Group relating to such transfer, which
consent or consultation shall not be required (and each Debtor hereby acknowledges
such consent is not required),

the Term Loan Lender, is paid an amount equal to the aggregate of:

(i) all of the Term Loan Facility Liabilities at that time {(whether or not due),
including all amounts that wouid have been payable under the Term Loan
Facilities Agreement if the Term Loan Facilities were being prepaid by the
relevant Debtors on the date of that payment; and

(i) all costs and expenses (including legal fees) incurred by the Term Loan
Lender as a consequence of giving effect to that transfer;

as a result of that transfer the Term Loan Lenders have no further actual or contingent
liability to any Debtor under the Term Loan Finance Documents; and

the transfer is made without recourse to, or representation or warranty from, the Term
Loan Lender, except that the Term Loan Lender shall be deemed to have represented
and warranted on the date of that transfer that

(i) it has the corporate power to effect that transfer and it has taken all necessary
action to authorise the making by it of that transfer;

(i) it has the full right to transfer its Term Loan Facility Liabilities; and

i) that the amount to be paid in respect of such Term Loan Facility Liabilities is
al least equal to the outstanding amount of such Term Loan Facility Liabiities.

Amendments and Waivers: Senior Creditors

The Senior Creditors may amend or waive the terms of the Senior Finance Documents in
accordance with their terms (and subject to any consent required under them) at any time,
cther than any amendment or waiver which has the effect of extending the term of the Senior
Facllitles, or increases the Senior Lender Liabilities, save that for any amendments in relation
to the Margin (as defined in the relavant Senior Finance Documents not exceeding 2% the
consent of the relevant Senior Creditor to such amendment shall not be unreasonably
withheld or delayed.

Security: Senior Creditors

The Senijor Creditors may take, accept or receive the benefit of any Security in respect of the
Senior Liabilities from any member of the Group in addition to the Common Senior Security
which to the extent legally possible is, at the same time, also offered to the other Senior
Creditors in respect of their Liabilities and ranks in the same order of priority as that
contemplated in clause 2.1 (Transaction Security); and
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(a) any guarantee, indemnity or other assurance against loss from any member of the
Group in respect of the Senior Liabilities in addition to those in:

(i) the original form of Senior Facilities Agreements;
(i} this Agreement; or
(i) any Common Assurance,

if and to the extent legally possible, at the same time it is also offered to the other
Senior Creditors in respect of their Liabilities and ranks in the same order of pricrity as
that contemplated in clause 2 {(Ranking and priority),

4 intra-Group Lenders and intra-Group Liabilities
4.1 Restriction on Payment: intra-Group Liabilities

Prior to the Senior Discharge Date, the Debtors shall not, and shall procure that no other
member of the Group wil, make any Payments of the Intra-Group Liabilities at any time
unless:

(a) that Payment is permitted under clause 4.2 (Permilted Payments: Intra-Group
Liabilities); or

{ lhe laking or raceipt of that Paymont ie pormitted under clause 4.7(c) (Permitted
Enforcement: Intra-Group Lenders).

42 Permitted Payments: Intra-Group Liabilities

(a) Subject to clause 4.2(b) below, the Debtors may make Payments in respect of the
Intra-Group Liabilittes (whether of principal, interest or otherwise) from time to time
when due.

(b} Payments in respect of the Intra-Group Liabilities may not be made pursuant to clause

4.2(a) above if, at the tima of the Payment, an Event of Default has occurred and is
continuing or wauld occur under any of the Debt Documents unless the Senior
Creditors consent to that Payment being made.

4.3 Payment ohligations continue

No Debtor shall be released from the liability t¢ make any Payment (including of default
intarest, which shall continue to accrue) under any Debt Document by the operation of
clauses 4.1 (Restriction on Payment. Intra-Group Liabilities) and 4.2 (Permitted Payments:
Intra-Group Liabilities) even if its obligation to make that Payment is restricted at any time by
the tarms of any of those Clauses.

4.4 Acquisition of Intra-Group Liabilities

(a) Subject to clause 4.4(b) below, each Debtor may, and may permit any other member
of the Group to:

(0} enter into any Liabilities Acqguisition; or
(ii} beneficially own all or any part of the share capital of a company that is party

to a Liabilities Acquisition,
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4.5

4.6

4.7

4.8

in respect of any Intra-Group Liabilities at any time

(b Subject io clause 4.4(c) below, no action described in clause 4.4{a) above may take
place in respect of any Intra-Group Liabilities if:

(i) that action would resuit in a breach of a Senior Facilities Agreement; or

(i) at the time of that action, an Event of Default has occurred and is continuing
or would occur under any of the Debt Documents.

(c) The restrictions in clause 4.4(b) above shall not apply if the Senior Creditors consent
to that action.

Security: intra-Group Lenders

Prior to the Senior Discharge Date, the Intra-Group Lenders may not take, accept or receive
the benefit of any Security, guarantee, indemnity or cther assurance against loss in respect of
the Intra-Group Liabilities unless:

(a) that Security, guarantee, indemnity or other assurance against loss is expressly
parmitted by the Senior Facilities Agresments; or

(b) the prior consent of the Senior Creditors is obtained,
Restriction on enforcement: intra-Group Lendeis

Subject to cleuse 4.7 (Permitled Enforcement: Intra-Group Lenders), none of the Intra-Group
Lenders shall be entitled to take any Enforcemant Action in respect of any of the Intra-Group
Liabilities at any time prior to the Senior Discharge Date.

Permitted Enforcement: Intra-Group Lenders

After the occurrence of an Insoivency Event in relation to any member of the Group, each
Intra-Group Lender may (unless otherwise directed by the Senior Creditors or unless the
Senior Craditors have taken, or have given notice that it intends to take, action on hehaif of
that Intra-Group Lender in accordance with clause 8.4 (Filing of claims), exercise any right it
may atherwise have against that member of the Group to:

(a) accelerate any of that member of the Group's Intra-Group Liabilities or declare them
prematurely due and payable or payable on demand,;

{b) make a demand under any guarantee, indemnity or cther assurance against loss
given by thal member of the Group in respect of any Intra-Group Liabilities;

{c) exercise any right of set-off or take or receive any Payment in respect of any Intra-
Group Liabilities of that member of the Group; or

(d) claim and prove In the liquidation of that member of the Group for the Intra-Group
Liabilities owing to it.

Representations: Intra-Group Lenders

Each Intra-Group Lender which is not a Debtor represents and warrants to the Senior
Creditors that:
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6.1

52

5.3

(a) it is a corparation, duly incorporated or formed and validly existing under the laws of
its jurisdiction of incorporation or formation;

(b) the obligations expressed to be assumed by it in this Agreement are, subject to any
general principles of law limiting its obligations which are applicable to creditors
generally, legal, valid, binding and enforceable obligations; and

() the entry into and performance by it of this Agreement does not and will not:

(i) conflict with any law or regulation applicable to it, its constitutional documents
or any agreement or instrument binding upon it or any of its assets; or

(i} constitute a default or termination event (however described) under any
agreemaent or instrument binding on it or any of its assets.

4.9 Intra-Group Liabilities

The Intra-Group Lenders each irrevocably and unconditionally agree that all and any
documents or instruments pursuant to which the Intra-Group Liabilities are constituted shall
each be amended on the date of this Agreement such that any reference therein to the term
“Intercreditor Agreement” shall, with effect from the date of this Agreement, mean this
Agreement. The Senior Creditors consent to the amendments 1o such documents effected by
this ctause 4.9,

Propco and Propco liabllities
Restriction on Payment: Propco Liabilities

Prior to the ABL Discharge Date, without prejudice to the terms of the clause 3.3 (Permitted
Payments: Term Loan Liabilities) neither the Parent nor any other Debtor shall, and the Parent
shall procure that no other member of the Group will, make any Payment of the Propco
Liabilities at any time uniess:

{(a) that Payment is permitted under clause 5.2 (Permitted Payments: Propco Liabilities);
or

{b) the taking or receipt of that Payment is permitted under clause 5.8 (Permitted
Enforcement: Propco),

Permitted Payments: Propco Liabilities

Opco may make the following Payments in respect of the Propco Liabilities:

(2) rental Payments due and owing pursuant to Occupational Leases;
(b) any Payment in respect of which the prior wrilten consent of the ABL Lender is
obtained.

Payment obligations continue

Neither the Opco nor any other Debtor shall be released from the liability to make any
Payment (including of default interest, which shall continue to accrue) under any Debt
Document by the aperation of clauses 5.1 (Restriction on Payment: Propco Liabilities) and 5 2
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(Permitted Payments: Propco Liabilities) even if its obligation ta make that Payment is
restricted at any time by the terms of any of those clauses.

No acquisition of Propco Liabilities

Prior to the Senior Discharge Date, the Debtors shall not, and shall procure that no other
member of the Group will:

{a) enter into any Liabilities Acquisition; or

{(b) beneficially own all or any part of the share capital of a company that is party to a
Liabilities Acquisition,

in respect of any of the Propco Liabilities, unless the prior consent of the Senior Creditors is
cbtained.

Amendments and Waivers: Propco Liabilities

Prior to the Senior Discharge Date, Propco may not amend or waive the terms of any
agreement evidencing the terms of the Propco Liabilities uniess:

(a) the amendment or waiver is of a minor and administrative nature and is not prejudicial
to the Senior Creditors (in the sole opinion of the Senior Creditors); or

(b} the prior consent of the Senior Creditors is obtained.
Security: Propco Liabilities

Pricr to the Senior Discharge Date, no member of the Group may take, accept or receive the
benefit of any Security, guarantas, indemnity or other assurance against loss in rospact of the
Propeo Liabilities.

Restriction on Enforcement: Propco

Subject to clause 5.8 (Permitted Enforcement: Propeo) Propco shall not be entitled to take any
Enforcement Action in respect of any of the Propco Liabilities at any time priar to the Senior
Discharge Date.

Permitted Enforcement: Propco

After the occurrence of an Insolvency Event in relation to any member of the Group, Propco
may (unless otherwise directed by the Senior Creditors or unless either Senior Creditor has
taken, or has given notice that it intends to take, action on behaif of Propco in accordance with
clause 8.4 (Filing of claims)), exercise any right it may otherwise have against that member of
the Group to:

(a) accelerate any of that member of the Group's Propco Liabilities or declare them
prematurely due and payable or payable on demand:

(b) make a demand under any guarantee, indemnity or other assurance against loss
given by that member of the Group in respect of any Propco Liabilities;

(c} exercise any right of set-off or take or receive any Paymaent in respect of any Propco
Liabilities of that member of the Group; or
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6.1

6.2

(d)

claim and prove in the liquidation of that member of the Group for the Propco
Liabilities owing to it.

Representations: Propco

Propco represents and warrants to the Senior Creditors that:

(a)

(b)

{c)

it is a corporation, duly incorporated or formed and validly existing under the laws of
its jurisdiction of incorporation or formation;

the obligations expressed to be assumed by it in this Agreement are, subject to any
general principles of law limiting its obligations which are applicable to creditors
generally, legal, valid, binding and enforceable obligations; and

the entry into and performance by it of this Agreement does not and will not;

(i) conflict with any law or regulation applicable to it, its canstitutional documents
or any agreement or instrument binding upon it or any of ils assets; or

(i) constitute a default or termination event (however described) under any
agreement or instrument binding on it or any of its assets.

Subordinated Creditors and Subordinated Liabilities

Restriction on Payment: Subordinaled Liabifities

(a)

(b)

Prior to the Senior Discharge Date, no Debtor shall, and the Parent shall procure that
no other member of the Group will, make any Payment of the Subordinated Liabilities
at any time unless that Payment is permitted under clausa 6.2 (Permitted Payments:
Subordinated Liabilities); or

the taking or receipt of that Payment is permitted under clause 6.8 (Permitted
Enforcement; Subordinated Creditors).

Permitted Payments: Subordinated Liabilities

Opco may make Payments in respect of the Subordinated Liabilities:

(a)

provided that:

(i) it is a Permitted Payment (as such term is defined in the ABL Facilities
Agreement} under the ABL Facilities Agreement; and

(i) there has been no breach of financial covenant under the Term Loan
Facilities Agreement and none is forecast as a result of the making of such
Payment for the twelve-month period following the making of such Payment,
and

{fii} up to £5,000,000 (in aggregate) of the Term Loan Facility A has been repaid;
and

(iv) there is no other Default under the Senior Finance Documents
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6.3

8.4

6.5

6.6

6.7

6.8

Payment abligations continue

No Debtor shall be released from the liability to make any Payment (including of default
interest, which shall continue to accrue) under any Debt Document by the operation of
clauses 6.1 (Restriction on Payment: Subordinated Liabilities) and 8.2 (Permitted Payments:
Subordinated Liabilities) even if its obligation to make that Payment is restricted at any time by
the terms of any of those clauses.

No acquisition of Subordinated Liabliities

Prior to the Senior Discharge Date, the Debtors shall not, and shall procure that no other
member of the Group will:

{(a) enter into any Liabilities Acquisition; or

(b) beneficially own ali or any part of the share capital of a company that is party to a
Liabilities Acquisition,

in respect of any of the Subordinated Liabilities, unless the prior consent of the Senior
Creditors is obtained.

Amendments and Waivers; Subordinated Creditors

Prior to the Senior Discharge Date, the Subordinated Creditors may not amend, waive or
agree the terms of any of the documents or instruments pursuant to which the Subordinated
Liabilities are constituted unless:

(a) the prior consent of the Senior Creditors is obtained: or

(b} that amendment, waiver or agreement is of a minor and administrative nature and is
not prejudicial to the Senior Creditors, in the opinion of the Senior Creditors.

Security: Subordinated Creditors

The Subordinated Creditors may not take, accept or receive the benefit of any Security,
guarantee, indemnity or other assurance against loss from any member of the Group in
respect of any of the Subordinated Liabilities prior io the Senior Discharge Date unless the
prior consent of the Senior Creditors is obtained.

Restriction on Enforcement: Subordinated Creditors

Subject to clause 6.8 (Permitted Enforcement: Subordinated Creditors), no Subordinated
Creditor shall be entitied to take any Enforcement Actlion in respect of any of the Subordinated
Liabilities at any time priar to the Senior Discharge Date.

Permitted Enforcement: Subordinated Creditors

After the occurrence of an Insolvency Event in relation to any member of the Group, each
Subordinated Creditor may, unless otherwise directed by the ABL Lender (or following the
ABL Discharge Dateg, the Term Loan Lender) or unless the ABL Lender (or following the ABL
Discharge Date the Term Loan Lender) has taken, or has given notice that it intends to take,
action on behalf of that Subordinated Craditor in accordance with clause 8 4 {Filing of claims))
exercise any right it may otherwise have in respect of that member of the Group to:
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6.9

6.10

7.1

7.2

(a) accelerate any of that member of the Group's Subordinated Liabilities or declare them
prematurely due and payable or payable on demand;

(b) make a demand under any guarantee, indemnity or other assurance against loss
given by that member of the Group in respect of any Subordinated Liabilities;

(¢} exercise any right of set-off or take or receive any Payment in respect of any
Subordinated Liabifities of that member of the Group; or

(d) claim and prove in the liquidation of that member of the Group for the Subordinated
Liabilities owing to it.

Represantations: Subordinated Creditors
(a) Each Subordinated Creditor represents and warrants to the Senior Creditors that:

(1) the obligations expressed to be assumed by it in this Agreement are, subject
to any general principles of law limiting its obligations which are applicable to
creditors generally, legal, valid, binding and enforceable obligations; and

(i) the entry into and performance by it of this Agreement does not and will not:

(A) conflict with any law or regulation applicable to it or any agreement or
instrument binding upon it or any of its assets, or

(B) constitute a default or termination event {however described) under
any agreement or instrument binding on it or any of its assets.

Subordinated Creditor Liabilities

The Subordinated Creditors each irrevocably and unconditionally agree that the Subordinated
Documents shall each be amended on the date of this Agreement such that any reference
therein to the term "Intercreditor Agreement” shall, with effect from the date of this Agreement,
mean this Agreement. The Senior Creditors consent to the amendments to the Subardinated
Documents effected by this clause 6.10.

Pension Scheme
Restriction on Payment: Pension Scheme Liabilities

Prior to the Senior Discharge Date, the Debtors shall not, and shall procure thal no other
member of the Group will, make any Payments of the Pension Scheme Liabilities at any time
unless:

(a) that Payment is permitted under clause 7.2 (Permitted Payments: Pension Scheme
Liabilities); or

(b} the taking or receipt of that Payment is permitted under clause 7.7(c} (Permitted
Enforcement. Pension Scheme Trustees).

Permitted Payments: Penslon Scheme Liabilities

(a) Subject to clause 7.2(b) betow, the Debtors may make the Permitted Pension Scheme
Payments in respect of the Pension Scheme Liabilities) from time to time when due.
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Payments in respect of the Pension Scheme Liabilities may not be made pursuant to
clause 7.2(a) above if, at the time of the Payment, a Default has occurred and is
continuing or would accur under any of the Debt Documents unless the Senior
Creditors consent to that Payment being made.

Payment obligations continue

No Debtor shall be released from the liability to make any Payment (which shall continue to
accrue) under any Debt Document by the operation of clauses 7.1 (Restriction on Payment:
Pension Scheme Liabllities) and 7.2 (Permitted Payments: Pension Scheme Liabilities) even if
its obligation to make that Payment is restricted at any time by the terms of any of those
clauses.

Acquisition of Pension Group Liabilities
No Debter may, and may permit any other member of the Group to:
{a} enter into any Liabilities Acquisition; or

{b) beneficially own all or any part of the share capital of a company that is parny to a
Liabilities Acquisition,
in respect of any Pension Scheme Liabilities at any time.

Security: Pension Scheme

Prior to the Senior Discharge Date, the Pension Scheme Trustees may not take, accept or
receive the benefit of any Security, guarantee, indemnity or other assurance against loss from
any Debtor in respect of the Pension Scheme Liabilities other than the Pension Scheme
Security Documents and the Pension Scheme Guarantee, unless the prior consent of the
Senior Creditors is obtained,

Restriction on enforcement; Pension Scheme Trustees

Subject to clause 7.7 (Permitted Enforcement. Pension Scheme Trustees), none of the
Pension Scheme Trustees shall be entitled to take any Enforcement Action in respect of any
of the Pension Scheme Liabilities at any time prior to the Senior Discharge Date.

Permitted Enforcement: Pension Scheme Trustees

After the occurrence of an Insolvency Event in relation to any member of the Group, the
Pension Scheme Trustees may (unless otherwise directed by the Senior Creditors or unless
the Senior Creditors have taken, or have given notice that it infends to take, action on behalf
of the Pension Scheme in accordance with clause 8.4 (Filing of claims)), exercise any right it
may otherwise have against that member of the Group to:

(@ accelerate any of that member of the Group's Pension Scheme Liabilities or declare
them prematurely due and payable or payable on demand;

make a demand under any guarantee, indemnity or other assurance against loss
given by that member of the Group in respect of any Pension Scheme Liabilitiss;

exercise any right of set-off or take or receive any Payment in respect of any Pension
Scheme Liabilities of that member of the Group; or
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(d) claim and prove in the liquidation of that member of the Group for the Pension
Scheme Liabilities owing to it.

7.8 Representations: Pension Scheme Trustees

Each Pension Scheme Trustee represents and warrants to the Senior Creditors without any
personal liability that:

(@) ifit is a corporation, it is a corporation, duly incorporated or formed and validly existing
under the laws of its jurisdiction of incorporation or formation;

(b) the obligations expressed to be assumed by it in this Agreement are, subject to any
general principles of law limiting its obligations which are applicable to creditors
genarally, legal, valid, binding and enforceable abligations; and

(5] the entry into and performance by it of this Agreement does not and will not:

(i) conflict with any law or regulation applicable to i, its constitutional documents
or any agreement or instrument binding upon it or any of its assets; or

(i} constitute a default or termination event (however described) under any
agreement or instrument binding on it or any of its assets.

{d) it has not been disqualified (for whatever reason) from acting as a Pension Scheme
Trustee.
8 Effect of Insolvency Event

8.1 Distributions

{(a) After the occurrence of an insolvency Event in relation to any member of the Group,
any Parly entitied to receive a distribution out of the assets of that member of the
Group in respect of Liabilities owed to that Party shall, to the extent it is able to do so,
direct the person responsible for the distribution of the assets of that member of the
Group to make that distribution to the ABL Lender {or to such other person as the ABL
Lender shall direct} in relation to Opco and all other Group Companies except Propco
and B.R. and G.J. Twitchett Limited (and following the ABL Discharge Date, the Tem
Loan Lender) and to the Term Loan Lender (and following the Term Loan Discharge
Date, the ABI. Lender) in relation to Propco and B.R. and G.J. Twitchett Limited until
the Liabilities owing to the Senior Creditors have been paid in full.

(b) The ABL Lender and the Term Loan Lender (as the case may be) shail apply
distributions made to it under clause 8.1(a) above in accordance with clause 13
(Application of Praceeds).

8.2 Set-Off

To the extent that any member of the Group's Liabilities are discharged by way of set-off
{mandatory or otherwise) after the occurrence of an Insolvency Event in relation to that
member of the Group, any Creditor which benefited from that set-off shall pay an amount
equal to the amount of the Liabilities owed to it which are discharged by that set-off to the ABL
Lender in relation to Opco and all other Group Companies except Propco and B.R. and G.J.
Twitchett Limited (and following the ABL Discharge Date, the Term Loan Lender} and to the
Term Loan Lender {and following the Term Loan Discharge Date, the ABL Lender) in relation
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to Propco and B.R. and G.J. Twitchett Limited for application in accardance with clause 13
(Application of Proceeds),

B.3 Non-cash distributions

If the Senior Creditors receive a distribution in the form of Non-Cash Consideration in respect
of any of the Liabiiities (other than any distribution of Non-Cash Recoveries), the Liabilities wilt
not be reduced by that distribution until and except to the extent that the realisation procesds
are actually applied towards the Liabilities.

8.4 Filing of claims

After the occurrence of an Insolvency Event in relation to any member of the Group, each
Creditor irrevocably authorises the ABL Lender in relation to Opco and ail other Group
Companles except Propco and B.R. and G.l. Twitchett Limited (and following the ABL
Discharge Date, the Term Loan Lender} and the Term Loan Lender (and following the Term
Loan Discharge Date, the ABL Lender) in reiafion to Propco and B.R. and G.J. Twitchett
Limited, on its behalf, to;

{a) take any Enforcement Action subject, always to the restrictions on enforcemeant in
clause 3.7 (Restriction on Enforcement against Debtors: Term Loan Lender) (in
accordance with the terms of this Agreement andfor the Senior Finance Documents)
against that member of the Group;

(b) demand, sue, prove, claim and give receipt for any or all of that member of the
Group's Liabilities; :
{c) collect and receive all distributions on, or on account of, any or all of that member of

the Group's Liabilities; and

{d) fila claims, take proceedings and do all other things the ABL Lender considers
reasohably necessary to recover that member of the Group's Liabilities.

85 Further assurance — Insolvency Event
Each Creditor will:

(a) do all things that the ABL Lender in relation to Opco and all other Group Companies
except Propco and B.R. and G.J. Twitchett Limited (and foliowing the ABL Discharge
Date, the Term Loan Lender) and the Term Loan Lender (and following the Term
Loan Discharge Date, the ABL Lender) in relation to Propco and B.R. and G.J.
Twitchett Limited requests in order to give effect to this clause 8; and

(b} if the relevant Senior Craditor is not entitled to take any of the aclions conleinplaled
by this clause 8 {Effect of Insolvency Event) or if the relevant Senior Creditor requests
that a Creditor take that action, undertake that action itself in accordance with the
instructions of the relevant Senior Creditor or grant 2 power of attorney to the relevant
Senior Creditor (on such terms as the relevant Senior Creditor may reasonably
require) to enable the relevant Senior Creditor lo take such action.
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9 Turnover of Receipts

9.1 Turnover by the Credltors

Bubject to clause 9.2 (Permitted assurance and receipts), if at any time prior to the Senior
Discharge Date, any Creditor receives or recovers:

(a)

(b)

(c)

{d)

(&)

any Payment or distribution of, or on account of ar in relation to, any of the Liabilities
which is neither:

(i) a Permitted Payment; nor
(i) made in accordance with clause 13 (Application of Proceeds);

other than where clause 8.2 (Set-Off) applies, any amount by way of set-off in respect
of any of the Liabllities owed to it which does not give effect to a Permitted Payment;

notwithstanding clauses 9.1(a) and (b) above, and other than where clause 8.2 (Set-
Off) applies, any amount;

(i) on account of, or in relation to, any of the Liabilities;
(A) after the occurrence of a Distress Event; or

(B) as a resull of any other litigation or proceadings against a member of
the Group (other than after the occurrence of an Insolvency Event in
respect of that member of the Graup), or

i) by way of set-off in respect of any of the Liabilities owed to it after the
occurrence of a Distress Evant,

other than, in each case, any amount received or recovered in accordance with clause
13 (Application of Proceeds;,

the proceeds of any enforcement of any Transaction Security except in accordance
with Clause 13 (Application of Proceeds), or

other than where clause B.2 (Set-Off) applies, any distribution or Payment of, or on
account of or in relation to, any of the Liabilities owed by any member of the Group
which is not in accordance with Clause 13 (Application of Proceeds) and which is
made as a result of, or after, the occurrence of an Insotvency Event in respect of that

member of the Group,

that Creditor will;

(i) in relation to receipts and recoveries not received or recovered by way of set-
off.

(A) hold an amount of that receipt or recovery equal to the Relevant
Liabilities (or if less, the amount received or recovered) on trust for
the ABL Lender in relation to Opco and all other Group Companies
except Propco and B.R. and G.J. Twitchett Limited (and following the
ABL Discharge Date, the Term Loan Lender) and for the Term Loan
Lender (and following the Term Loan Discharge Date, the ASL
Lender) in relation to Propco and B.R. and G.J Twitchett Limited and
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promptly pay or distribute that amount to the ABL Lender in relation to
Opco and all other Group Companies except Propco and B.R and
G.J. Twitchett Limited (and following the ABL Discharge Date, the
Term Loan Lender) and to the Term Loan Lender {and following the
Term Loan Discharge Date, the ABL Lender) in relation to Propco
and B.R. and G.J. Twitchett Limited for application in accordance with
the terms of this Agreement; and

promptly pay or distribute an amount equal to the amount {if any) by
which the receipt or recovery exceeds the Relevant Liabilities to the
ABL Lender in relation to Opco and all other Group Gompanies
except Propco and B.R. and G.J. Twitchett Limited (and following the
ABL Discharge Date, the Term Loan Lender) and to the Term Loan
Lender (and following the Term Loan Discharge Date, the ABL
Lender) in relation to Propco and B.R. and G.J. Twitchett Limited for
application in accordance with the terms of this Agreement; and

in refation to receipts and recoveries received or recovered by way of sat-off,
promptly pay an amount equal to that recovery to the ABL Lender in relation
to Opco and alt other Group Companies except Propco and B.R. and G.J.
Twitchett Limited (and following the ABL Discharge Date, the Term Loan
Lender) and to the Term Lloan Lender {and following the Term Loan
Discharge Date, the ABL Lender) in relation te Propco and B.R. and G.J.
Twitchett Limited for application in accordance with the terms of this
Agreement.

Permitted assurance and raceipts

Nothing in this Agreement shali restrict the ability of any Senior Creditor or Subordinated
Creditor or the Pension Scheme Trustees to:

(a) arrange with any person which is not a member of the Group any assurance against
loss in respect of, or reduction of its credit exposure to, a Debtor (including assurance
by way of credit based derivative or sub-panticipation); or

(b) make any assighment or transfer permitled by clause 14 (Changes to the Parties),
which:

(i is permitted by the Senior Facilities Agreements; and

(i) is not in breach of clause 6.4 (No acquisition of Subordinated Liabilities),

and that Senfor Creditor, Subordinated Creditor or the Pension Scheme Ttustess, shall not ba
obliged to account to any other Panty for any sum received by it as a result of that action.

Amounts recelved by Debtors

if any of the Debtors receives or recovers any amount which, under the terms of any of the
Debt Documents, should have been paid to the relevart Senior Creditor, that Debtor will:

{(a) hold an amouint of that receipt or recovery equal to the Relevant Liabilities (or if less,
the amount received or recovered) on trust for the ABL Lender {and following the ABL
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Date, the Term Loan Lender) and promptly pay that amount to the ABL Lender for
application in accordance with the tarms of this Agreement; and

{b) premptly pay an amount equal to the amount (if any) by which the receipt or recovery
exceeds the Relevant Liabilities to the ABL Lender in relation to Opco and all other
Group Companies except Propco and B.R. and G.J. Twitchett Limited (and foilowing
the ABL Discharge Date, the Term Loan Lender) and to the Term Loan Lender {and
following the Term Loan Discharge Date, the ABL Lender) in relation to Propco and
B.R. and G.J. Twitchelt Limited for application in accordance with the terms of this
Agreement.

9.4 Saving provision

If, for any reason, any of the trusts expressed to be created in this clause 9 (Turnover of
Receipts) should fail or be unenforceable, the affected Creditor or Debtor will promptly pay or
distribute an amount equal to that receipt or recovery to the ABL Lender in relation to Opeo
and all other Group Companies except Propco and B.R. and G.J. Twitchett Limited (and
following the ABL Discharge Date, the Term Loan Lender) and to the Term Loan Lender (and
following the Term Loan Discharge Date, the ABL Lender) in relation to Propco and B.R. and
G.J. Twitchelt Limited to be held on trust by the Term iLoan Lender for application in
accordance with the terms of this Agreement.

10 Redistribution

10.1  Recovering Creditor's rights

(a) Any amount paid or distributed by a Creditor (Recovering Creditor) to the relevant
Senior Creditor under clause 8 (Effect of insolvency Event) or clause 9 (Turnover of
Receipts) shall be treated as having been paid or distributed by the relevant Debtor
and shall be applied by the relevant Senior Creditor in accordance with clause 13
(Application of Proceeds).

{b) On an application by the relevant Senior Creditor pursuant to Clause 13 (Application
of Proceeds) of a Payment or distribution received by a Recovering Creditor from a
Debtor, as between the relevant Debtor and the Recovering Creditor an amount equal
to the amount received or recovered by the Recovering Creditor and paid or
distributed to the by the Recovering Creditor (Shared Amount) will be treated as not
having been paid ar distributed by that Debtor.

10.2 Reversal of redistribution

(a) If any part of the Shared Amount received or recovered by a Recovering Creditor
becomes repayable or returnable to a Debtor and is repaid or returned by that
Recovering Creditor to that Debtor, then;

(i) each Party that received any part of that Shared Amount pursuant to an
application by the relevant Senior Creditor of that Shared Amount under
clause 10.1 {Recovering Creditor's rights) (Sharing Party) shall, upon request
of the relevant Senior Creditor pay or distribute to the relevant Senior Creditor
for the account of that Recovering Creditor an amount equal to the
appropriate part of its share of the Shared Amount (together with an amount
as is necessary to reimburse that Recovering Crediter for its proportion of any
interest on the Shared Amount which that Recovering Creditor is required to
pay) (Redistributed Amount); and
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(i) as between the relevant Debtor and each relevant Sharing Party, an amount
equal to the relevant Redistributed Amount will be treated as not having been
paid or distributed by that Debtor.

The relevant Senior Creditor shall not be obliged to pay or distribute any Redistributed
Amount to a Recovering Creditor under clause 10.2(a)(i} above until it has been ahle
to establish to its satisfaction that it has actually received that Redistributed Amount
from the relevant Sharing Party.

Deferral of subrogation

No Creditor or Debtor will exercise any rights which it may have by reason of the performance
by it of its obligations under the Debt Documents to take the benefit {in whole or In part and
whether by way of subrogation ar otherwise) of any rights under the Debt Decuments of any
Creditor which ranks ahead of it in accordance with the priorities set out in clause 2 (Ranking
and priority} until such tima as ali of the Liabilities owing to each prior ranking Creditor (or, in
the case of any Debtor, owing ta each Creditor) have been irrevocably discharged in full

Distressed Disposals and Appropriation
Facilltation of Distressed Disposals and Appropriation

if a Distressed Disposal or an Appropriation is being effected, the ABL Lender in relation to
Opco and all other Group Companies except Propce and B.R. and G.J. Twitchett Limited {and
following the ABL Discharge Date, the Term Loan Lender) and (subject to the restrictions on
Enforcement of the Term Loan Lender in clause 3.7 (Restriction on Enforcement against
Debtors: Term Loan Lender)) the Term Loan Lender (and following the Term Loan Discharge
Date, the ABL Lender) in relation to Propeo and B.R. and G.J. Twitchett Limited is irrevocably
authorised (at the cost of the Parent and without any consent, sanction, authority or further
confirmation from any Creditor or Debtor):

(a0 release of Transaction Security/non-crystallisation certificates: to release the
Transaction Security or any other claim over the asset subject to the Distressed
Disposal or Appropriation and execule and deliver or enter into any release of that
Transaction Security or claim and issue any letters of non-crystaliisation of any
floating charge or any consent to dealing that may, in the discretion of the, relevant
Senior Creditor be considered necessary or desirable:

release of ligbilities and Transaction Secutity on a share sale/Appropriation
(Debtor): if the asset subject fo the Distressad Disposal or Appropriation consists of
shares in the capital of a Debtor, to release:

(i) that Debtor and any Subsidiary of that Debtor from all or any part of;
{A) its Borrowing Liabilities:
(B) its Guarantee Liabilities; and
{C) its Other Liabitities;

any Transaction Security granted by that Debtor or any Subsidiary of that
Debtor over any of its assets; and

INTERCREDITOR (AMENDED] DOCX [10-457570648-8\360652-7]




(i) any other claim of a Subordinated Creditor, an Intra-Group Lender, or another
Debtor over that Debtor's assets or over the assets of any Subsidiary of that
Debtor,

on behalf of the retevant Creditors and Debtors;

(c) release of liabilities and Transaction Security on a share sale/Appropriation
{Holding Company}): if the asset subject {o the Distressed Disposal or Appropriation
consists of shares in the capital of any Holding Company of a Debtor, to release:

(i) that Holding Company and any Subsidiary of that Halding Company from all
or any part of:

(A) its Borrowing Liabilities;
(B) its Guarantee Liahilities; and
() its Other Liabilities;

(it any Transaction Security granted by any Subsidiary of that Holding Company
over any of its assets; and

(iii) any other claim of a Subordinated Creditor, an Intra-Group Lender or anocther
Debtor over the assets of any Subsidiary of that Holding Company,

on behalf of the relevant Creditors and Debtors;

(d) facilitative disposal of liabifities on a share sale/Appropriation: if the asset
subject to the Distressed Disposal or Appropriation consists of shares in the capital of
a Debtor or the Holding Company of a Debtor and the Senior Creditor decides to
dispose of all or any part of;

(i) the Liabilities (other than the Pension Scheme Liabilities); or
(ii) the Debtors' Intra-Group Receivables,

owed by that Debtor or Holding Company or any Subsidiary of that Debtor or Holding
Company on the basis that any transferee of those Liabilities or Debtors’ Intra-Group
Receivables (Transferee) will not be treated as a Senior Creditor for the purposes of
this Agreement), to execute and deliver or enter into any agreement to dispose of all
or pait of those Liabilities or Debtors' Intra-Group Receivables on behalf of the
relevant Creditors and Deblors pravided that notwithstanding any other provision of
any Debt Document the Transferee shall not be treated as a Senior Creditor for the
purposes of this Agreement;

(e sale of liabilities on a share sale/Appropriation; if the asset subject to the
Distressed Disposal or Appropriation consists of shares in the capital of a Debtor or
the Holding Company of a Debtor and the Senior Creditor decides to dispose of all or

any part of:
{0 the Liahillties (other than the Pension Scheme Liabilities); or
{ii) the Debtors' Intra-Group Receivablas,
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owed by that Debtor or Holding Company or any Subsidiary of that Debtor or Holding
Company on the basis that any transferee of those Liabilties or Debtors' Intra-Group
Receivables will be treated as a Senior Creditor for the purposes of this Agreement, to
execute and defiver or enter into any agreement to dispose of:

(A) all (and not part only) of the Liabllities owed to the Senior Creditors;
and

(B) all or part of any cother Liabilities and the Debtors' !ntre-Group
Receivables,

on behalf of, in each case, the relevant Creditors and Debtors:

transfer of obligations in respect of liabilities on a share sale/Appropriation: if
the asset subject to the Distressed Disposal or Approptiation consists of shares in the
capital of a Deblor or the Helding Company of a Deblor (Disposed Entity) and the
Senior Creditor decides te transfer to another Debtor (Recelving Entity) all or any
part of the Disposed Entity's obligations or any obligations of any Subsidiary of that
Disposed Entity in respect of;

(i) the Intra-Group Liabilities; or
{iiy the Debtors' Intra-Group Receivables,
to execute and deliver or enter inlo any agreement to:

(iii) agree to the transfer of all or part of the obligations in respect of those Intra-
Group Liabilities or Debtors' Intra-Group Receivables on behalf of the relevant
Intra-Group Lenders and Debtors to which those obligations are owed and on
behalf of the Debtors which owe those shligations; and

to accept the transfer of all or part of the obligations in respect of those Intra-
Group Liabilities or Debtars’ intra-Group Receivables on behalf of the
Receiving Entity or Receiving Entities to which the obligations in respect of
those Intra-Group Liabiiities or Debltors' Intra-Group Receivables are to be
transferred.

Form of consideration for Distressed Disposals and Debt Disposals

A Distressed Disposal or a Debt Disposal may be made in whole or in part for consideration in
the form of cash or, if not for cash, for Non-Cash Consideration which is acceptable to the
Senior Creditors.

Proceeds of Distressed Disposals and Debt Dispogals

The net proceeds of each Distressed Disposal and each Debt Disposal shall be paid, or
distributed, to the ABL Lender in relation to Opco and all other Group Companies except
Propco and B.R. and G.J. Twitchett Limited (and following the ABL Discharge Date, the Term
Loan Lender) and to the Term Loan Lender (and following the Term Loan Discharge Date, the
ABL Lender) in relation to Propco and B.R. and G.J. Twitchett Limited for application in
accardance with clause 13 {(Application of Proceads) and, to the extent that:;

(a) any Liabilities Sale has oceurred; or
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(b) any Appropriation has occurred,

as if that Liabilities Sale, or any reduction in the Senior Liabilities resulting from that
Appropriation, had not occurred.

114  Fair value
{a) In the case of:
(i) a Distressed Disposal or;
{ii) a Liabilities Sale,

effected by, or at the request of, a Senior Creditor, the relevant Senior Creditor shall
take reasonable care to obtain a fair market price having regard to the prevailing
market conditions. Provided that in the case of Propco and B.R. and G.J. Twitchett
Limited, if the Term Loan Lender proposes to dispase of the real property owned by
such Debtors for less than the Property Attributed Completion Value, (Proposed Sale
Price) it shall not do so unless/until it has informed the ABL Lender and (in
circumstances where the ABL Lender helieves that the attainable disposat value for
such property is in excess of the Proposed Sale Price) the ABL Lender has obtained
{at the reasonably and properly incurred cost of the Debtors) an independent
valuation of the rea! property {Independent Valuation) and in circumstances where
such Independent Valuation is in excess of the Proposed Sale Price, the Senior
Creditors have consulted with one another for a period of no less than 10 Business
Days, to determine the appropriate sale price, provided that following such
consultation, if the Senior Creditors are unable to agree on the appropriate sale price,
the Term Loan Lender may dispose of the relevant real Property at the original
Proposed Sale Price, but otherwise the Senior Creditors shall have no obligation to
postpone (or request the postponement of) any Distressed Disposal or Liabilities Sale
in order to achieve a higher price).

(h) The requirement in clause 11.4(a) above shall be satisfied (and as between the
Creditors and the Debtors shall be conclusively presumed to be satisfied) and the
relevant Senior Creditor will be taken to have discharged all its obligations in this
respect under this Agreement, the other Debt Documents and generally at law if:

(i} that Distressed Disposal or Liabilities Sale is made pursuant to any process or
proceedings approved or supervised by ar on behalf of any court of law;

(i) that Distressed Disposal or Liabilities Sale is made by, at the direction of or
under the contral of, a liquidator, receiver, administrative receiver,
Administrator, compulsory manager or other similar officer (or any analogous
officer in any jurisdiction) appointed in respect of a member of the Group or
the assets of a member of the Group;

iii) that Distressed Disposal or Liabilities Sale is made pursuant to a Competitive
Sales Process; or

(iv) a Financial Adviser appointed by the Senior Creditors pursuant to clause 11.5
{Appointment of Financlal Adviser) has delivered a Fairness Opinion to the
Senior Creditors in respect of that Distressed Disposal or Liabilities Sale;
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11,5  Appointment of Financlal Adviser

(a} The Senior Creditors may engage, or approve the engagement of, {in each case on
such terms as it may consider appropriate (including, without limitation, restrictions on
that Financial Adviser's liability and the extent to which any advice, valuation or
opinion may be relied on or disclosed)), pay for and rely on the services of a Financial
Adviser to provide advice, a valuation or an opinion in connection with:

(i a Distressed Disposal or a Debt Disposal;

(i) the application or distribution of any praceeds of a Distressed Disposal or a
Debt Disposal; or

(iif) any amount of Non-Cash Consideration which is subject to clause 9.1
(Turnover by the Creditors).

(b) For the purposes of clause 11.5(a) above, the Senior Creditors shall consult for a
period of 10 Business Days.

12 Further Assurance — Disposals and Releases
{(a) Each Subordinated Creditor, Pensions Trustee and Debtor will:

0] do all things that the ABL Lender in relation to Opco and all other Group
Companies except Propco and B.R. and G.J. Twitchett Limited, (and following
the ABL Discharge Date, the Term Loan Lender) and to the Term Loan
Lender {and following the Term Loan Discharge Date, the ABL Lender) in
relation to Propco and B.R. and G.J. Twilchett Limited requests in order to
give effect to clause 11 (Distressed Disposals and Appropriation) (which shall
include, without limitation, the execution of any assignments, transfers,
releases or other documents that the ABL Lender in relation to Opco and all
other Group Companies except Propco and B.R, and G.J. Twitchett Limited,
(and following the ABL Discharge Date, the Term Loan Lender) and to the
Term Loan Lender (and following the Term Loan Discharge Date, the ABL
Lender) in relation to Propco and B.R. and G.J. Twitchett Limited, may
consider fo be necessary to give effect to the releases or disposals
contemplated by those clauses); and

{ii) if the relevant Senior Creditor as determined by clause 12(a)(i) (is not entitied
to take any of the actions contemplated by those clauses or if the relevant
Senior Creditor requests that any Subordinated Creditor, Pension Trustee or
Debtor take any such action, take that action itself in accordance with the
instructions of the Senior Creditors

provided that the proceeds of those disposals are applied in acéordance with
clause 11 (Distressed Disposals and Appropriation) as the case may be.

() Each Subordinated Creditor, Pension Trustes, intra-Group Lender and Debtor by way
of security for its obligations under this Agreement irrevocably appoints severally the
relevant Senior Creditor tv be its attorney to do anything which that Subordinated
Creditor, Pension Trustee, intra-Group Lender or Debtar has authorised the relevant
Senior Creditor or any other Party to do under this Agreement or is itself required to
do under this Agreement but has failed to do (and the relevant Senior Creditor) may
delegate that power on such terms as it sees fit).
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13 Application of Proceeds

13.1  Order of application

Subject to clause 13.2 (Prospective liabilities), all amounts from time to time received or
recovered by the ABL Lender in relation to Opco and all other Group Companies (and
following the ABL Discharge Date, the Term Loan Lender) and by the Term Loan Lender (and
following the Term Loan Discharge Date, the ABL Lender) in relation to Propco and B.R. and
G.J. Twitchett Limited pursuant to the terms of any Debt Document or in connection with the
realisation or enforcement of all or any part of the Transaction Security (for the purposes of
this clause 13, the Recoveries) shail be held by the ABL Lender in relation to Opco and all
other Group Companies (and following the ABL Discharge Date, the Term Loan Lender) and
by the Term Loan Lender (and following the Term Loan Discharge Date, the ABL Lender} in
relation to Propca and B.R. and G.J. Twitchett Limited on trust to apply them at any time as
the relevant Senior Creditor (in its discretion) seas fit, to the extent permitted by applicable law
(and subject to the provisions of this clause 13), in the following order of priority:

(a) realisations from all assets of Opco

{0 Firstly in discharging all costs and expenses incurred by the ABL Lender (and,
after the ABL Discharge Date, the Term Loan Lender) in connection with any
realisation or enforcement of the Transaction Security, taken in accordance
with the terms of this Agreement

(ii) Secondly payment or distribution to the ABL Lender for application towards
the discharge of the ABL Liabilities (in accordance with the terms of the ABL
Finance Documents); and

{iii) Thirdly payment or distribution to the Term Loan Lender for application
towards the discharge of the Term Loan Liabilities (in accordance with the
terms of the Term Loan Finance Documents); and

{iv) Fourthly payment or distribution to the Pension Trustees for application
towards the discharge of the Pension Liabilities; and

(v) Fifthly in payment or distribution to the Subordinated Creditors towards the
discharge cof the Subordinated Liabilities.

(b) realisations from all assets of Propco

(i) Firstly in discharging ail costs and expenses incurred by the Term Loan
Lender (provided, prior to the ABL Discharge Date, the Term Loan Lender
has consulted with the ABL Lender in relation to such costs and expenses)
and the ABL Lender (up to the amount of £50,000) in connection with any
realisation or enforcement of the Transaction Security, taken in accordance
with the terms of this Agreement,

(i) Secondly payment or distribution to the Term Loan Lender for application
towards the discharge of the Term Loan Liabilities (in accordance with the
terms of the Term Loan Finance Documents); and

liiy Thirdly payment or distribution to the ABL Lender for application towards the
discharge of the ABL Liabilities (in accordance with the terms of the ABL
Finance Documents} up to the sum of £7, 500,000, and
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{iv)

)

{vi)

Fourthly in payment or distribution to be split 75% to the ABL Lender far
application towards the discharge of the ABL Liabilities (in accordance with
the terms of the ABL Finance Documents) and 25% in payment or distribution
to the Pension Trustees for application towards the discharge of the Pension
Liabilities

Fifthly in payment or distribution to the Pension Trustees for application
towards the discharge of the Pension Liabilities

Sixthly in payment or distribution to the Subordinated Creditors towards the
discharge of the Subordinated Liabilities.

(c) realisations from the assets of all other Group companies except realisations from the
Cleveley Property

{i)

(ii)

(iii)

{v)

Firstly in discharging all costs and expenses incurred by the ABL Lender (and,
after the ABL Discharge Date, the Term Loan Lender) in connection with any
realisation ar enforcement of the Transaction Security taken in accordance
with the terms of this Agreement

Secondly payment or distribution to the ABL Lender for application towards
the discharge of the ABL Liabilities (in accordance with the terms of the ABL
Finance Documents); and

Thirdly payment or distribution to the Term Loan Lender for application
towards the discharge of the Term Loan Liabilities (in accordance with the
terms of the Term Loan Finance Documents); and

Fourthly in payment or distribution to the Subordinated Creditors towards the
discharge of the Subordinated Liabilities.

(d) realisations from the Cleveley Property

M

(i)

(iit)

(V)

(V)

Firstly in discharging all costs and expenses incurred by the Term Loan
Lender (provided, prior to the ABL Discharge Date, the Term Loan Lender
has consulted with the ABL Lender in relation {o such costs and expenses)
and the ABL Lender, in connection with any realisation or enforcement of the
Transaction Security taken in accordance with the terms of this Agreement,

Secondly payment or distribution to the Term Loan Lender for application
towards the discharge of the Term Loan Liabilities (in accordance with the
terms of the Term Loan Finance Documents); and

Thirdly payment or distribution to the ABL Lender for application towards the
discharge of the ABL Liabilities (in accordance with the terms of the ABL
Finance Documents); and

Fourthly in payment or distribution to the Pension Trustees for appiication
towards the discharge of the Pension Liabilities

Fifthly in payment or distribution to the Subordinated Creditors towards the
discharge of the Subordinated Liabilities
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132  Prospective liabilitles
Following a Distress Event the relevant Senior Creditor may, in its discretion:

(a) hold any amount of the Recoveries which is in the form of cash, and any cash which is
generated by holding, managing, exploiting, collecting, realising or disposing of any
Non-Cash Consideration, in one or more interest bearing suspense or impersonal
accaunts, in the name of the relevant Senior Creditor, with such financial institution
{including itself) as the relevant Senior Creditor shall think fit (the interest being
credited to the relevant account); and

(b) hold, manage, exploit, collect and realise any amount of the Recoveries which is in
the form of Non-Cash Consideration,

in each case for so long as the relevant Senior Creditor shall think fit for later application under
clause 13.1 (Order of application) in respect of:

(i) any sum to any Senior Creditor, any Receiver, any Administrator, or any
Delegate; and

{ii} any part of the Liabilities,

that the relevant Senior Creditor reasonably considers, in each case, might become
due or awing at any time in the future.

13.3  Investment of Cash Proceeds

Prior to the application of the proceeds of the Security Property in accordance with clause
13.1 (Order of application) the relevant Senior Creditor may, in its discretion, hold all or part of
any Cash Proceeds in one or more interest bearing suspense or impersonal accounts in the
name of the relevant Senior Creditor with such financial institution (including itself) and for so
long as the relevant Senior Creditor shall think fit {the interest being credited to the relevant
accounl) pending the application from time to time of those monies in the relevant Senior
Creditor's, discretion in accordance with the provisions of this clause 13.

134  Currency conversion

(a) For the purpose of, or pending the discharge of, any of the Senior Liabilities the
relevant Senior Creditor may:

(i) convert any moneys received or recovered by the relevant Senicr Creditor
(including, without limitation, any Cash Proceeds) from one currency to
anocther, at the Spot Rate of Exchange; and

(ii}) notionally convert the valuation provided in any cpinion or valuation from one
currency to another, at the Spot Rate of Exchange.

(b) The obligations of any Debtor to pay in the due currency shall only be satisfied:

(i) in the case of clause 13.4(a)(i) ahove, to the extent of the amount of the due
currency purchased after deducting the costs of conversion; and

(i) in the case of clause 13 4(a)(ii) above, toc the extent of the amount of the due
currency which results from the notional conversion referred to in that clause

INTERCREDITOR {AMENDED) DOCX (10-45757848-81360652-7] 43



13.5

14

141

14.2

14 3

14.4

Permitted Deductions

The Senior Creditors shalt be entitled, in their discretion, (a) to set aside by way of reserve
amounts required to meet and (b) to make and pay, any deductions and withhoidings {on
account of Taxes or otherwise) which it is or may be required by any law or regulation to make
from any distribution or payment made by it under this Agreement, and to pay all Taxes which
may be assessed against it in respect of any of the Charged Property.

Changes to the Parties

Assignments and transfers

Na Party may:
)] assign any of its rights; or
{b) transfer any of its rights and obligations,

in respect of any Debt Documents or the Liabilities except as permitted by this clause 14,
provided that it is acknowledged that the obligations and rights of the Pension Scheme
Trustees will be the obligations and rights of the trustees from time to time of the Pension
Scheme.

No change of Propco

Propco may not;

(a) assign any of its rights; or

(b) transfer any of its rights and obligalions,

in respect of the Prapco Liabilities until after the ABL Discharge Date other than as envisaged
by clause 5.4 (No acquisition of Propco Liabilities).

Change of Subordinated Creditor

Subject to clause 6.4 {(No acquisition of Subordinated Liabilities), a Subordinated Creditor
may:

(a) assign any of its rights; or
{b) transfer any of its rights and obligations,

in respect of the Subordinated Liabilities owed to it if any assignee or fransferee has (if not
already party to this Agreement as a Subordinated Creditor) acceded to this Agreement, as a
Subordinated Creditor, pursuant to clause 14.7 (Creditor Accession Undertaking).

Change of Senior Creditor

A Senior Creditor may transfer by novation any of its rights and obligations, in respect of any
Debt Documents or the Liabilities if:

(a) that transfer is in gceordance with the terms of the relevant Senior Facility Agreement;
and
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14.5

14.6

14.7

14.8

(b) any transferee has (if not already a Party as a Senior Creditor) acceded to this
Agreement, as a Senior Creditor, pursuant to clause 14.7 (Creditor Accession

Undertaking).
Change of Intra-Group Lender

Subject to clause 4.4 (Acquisition of Int{ra-Group Liabilities) and to the terms of the other Debt
Documents, any Intra-Group Lender may:

{a) assign any of its rights; or
(b} transfer any of its rights and obligations,

in respect of the Intra-Group Liabilities to another member of the Group if that member of the
Group has (if not already a Party as an Intra-Group Lender} acceded to this Agreement as an
Intra-Group Lender, pursuant to clause 14.7 (Creditor Accession Undertaking).

New Intra-Group Lender

If any Intra-Group Lender or any member of the Group makes any loan to or grants any credit
to or makes any other financial arrangement having similar effect with any Debtor, in an
aggregate amount of £50,000 or more, the Parent will procure that the person giving that loan,
granting that credit or making that other financial arrangament (if not already a Party as an
intra-Group Lender) accedes to this Agreement as an Intra-Group Lender, pursuant to clause
14,7 (Creditor Accession Undertaking).

Creditor Accession Undertaking

With effect from the dale of acceptance by the Senior Creditors, of a Creditor Accession
Undertaking duly executed and delivered to the Senior Creditors by the relevant acceding
party or, if later, the date specified in that Creditor Accession Undertaking:

{a) any Party ceasing entirely to be a Creditor shall be discharged from further obligations
towards the Senior Creditors and other Parfies under this Agreement and their
raspective rights against one another shall be cancelled {except in each case for
those rights which arose prior to that date); and

{b) as from that date, the reptacement or new Creditor shall assume the same obligations
and become entitled to the same rights, as if it had been an original Party in the
capacity specified in the Creditor Accession Undertaking.

New Debtor
(@) If any member of the Group:
(i) incurs any Liabilities; or
(ii} gives any Security, guarantee, indemnity or other assurance against loss in

respect of any of the Liabilities

the Debtors will procure that the person incurring those Liabilities or giving that
assurance accedes to this Agreement as a Debtor, in accordance with clause 14.8(b)
below, no later than contemporaneously with the incurrence of those Liabilities or the
giving of that assurance.
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149

14.10

14.11

15

15.1

(b) With effect from the date of acceplance by the Senior Creditors of a Debtor Accession
Deed duly executed and delivered to the Senior Creditors by the new Debtor or, if
later, the date specified in the Debtor Accession Deed, the new Debtor shall assume
the same obligations and become entitied to the same rights as if it had been an
original Party as a Debtor,

Additional paities

Each of the Parties appoints the Senior Creditors to receive on its behalf each Debtor
Accession Deed and Creditor Accession Undertaking delivered to the Senior Creditors and the
Senlor Creditors shall, as soon as reasonably practicable after receipt by it, sign and accept
the same if it appears an its face to have been completed, executed and, where applicable,
delivered in the form contemplated by this Agreement or, where applicable, by the relevant
Senior Facilities Agreement.

Resignation of a Debtor

(a) The Parent may request that a Debtar ceases to be a Debtor by delivering to the
Senior Creditors a Dabtor Resignation Request.

(b) The Senior Creditors shall accept a Debtor Resignation Request and notify the Parent
and each other Party of its acceptance if

(i the Parent has confirmed that no Default is continuing or would result from the
acceptance of the Debtor Resignation Request;

(i) the Debtor is not, or has ceased to be, a Senior Obligor or a Senior Security
Obligor; and

(i) the Parent confirms that that Debtor is under no actual or contingent
obligations in respect of the Intra-Group Liabilities, the Pension Scheme
Liabilities, the Suboardinated Liabililies and the Praopco Liabilities.

(c) Upon notification by the Senior Creditors to the Parent of its acceptance of the
resignation of a Debtor, that member of the Group shall cease to be a Debtor and
shall have no further rights or obligations under this Agreement as a Debtor,

Resignation of the Pension Scheme Trustees

(a) The Pension Scheme Trustees may resign from this Agreement and shall have no
further rights or obligations under this Agreement as a Creditor. provided that:-

(i they serve notice of such resignation on the Parties; and

(ii) they discharge all of the Pension Scheme Security and undertake that they
will not take any furtherfadditional Security, from any member of the Group
prior to the Senior Discharge Date.

Costs and Expenses
Transaction expenses

The Parent shall, promptly on demand, pay the Senior Creditors the amount of all costs and
expenses (including legal fees) (fogether with any applicable VAT) reasonably incurred by the
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15.2

16.3

15.4

15.5

16

16.1

Senicr Creditors and by any Receiver, Administrator, or Delegate in connection with the
negotiation, preparation, printing, execution and perfection of:

(a) this Agreement and any other documents referred to in this Agreement and the Senior
Security Documents; and

(b) any other Debt Documents executed after the date of this Agreement.

Amendment costs

if a Debtor requests an amendment, waiver or consent, the Parent shall, within three Business
Days of demand, reimburse the Senior Creditors for the amount of all costs and expenses
(including legal fees) (together with any applicable VAT) reascnably incurred by the Senior
Creditors (and by any Receiver, Administrator, or Delegate) in responding to, evaluating,
negotiating or complying with that request or requirement.

Enforcement and preservation costs

The Parent shall, within three Business Days of demand, pay to the Senior Creditors the
amount of all costs and expenses (including legal fees and together with any applicable VAT)
incurred by it in connection with the enforcement of or the preservation of any rights under any
Debt Document and the Senior Security and any proceedings instituted by or against the
Senior Creditors as a consequence of taking or holding the Senior Security or enforcing these

rights.
Stamp taxes

The Parent shall pay and, within three Business Days of demand, indemnify the Senior
Creditors against any cost, loss or liability the Senior Creditor incurs in relation to all stamp
duty, registration and other similar Taxes payable in respect of any Debt Document.

Intarest on demand

If any Creditor or Debtor fails to pay any amount payable by it under this Agreement on its due
date, interest shall accrue on the overdue amount (and be compounded with it) from the due
date up to the date of actual payment (both before and after judgment and to the extent
interest at a default rate is not otherwise being paid on that sum) at the Defauli Rate.

Other Indemnities
Indemnity to the Senior Creditors

(a) Each Debtor jointly and severally shall promptly indemnify the Senior Creditors and
every Receiver, Administrator and Delegate against any cost, loss or liability (together
with any applicable VAT) incurred by any of them as a result of:

(i} any failure by the Parent to comply with its abligations under clause 15 (Costs
and Expenses);

(i} acting or relying on any notice, request or instruction which it reasonably
believes to be genuine, correct and appropriately authorised;

(jii} the taking, holding, protection or enforcement of the Senior Security,
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16.2

17

18

18 1

18.2

(iv} the exercise of any of the rights, powers, discretions, autharities and remedies
vested in the Senior Creditors, each Receiver, each Administrator and each
Delegate by the Dabt Documents or by law;

{v) any default by any Debtor in the performance of any of the obligations
expressed to be assumed by it in the Debt Documents;

(vi) instructing lawyers, accountants, tax advisers, surveyors or other professional
advisers or experts as permitted under this Agreement; or

(0) Each Debtor expressly acknowledges and agrees that the continuation of its
indemnity obligations under this clause 16.1 will not be prejudiced by any release or
disposal under clause 11 (Distressed Disposals and Appropriation) taking into account
the gperation of that clause 11.

Parent’s indemnity to Senior Creditors

The Parent shali promptly and as principal obligor indemnify each Senior Creditor against any
cost, loss or liability (together with any applicable VAT), whether or not reasonably
foreseeable, incurred by any of them in relation to or arising out of the aperation of clause 11
(Distressed Disposals and Appropriation).

Disclosure between Senior Creditors

Notwithstanding any agreement to the contrary, each of the Debtors, Pension Trustees and
the Subordinated Creditors consents, until the Senior Digcharge Date, lo the disclosure by any
Senior Creditor to each other of such information concerning the Debtors, the Pension
Trustees and the Subordinated Creditors as any Senior Creditor shall see Fit.

Notices
Communications in writing

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

Addresses

The address 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 or document to be made
or delivered under or in connection with this Agreement is:

(a) in the case of the Parent, that identified with its name below;

(b} in the case of the Senior Creditors, that identified with its name below;

(c) in the case of an Qriginal Subordinated Creditor, that identified with its name in
Schedule 1 (Original Subordinated Creditors) or below its name on the signature
pages,; and

() in the case of each other Party, that notified in writing to the Senior Creditors on or

prior to the date on which it becomes a Party,
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or any substitute address, fax number or department or officer which that Party may notify to
the Senior Creditors (or the Senior Creditors may notify to the other Parties, if a change is
made by the Senior Creditors) by not less than five Business Days' notice.

18.3  Delivery

(a) Any communication or document made or delivered by one person to another under
or in connection with this Agreement will only be effactive:

(i) if by way of fax, when received Iin legible form; or

i} if by way of letter, when it has been left at the relevant address or five
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address details
provided under clause 18.2 (Addresses), if addressed to that department or officer.

(b) Any communication or document to be made or delivered to the Senior Creditors will
be effective only when actually received by the Senior Creditors and then only if it is
expressly marked for the attention of the department or officer identified with the
Senior Creditors' signature below (or any substitute department or officer as the
Senior Creditor shail specify for this purpose).

{c) Any communication or document made or delivered to the Parent in accordance with
this clause 18.3 will be deemed to have been made or delivered to each of the
Debtors.

(d) Any communication or document which becomes effective, in accordance with

clauses 18.3{a) to (c) above, after 5.00 p.m. in the place of receipt shall be deemed
oniy to become effective on the following day.

18.4  Notification of address and fax number

Promptly upon receipt of natification of an address and fax number or change of address or
fax number pursuant to clause 18.2 (Addresses) or changing its own address or fax number,
the Senior Creditor shall notify the other Parties.

18.5 Electronic communication

{(a) Any communication to be made between any two Parties under or in connection with
this Agreement may be made by electronic mail or other electronic maans {including,
without limitation, by way of posting to a secure website) if those two Parties:

(i) notify each other in writing of their electronic mail address and/or any other
information required to enable the transmission of information by that means;
and

{ii} notify each other of any change to their address or any other such information

supplied by them by not less than five Business Days' notice.
(5 Any such electronic communication as specified in clause 18.5(a) above io be made

between a Subordinated Creditor, a Pension Trustee, a Debtor or an intra-Group
Lender and the Senior Creditor may only be made in that way to the extent that those
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18.6

19

191

18.2

19.3

two Parties agree that, unless and until notified to the contrary, this is to be an
accepted form of communication.

{c) Any such electronlc communication as specified in clause 18.5(a) above made
between any two Parlies will be effective only when actually received (or made
available) in readable form and in the case of any electronic communication made by
a Party to the Senior Creditors only if it is addressed in such a manner as the Senior
Creditors shall specify for this purpose.

() Any electronic communication which becomes effactive, in accordance with clause
18.5(c) above, after 5:00 p.m. in the place in which the Party to whom the relevant
communication is sent or made available has its address for the purpose of this
Agreement shall be deemed only to become effective on the following day.

(e) Any reference in this Agreement to a communication being sent or received shall be
construed to include that communication being made available in accordance with this
clause 18.5.

English language

(2) Any notice given under or in connection with this Agreement must be in English.

{b) All other documents provided under or in connection with this Agreement must be:
(i) it English; or

(i) if not in English, and if so required by the Sanior Creditors, accompanied by a
certified English translation and, in this case, the Engiish translation will
prevail uniess the document is a constitutional, statutory or other official
document.

Preservation
Partial invalidity

If, at any time, any provision of a Debt Document is or becomes illegal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or
enforceability of the remalining provisions nor the legality, validity or enforceability of that
provision under the law of any other jurisdiction will in any way be affected or impaired.

No impairment

If, at any time after its date, any provision of a Debt Document (including this Agreement) is
not binding on or enforceable in accordance with its terms against a person expressed 1o be a
party to that Debt Document, neither the binding nature nor the enforceabiiity of that provision
or any other provision of that Debt Document will be impaired as against the other party(ies) o
that Debt Dacument.

Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of any Party, any right or
remedy under a Debt Document shall operate as a waiver of any such right or remedy or
constitute an alection to affim any Debt Document. No election to affirm any Debt Document
on the part of a Senior Creditar shall be effective unless it is in writing. No single or partial
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exercise of any right or remiedy shall prevent any further or other exercise or the exercise of
any other right or remedy. The rights and remedies provided in each Debt Document are
cumulative and not exclusive of any rights or remedies provided by law.

19.4  Waiver of defences

The provisions of this Agreement or any Transaction Security wiil not be affected by an act,
omission, matter or thing which, but for this clause 19.4, would reduce, release or prejudice
the subordination and priorities expressed to be created by this Agreement including (without
limitation and whether or not known 1o any Party}):

(@)

(b)

(c)

{d)

(e)

(f)

(@)

(h)

any time, waiver or consent granted to, or composition with, any Debtor or other
person;

the release of any Debtor or any other perscn under the terms of any composition or
arrangement with any creditor of any member of the Group;

the taking, variation, compromise, exchange, renewal or release of or refusal or
neglect lo perfect, take up or enforce, any rights against, or security over assets of,
any Oebtor or other person or any non-presentation or non-cbservance of any
formality or other requirement in respect of any instrument or any failure to realise the
full value of any Security;

any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of any Debtor or other person;

any amendment, novation, supplement, extension (whether of maturity or otherwise)
or restatement {in each case, however fundamental and of whatscever nature, and
whether or not more onerous) or replacement of a Debt Document or any cther
document or security;

any unenforceability, ilegality or invalidity of any obligation of any person under any
Debt Document or any other document or security,

any intermediate Payment of any of the Liabilities owing to the Senior Creditors in
whole or in part; or

any insolvency ar similar proceedings.

20 Consents, Amendments and Override

20.1 Required consents

(@)

(b)

Subject to clause 20.3(b) (Exceptions), this Agreement may be amended or waived
only with the consent of the Senior Craditors

An amendment ar waiver that has the effect of changing or which relates to:

i clause 10 (Redistribution), clause 13 (Application of Proceeds) or this
clause 20 (Consents, Amendments and Override}; or

(i} the aorder of priority or subordination under this Agreement,

(iii) shall not be made without the consent of the Senior Creditors
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20.2

20.3

20.4

20.5

Effectiveness

(a) Any amendment, waiver or consent given in accordance with this clause 20 will be
binding on all Parties and the Senior Creditors may effect, any amendment, waiver or
consent permitted by this clause 20.

(b} The Senior Creditors may engage, pay for and rely on the services of lawyers in
determining the consent level required for and effecting any amendment, waiver or
consent under this Agreement.

Exceptions

(a) Subject to clause 20.3(b) below, if the amendment, waiver ar consent may impose
new or additional obligations on or withdraw or reduce the rights of any Party other
than in the case of a Senior Creditor, generally the consant of that Party is required.

(b) Clause 20.3(a) above shall not apply;
)] to any release of Transaction Security, claim or Liabilities; or
(ii) to any consent

which, in sach case, the Senior Creditor gives in accordance with clause 11
{Distressed Disposals and Appropriation).

Deemed consent

If, at any time prior to the Senior Discharge Date, the Senior Credilors give a Consent in
respect of the Senjor Finance Documents then, if that action was permitted by the terms of
this Agreement, the Intra-Group Lenders, the Parent, the Pension Trustees and the
Subordinated Creditors will {or will be deemed to):

(a) give a corresponding Consent in equivalent terms in relation to each of the Debt
Documents to which they are a parly as though there was an equivalent provision to
the matter about which the Senior Credilors have given Consent in the relevant Debt
Document; and :

(b) do anything (including executing any document) that the Senior Creditors may
reasonably require to give effect to this clause 20.4.

Excluded consents
Clause 20.4 (Deemed consent) does not apply to any Consent which has the effect of:
(a) increasing or decreasing the Liabilities;

{b) changing the basis upon which any Permitted Payments are calculated {including the
timing, currency or amount of such Payments); or

(©) changing the terms of this Agreement or of any Security Document; or

(d) in relation to a proposed transfer of a registered interest in land, requiring the Pension
Trustees to discharge its Security in respect of such interest in land where the transfer
is:
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20.6

20.7

2

22

23

231

{i) to another member of the Group (uniess equivalent replacement Security is
given by that member of the Group); or

(ii) in refation to Distrassed Disposals and Liabilities Sales, for consideration that
is less than fair market value determined in accordance with the process set
out in clause 11.4 {Fair value); or

(iii) in relation to sales which are not Distressed Disposals or Liabilities Sales, has
not been conducted in accordance with Clause 3.4(b)(ii)

other than as contemplated by clause 11 (Distressed Disposals and Appropriation).
No liability

None of the Senior Creditors will be liable to any other Creditor, or Debtor for any Consent
given or deemed to be given under this clause 20.

Agreement to override

20.7.1 Unless expressly stated otherwise in this Agreement, this Agreement overrides
anything in the Debt Documents to the contrary.

20.7.2 This Agreement supersedes and replaces in all respects and for all purposes any
previous agreement, whether written or oral, express or implied, between the parties to it (or
any of thom) in rolation to the subject mattor of thic Agreement including (without limitation)
the intercreditor agreement among Aurelius Finance Company Limited, the Term Loan
Lender, the Parent, the Subordinated Creditors, Opco, Propco, the Original Debtors, the Intra-
Group Lenders and the Pension Scheme Trustees dated 4 August 2020

Counterparts

This Agreement may be executed in any number of counterparts, and this has the same effect
as if the signatures on the counterparts were on a single copy of this Agreement.

Governing Law

This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by English law.

Enforcement
Jurisdiction

(a) The courts of England have exclusive jurisdiction o settle any dispute arising out of or
in connection with this Agreement (including a dispute relating to the existence,
validity or termination of this Agreement or any non-contractual obligation arising out
of or in connection with this Agreement) (Dispute)

(b The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

(c) This clause 23.1 is for the benefit of the Senior Creditors only. As & result, no Senior
Party shall be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction To the extent allowed by law, the Senior Creditors may take
concurrent proceedings in any number of jurisdictions.
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232 Service of process

(a

(b}

{c)

Without prejudice to any other mode of service allowed under any relevant law;

(i) each Debtor (unless incorporated in England and Wales):

(A)

irrevocably appoints the Parent as its agent for service of pracess in
relation to any proceedings before the English courts in connection
with this Agreement and the Parent, by its execution of this
Agreement, accepts that appointment; and

(B) agrees that failure by a process agent to notify the relevant Debtor of
the process will not invalidate the proceedings concerned,
(i each Subordinated Creditor (unless incorporated or, in the case of any

individual, resident in England and Wales):

(A)

(B)

irmevacably appoints the Parent as its agent for service of process in
relation to any proceedings before the English courts in connection
with this Agreement; and

agrees that failure by a process agent to notify the relevant
Subordinated Creditor of the process will not invalidate the
proceedings concerned; and

(iiy each Pension Trustee hereby:-

(A)

(8)

appoints Allan Martin of Mains of Giffen, Greenhills, Beith, Ayrshire,
KA15 1HJ as its agent for service of process in relation to any
proceedings before the English courts in connection with this
Agreement; and

agrees that failure by a process agent to notify the relevant Pension
Trustee of the process will not invalidate the proceedings concerned.

If any person appointed as an agent for service of process is unable for any reason to
act as agent for service of process, the Parent (in the case of an agent for service of
process for a Debtor or a Subordinated Creditor) must immediately (and in any event
within 7 days of such event taking place) appoint another agent on terms acceptable
to the Senior Creditors. Failing this, the Senior Creditors may appoint another agent

for this purpose.

Each and each Subordinated Creditor which is not incorporated or, in the gase of an
individual, resident in England and Wales expressly agrees and consents to the
provisions of this clause 23 and clause 22 (Governing Law).

This Agreement has been entered Iinto on the date stated at the beginning of this Agreemant
and executed as a deed by the Senior Creditors, the Intra-Group Lenders, the Dabtors, Propco,
the Pension Trustees and the Subordinated Creditors and is Intended to be and [s delivered by
them as a deed on the date specified above.
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Schedule 1
Original Subordinated Creditors

Name Address Jurisdiction of residence
Andrew McGeoch | Woodlands, Dineiddwg, Milngavie, Glasgow, | Scotland T
GB2 8LQ
"Neil McGeoch Lochlea Farm, Craigie, Kilmarnock, Ayrshire, | Scotland
KA1 5NN
Oiga Jane McGeoch 99 Woodside Terrace Lane, Glasgow, G3 | Scotland

7XP
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Schedule 2
Original Debtors

Nama of Original Debtor

Registration number {or equivalent, if any) and Original
Jurisdiction

B.R. & G.J. Twitchett Limited

G.E. Worthington Limited

01119808, England and Wales

| 01475680, England and Waies

Glenfinglas Hydro Ltd

SC500317, Scotland

Janpro Ltd

SC145340, Scotland

Laroque Limited

03818302, England and Wales

M&Co Services Limited

SC662036, Scotland

M&Co Trading Limited

SC682082, Scotland

Mackays Stores Group Limited

$C223864, Scotiand

Mackays Stores (Holdings) Limited

M.E.G. Renewables Limited

SC054092, Scotland

| 5C232635, Scotland

William Mcllroy Swindon Limited
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Schedule 3

intra-Group Lenders

Name of Intra-Group Lenders

Ragistration number {or equlvalent, if any) and Original
Jurisdiction

'B.R. & G.J. Twitchett Limited

G.E. Worthington Limited

01119808, England and Wales

01475680, England and Wales

Glenfinglas Hydre Ltd

SC500317, Scotland

Janpro Ltd

Laroque Limited

S$C145340, Scotland

03818302, England and Wales

M&Co Services Limited

$C662036, Scotland

ME&Co Trading Limited

$C662082, Scotland

Mackays Stores Group Limited

SC223864, Scotland

Mackays Stores {Holdings) Limited

'M.E.G. Renewables Limited

§C054082, Scotland

SC232635, Scotland

William Mellroy Swindon Limited

00543328, England and Wales
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Schedule 4
Form of Debtor Accession Deed

THIS AGREEMENT is made on 4 and made between:
{1) ¢ (Acceding Debtor);

2) 4 (Senior Creditors), for itself and each of the other parties to the intercreditor agreement
referred to below

This agreement is made on [date] by the Acceding Debtor in relation to an intercreditor agreement
(Intercreditor Agreement) dated ¢ between, amongst others, ¢ as parent, ¥, the other Creditors and
the other Debtors (each as defined in the Intercreditor Agreement).

The Acceding Debtor intends to fincur Liabilities under the following documents){give a guarantee,
indemnity or other assurance against loss in respect of Liabilities under the following documents]:

[Insert details (date, parties and description) of relevant documents]
Relevant Documents
It is agreed

1 Terms defined in the Intercreditor Agreement shall, unless otherwise defined in this
Agreement, bear the same meaning when used in this Agreement.

2 The Acceding Debtor confirms that it intends fo be party fo the Intercreditor Agreement as a
Debtor, undertakes to perform all the obligations expressed to be assumed by a Debtor under
the Intercreditor Agreement and agrees that it shall be bound by all the provisions of the
Intercreditor Agraement as if it had been an ariginal party to the Intercreditor Agreement.

3 [In consideration of the Acceding Debtor being accepted as an Intra-Group Lender for the
purposes of the Intercreditor Agreement, the Acceding Debtor also confirms that it intands to
be party to the Intercreditor Agreement as an intra-Group Lender, and undertakes to perform
all the obligations expressed in the [ntercreditor Agreement to be assumed by an Intra-Group
Lender and agrees that it shall be bound by all the provisions of the Intercreditor Agreement,
as if it had been an original party to the Intercreditor Agreement].”

4 This Agreement and any non-contractual obligations arising out of or in connection with it are
governed by, English law.

This Agreement has been signed on behalf of the Senior Creditor and executed as a deed by the
Acceding Debtor and is delivered on the date stated above.

" Include this paragraph in the relevant Deblor Accession Dead if the Acceding Debtor is also to accede as an Intra-Group
Lender to the Intercreditor Agreement
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The Acceding Debtor

Signed as a deed, and delivered when dated, by
[Name of Acceding Debtor] acting by [Name of
Director], a director in the presence of: Director

Witness
Signature
Name
Occupation

Addrass

Noticas:
Address: L
Fax: L

Altention; ¢
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The Senlor Creditors

HUK 103 Limited
By:

Date:

[HSBC UK Bank PLC]
By:

Date:
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Schedule 5
Farm of Creditor Accession Undertaking

To: [fnsert full name of Senior Creditor] for itself and each of the other parties to the Intercreditor
Agreement referred to below

From: [Acceding Creditor]

This Undertaking is made on [date] by [insert full name of new Senior Creditor/Subordinated
Creditor/intra-Group Lender/Pension Scheme Trusise] (Acceding [Senior Creditor/ Subordinated
Creditor /intra-Group Lender/Pension Scheme Trustee]} in relation to the intercreditor agreament
{Intercreditor Agreement) dated ¢ between, among others, [#] as parent, ¢ and 4 as Senior
Creditors the other Creditors and the other Debtors (each as defined in the Intercreditor Agreement),
Terms defined in the Intercreditor Agresment shall, unless otherwise defined in this Underiaking, bear
the same meanings when used in this Undertaking

In consideration of the Acceding [Senior Creditor/ Subordinated Creditor /intra-Group Lender/Pension
Scheme Trustee] being accepted as a [Senior Creditor/ Subordinated Creditor fIntra-Group
Lender/Pension Scheme Trusiee] for the purposes of the Intercreditor Agreement, the Acceding
[Senior Creditor/ Subordinated Creditor /Intra-Group Lender/Pension Scheme Trustee confirms that,
as from [date], it intends to be party to the Intercreditor Agreement as a [Senior Creditor/ Subordinated
Creditor /Intra-Group Lender/ Pension Scheme Trustee] and undertakes to perform all the obligations
expressed in the Intercreditor Agreement to be assumed by a [Senior Creditor/ Subordinated Creditor
/intra-Group Lender/ Pension Scheme Trustee] and agrees that it shall be bound by all the provisions
of the Intercreditor Agreement, as if it had been an original party to the Intercreditor Agreement.

This Undertaking and any non-contractual obligations arising out of or in connection with it are
govarned by English iaw.

This Undertaking has been entered into on the date stated above [and is executed as a deed by the
Acceding Creditor, if it is acceding as an Intra-Group Lender and is delivered on the date stated

above].
The Acceding [Creditor
Signed as a deed, and delivered when dated, by

[Name Of Acceding Creditor] acting by [Name Of
Director], a director in the presence of: Director

Witness
Signature
Name

Occupation
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Address

Notices:

Address: ¢
Fax: ¢
Afttention: L4

The Senior Creditors
HUK 103 Limited

By:

Date:

[HSBC UK Bank PLC]
By:

Date:
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To:

Schedule 6
Form of Debtor Resignation Request

[Insert full name of current Senior Creditors]

From: ([resigning Deblor] and [Parent]

Dated: ¢

Dear Sirs

4 Limited - Intercreditor Agreement

dated ¢ (Intercreditor Agreement)

1

We refer to the Intercreditor Agreement. This is a Debtor Resignation Request. Terms
defined in the Intercreditor Agreement have the same meaning in this Debtor Resignation
Request unless given a different meaning in this Debtor Resignation Request.

Pursuant to clause 14.10 (Resignation of a Debtor) of the Intercreditor Agreement we request
that [resigning Debtor] be released from its obligations as a Debtor under the Intercreditor

Agreement,
We confirm that:
{(a) no Default is continuing or would resuli from the acceptance of this request; and

(b) [resigning Debtor] is under no actual or contingent obligations in respect of the Intra-
Group Liabilities, the Subordinated Liabilities or the Propco Liabilities.

This letter and any non-gontractual obligations arising out of or in connection with it are
governed by English law.

# Limited [resigning Debtor]

By: By:
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Schedule 7
Property Attributed Completion Value

Vacant
Branch Address Country Londiord § JYPROf | Trading {0 esslon | Modifier Fioar far
Property | sqft 2018 Sales
(VP) Value
ELGIN South Streel Scotland FREEHOLD Nen E100,000 B0% £80,000
Trade
JOHNSTONE JOHNSTONFE Scalland FREEHMOLD Retail 2842 £200.000 80% E160,000
718 Houston Square
e —— o s P e R R T [ — rpp— BN L e e
BANFF BANFF Scolland FREEAOLD Retail 2,978 £125,000 80% £100,000
34 High Street
AHCKIF BUCKIE Seotland FREEHOLD Petol 5300 E150,000 00% £120,000
§ East Chuich Stiest
DUNOOCN DUNDOON Scotland FREEROLD Retail 3.801 £150,000 80% £120000
121 Argyl! Strest
PETERHEAD PETERHEAD Seolland FREEHCLD Retail 4.280 £180.000 80% £152 000
14116 Erroll Straet
BELLSHILL BELLSHILL Scotland | Fi | Retall - TB0% £144.000 |
250.256 Main Street
LIYTLEHAMPTON LITTLEHAMPTON England FREEHOLD Retail 2174 £325,000 80% £260,600
38/40 High Streel
LANARK LANARK Scatland FREEIHOLD Redail 5,890 £350,000 ans £280.000
65/69 High Street
CAMBORNE CAMBORNE England FREEHOLD Retail 4,500 £225 000 40% £180,000
23-27 Trelowarran
Street
CASTLE CASTLE OOUGLAS | Scolland FREEHOLLD Retail 5722 £250,000 80% £200.000
DOUGLAS 127/129 King Strasi
ORKNEY ORKNEY Scotland FREEHOLD Retail 7,580 £350.000 80% £280.000
25 Albert Streel
BECCLES BECCLES England FREEHOLD Reatail 5,184 £280,000 0% £224,000
3 Tha Walk
ABERYSTWYTH ABERYBTWYTH Walas FREEHOLD Retail 4073 E350,000 % £280,000
35 Great Darkgate
Sireet
PERSHORE PERSHORE  24-28 | England FREEMQLD Relail 1622 £450.000 80% E£360,000
High Street
PERTH PERTH (Part) | Scottand FREEHOILD Retail 3,433 £450,000 80% €350,000
26/30 Sgott Strasl (pant
Irasehold)
Grosvenar
(Perth) Ltd
R TR Scollant FREEHOLD 1 Retan Y £480,000 B0% £304,500
14 Alioway Strest
SPALDING SPALDING England FREEHOLD Retail 6,056 £350.000 B0% £280,000
11412 Bridge Streat
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Vacant
Type of Trading Fioor for
Branch Address Country Landlord Passession Modifler
Property | sqf 2018 VP) Value Sales
HELENSBURGH HELENSBURGH Scoband FREEHOLD | Retail 4,280 £280,000 B0% £224,000
38/40 Sinclair Streat
TNEWQUAY NEWGURY T England FREEHOLD | Retail §ia4 [T FaEn0s | Bove ¥744,500
43 Bank Street
BLAIRGOWRIE BLAIRGOWRIE  16- | Scotland FREEHOLD Ratail 80% E0
26 High Street
LLANDUONG LLANDUDND Wales Iong Retai £400,000 B0% £320,000
2-6 Gloddaech Street leasehold
Term 2000
from  1925*
Freehold
STONEHAVEN STONEHAVEN 76 | Scatiand [ FREEMOLD | Retai §703 ¥530,000 86% | E40d.600
Allargdice Slreet
ELGIN ELGIN Scotland FREEHOLD Redail 5,467 £450,000 80% £360,000
118120 High Straet
HEXHAM HEXHAM Engiand | FREEHOLD | Retail 2,530 £325,000 80% £260.000
35-37 Fore Street
STOURPORT ON | §TOURPGRT-ON- Engtand FREEHGLD | Retail 6,500 £450,000 80% | £350,000
SEVERN SEVERN 1 Lembard
Streat
FORFAR FORFAR 62-57 East | Scofiand FREEHOLD | Retai 7.080 £600,000 B0% T400,000
High Street
T 1 NEWPORT 34 High | England | FREEROLD | Rewil | 9,472 £500,000 86% £400 000
Street
KIRKINTILLOCH KIRKINTILLOCH Scolland FREEHOLD Relail 9,803 £400 000 B0% £320,000
71 Cowgate
MONTROSE MONTROSE Scotland FREEHOLD | Reail 7.471 £606 000 80% £400,000
132-140 High Sireet
HADDINGTON HADDINGTON Scotiand FREEHOLD | Refail 9,045 £550,000 80% £440,000
24-28 Courl Strect
- ASHBOURNE ASHBOURNE  Unit | England FREEHOLD | Retan 5.020 550,000 0% £440,000
1", Shawcroft
Shopping Centre &
Unit 2, Shawcroft
Shopping Centre
SITTINGBOURNE | STINGBOURNE England FREEHOLD | Retail 3810 E400,000 80% £320,600
104-107 High Street
CUEVELEYS | GLEVELEYS Englana FREEHOLD | Retail 5686 £900,060 T80% | £720,000
23 \Viclgria Road
Waesl
MINEHEAD MINEH EAD England FREEHOLD | Relad 5,278 £450,000 B0% £360.000
4 Park Street
PENARTH PENARTH 20 | England FREEHOLD | Retail T sann | £550 600 80% £440,000 |
Windsor Road
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F Branch Addrass Country Landlord F:v:";; :';'2::’! Possassion Modifier H;:lr.:or
P a (VP} Valtua
CREWKERNE CREWKERME g | England FREEHOLD | Relai 6,580 £600,000 80% €480 00D
Market Sireet and
foyr lock-up garages
at Falkland Square
FRINTOM FRINTON 78-84 | England FREEHOLD | Retail 5,040 £700,600 80% £680,000
Connaught Avenue
INVERDRIE INVERURIE 33 | Sootand FREEHELD | Relail 6715 £500,000 80% £400,000
Market Place
MUSSELBURGH MUSSELBURCH Seotland FREEHOLD | Retail 4,704 £650,000 80% £520,000
16687174 High Strest
[TOSWESTRY O5WESTRY England FREEHOLD | Retal 8724 £556 000 80% F440,000
13-15 The Cross
WELLS WELLS “T engiana | FREEHOLD | "Retan 5,723 £700,000 80% £560,000
27/29 High Street
5T ANDREWS St ANDREWS 123 | Scofland FREEHOLD | Retail £500.000 80% £400,000
South Street (Part)
BRIDPORT BRIDPORT 15 East | England FREEHOLD | Retall 6,119 £550,000 B0% £440,000
Strest
ALTON ALTON 3733 High | England FREEHOHD | Retal 8,643 £750,000 80% £600,000
Streat
LARGS LARGS 112 Main | Scoland FREEHOLD | Refail 1,538 £835.000 80% £668.000
Swest
PORTISHEAD PORTISHEAD 2123 | England = | FREEHOLD | Retail 10,600 egobota T BO% §  £840,000
High Streat
INVERNESS INVERNESS 42 | Sscoliand FREEHOLD | Retail 5120 £750.000 BO% £600,000
Academy Sireet
Billericay 50-52 High Sirest England FREEHOLD | Relail £680,000 80% £544,000
WARMINSTER WARMINSTER 556/57 | England FREEHOLD | Retail 14,352 £800,000 | 80% £640,000
& B1-65 Market Place
CHESHAM CHESHAM England FREEHOLD | Retail 12 564 £1,750,000 B0% £1.400,000
Unit 1, 2 and 3 48/52
High Street
MIDSOMER MIDSOMER England FREEHOLD | Retail 8,298 €550,000 80% £440,000
NORTON NORTON 38 High
Street
LONDON FLAT Palace Court England FREEHOLD [ Nen Retail 1659 £2, 600,000 FLOOR £2,300,000
Noa Retail
INCHINNAN Inchinnan Scotland FREEHOLD | Non Retail 158460 £8,075,000 FLOCR £7,200,000
Supportt Ceatre Non Retail
LONDON  Buying | Conduit Place, | England FREEHOLD Non Retail 14425 £10,100,000 FLOOR £8,000,000
OFFice Landon Nan Ratail
B R R £45,280,000 £37,104,000
S 52%
-
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Slgnatures

The Senior Creditors

Signed as a deed, and delivered when dated, by
HUK 103 Limited acting by an authorigsed
sighatory in the presence of:

Authorised Signatory

Witnes:

Signatur
Name  JETNIN) Pyt FowTe

Occupatio

Addres

o
I confirm that | was physically present when HQN:}@ )(erigned this deed

Notices:

Address: 84 Grosvenor Strest, London, England, W1K 3JZ
Fax:

Attention; Inca Lackhart-Ross

Signed as a deed, and delivered when dated, by
HSBC UK Bank PLC acting by an authorised
signatory in the presence of:

Authorised Signatory
Witness
Signature
Name
Occupation
Address

I canfirm that | was physically present when signed this deed
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Signatures

Ihe Senior Creditors

Signed as a deed, and delivered when dated, by
HUK 103 Limited acting by an authorised
signatory In the presance of:

Authorised Signatary
Witness
Signature
Name
Qccupation
Address

i confirm that | was physically present when signed this deed

Notices:
Address: 84 Grosvenar Street, Landon, England, W1K 3J2Z
Fax:

Attention: Inca Lockhart-Ross

Signed as a deed, and delivered when dated, by
HSBC UK Bank PLC acting by an authorised
signatory in the presence of;

Authorised Signatary

Witness

Signature

Name ¢ CuesTolred lovn  Ciatu

Occupation D Daoieirer

Address | Sxomanne (2eacenss, ComPetenct Daustr, B0 MB0RRKH

I confirm that | was physically present when Deudicas Baweié _ signed this deed
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Notices:

~
Addrass:  HSBC B QAN 7LE, AiRsT Flool, 4 MBS sTeEET, QUseo~ &2 AT

Fax: M, A
Attention: ¢y cpARD VeryTels
The Original Subordinated Creditors

Signed as a deed, and delivered when dated, hy
Andrew McGeoch
in the presence of:

Witness
Signature
Name AamiA SRANG
Occupation Souer ok
Harper MaclLeod L'LP
Address The Ca'd'oro Building

45, Gordon Street
(lasgow G 3PE

| confirm that | was physically present when Andrew McGeoch signed this deed

Signed as a deed, and delivered when dated,
by Neil McGeoch
in the presence of:

Witness
Signature
/_ '
Name o~ e ST
Occupation Soucitan
Harper MacLeod LLP
Address : The Ca'd'oro Building

45, Gordon Street
Glasgow G1 3PE

| confirm that | was physically present when Neil McGeoch signed this deed
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Signed as a deed, and delivered when dated,
by Olga Jane McGeoach
in the presence of:

Witness
Signature H
Name ;o Steeeaq
Occupation . SOl TN

Harper Macteod LLP
Address > The Cad'oro Building

45, Gordon Street
Glasgow G1 3PE

| confirm that | was physically present whan Olga Jane McGeoch signed this deed

Parent

Signed as a deed, and delivered when dated, by
Mackays Stores Group Limited acting by a
director in the presence of:

Director
Witness
Signature
Name foda Sweesa,
Occupation Sou ol
Address Harper Macleod LLP

The Ca'd'oro Building
45, Gordon Street
Glasgow G1 3PE

| confirm that | was physically present when AnBEAY Tomind signed this deed

MEGEDUA
Notiges:
Address; Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax;
Attention Andrew McGeoch

INTERCREDITOR (AMENUED) DOCX {10-4575764B-8\380652.7) 69




Opco

Signed as a deed, and delivered when dated, by
M&Co Trading Limited acting by a director in the
presence of;

Director
Witness
Signature
Name Aom A SO,
. . SO AVTON

Ogcupation : %Harper MaclLeod LLP

~ The Ca'd'oro Building
Address 45, Gordon Street

_ . Glasgow Gt 3PE ] )
| confirm that | was physically present when Apindasly "M signed this deed
Mcaueocas

Address: Caledonia House, 5 Inchinnan Drive, inchinnan, Renfrew PA4 DAF
Fax:
Attention Andrew McGeoch
Propco

Signed as a deed, and delivered when dated, by
Mackays Stores (Holdings) Limited acting by a
director in the presence of;

Director
Witness
Signature
Name VOndA S““L‘a"\lc\
. SOAC A TN

Occupation : sHarper MacLeod LLP

The Ga'd'oro Building
Address : 45, Gordon Street

Glasgow G1 3PE
| confirm that | was physically present when Aawn@ens o iA)__ signed this deed

T c S,

Notices;
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention Andrew McGeoch
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The Original Debtors

Signed as a deed, and delivered when dated, by
B.R. & G.J. Twitchett Limited acting by a director
in the presence of;

Director
Witness
Signature
Name
- - [

Occupation Sows AT

Harper MaclLeod LLP
Address ; The Ca'd'oro Building

45, Gordon Street
I confirm that | was physically presdalREw, G‘:l ?PE ey Sianed fhis deed

. M S0 0

Notices:
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention: Andrew McGeoch

Signed as a deed, and delivered when dated, by
G.E. Worthington Limited acting by a director in
the presence of:

Director
Witness
Signature
Name CRA ST onaC,
L4 v

Occupation Soc ol

Harper MacLeod LLP
Address . The Ca'd'oro Building

45, Gardon Street
Glasgow G1 3PE

I confirm that | was physically present when ANt 2w “TEWAY _ signed this deed

MlaesDiad
ices;
Address: Caledonia House, 5 Inchinnan Drive, inchinnan, Renfrew PA4 9AF
Fax;
Attention: Andrew McGeoch
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Signed as a deed, and delivered when dated, by
Glenfinglas Hydro Ltd acting by a director in the

presence of:
Director

Witness
Signature
Name : GON A SITRAN
Occupation Som crmot~

Harper MacLeod LLP
Address 7 The Ca'd'oro Building

45, Gordon Street
Glasgow G1 3PE

I confirm that | was physically present when Apso@avy Tieyda  signed this deed

M QoA
Notices:
Address: Caledonia House, & Inchinnan Drive, inchinnan, Renfrew PA4 9AF
Fax:
Attention: Andrew McGeoch

Signed as a deed, and delivered when dated, by
Janpro Ltd acting by a director in the presence of:

Director

Witness
Signature
Name g Lol NN %mtq
QOceupation ST

Harper MaclLeod L‘LP
Address . The Cad'ora Building

45, Gordon Street
Glasgow G13PE

I confirm that [ was physically present when Aparsiesvg “Widnd signed this deed

M S A
Notices:
Address: Caledonia House, & Inchinnan Drive, inchinnan, Renfrew PA4 9AF
Fax:
Aftention Andrew McGeoch
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Signed as a deed, and delivered when dated, by
Laroque Limited acting by a director in the
presence of:

Director
Witness
Signature
Name © Powa Steanx,
Occupation SO ol
Harper MaclLeod | LP
Address . The Cad'oro Building

45, Gordon Street
Glasgow G1 3PE

I confirm that | was physically present when dasty@ena Tonues signed this deed

MecLBDCAA
Netices:
Address; Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention Andrew McGeach

Signed as a deed, and delivered when dated, by
M&Co Services Limited acting by a director in the
presence of:

Director
Withess
Signature:
Name : GJN\A STRANY,
Occupation SoueToll
Harpet Macteed LLP
Address : The Ga'd'ora Building

45, Gordon Street
Glasgow G1 3PE

| confirm that | was physically present when fodlen TP (Al signed this deed

PAC GEDCAA
Notices:
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention’ Andrew McGeoch
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Signed as a deed, and delivered when dated, by
M&Co Trading Limited acting by a director in the
presence of:

Director

Witnass
Signature
Name . Pioda Siang
Occupation SoudTor

Harper Macleod LALP
Address ‘ The Ca'd'oro Building

45, Gardon Street

Glasgow G1 3PE
[ confirm that | was physically present when Andrgond TO wpd  signed this deed

MG ED A

Notices;
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 SAF
Fax:
Attention: Andrew McGeoch

Signed as a deed, and delivered when dated, by
Mackays Stores Group Limited acting by a
director in the presence of:

Director
Witness
Signature
Name oA IR AL,
Qccupaticon . Souc
Harper MacLeod LLP
Address The Ca'd'oro Building

45, Gordon Street
Glasgow G1 3PE

1 confirm that | was physically present when Awitd &3 TIOW  signed this deed

MCC@xid
Notiges:
Address; Caledonia House, 5 Inchinnan Drive, inchinnan, Renfrew PA4 9AF
Fax:
Attention: Andrew McGeoch
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Signed as a deed, and delivered when dated, by
Mackays Stores (Holdings) Limited acting by a
director in the presence of;

Director
Witness
Signature
Nams . F\-‘ON A S'M (_‘
Occupation . SOU\CA‘\\)F\
Harper MacLend LLP
Address : The Ca'd'oro Building

45, Gordon Street
Glasgow G13PE

) confirm that | was physically present when A ey Tmued signed this decd

M “Gaboad
Notices;
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention Andrew McGeoch

Signed as a deed, and delivered when dated, by
M.E.G. Renewables Limited acting by a director in
the presence of:

Director
Witness
Signature
Name OnA DTN,
Occupation : S oA e TOA
Address ; Harper MacLeod LLP

The Ca'd'oro Building
45, Gordon Street
Glasgow G1 3PE

I confirm that | was physically present when PRI Fnwed signed this deed

YA SOV
Address: Caledonia House, & Inchinnan Drive, Inchinnan, Renfrew PA4 0AF
Fax:
Attention: Andrew McGeoch
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Signed as a deed, and delivered when dated, by
William Mcllroy Swindon Limited acting by a
director in the presence of;

Director
Witness
Signature
Name omn S
Occupation : Sct—\ Te 2
Address Harper MacLeod LLP

The Ca'd'oro Building
45, Gordon Street
Glasgow G1 3PE

F confirm that | was physically present when g~ OUELY "IBwues signed this deed

(AL b o
Notices:
Address: Caledonia House, 5 Inchinnan Drive, Inchinpan, Renfrew PA4 9AF
Fax:
Attention: Andrew McGeoch
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The Intra-Group Lenders

Sighed as a deed, and deliverad when dated, by
B.R. & G.J. Twitchett Limited acting by a director
in the presence of:

Director

Witness
Signature

ﬁa“-'-ﬁ O ERTA
Name

“eaun ¢ TDA
Occupation : Harper Macleod LLP

The Ca'd'oro Building

Address : 45, Gordon Street

Glasgow G1 3PE
| confirm that | was physically present when featya s> 3O~ signed this deed

MEGEDB A
Address. Caledonia House, 5 Inchinnan Crive, Inchinnan, Renfrew PA4 9AF
Fax.
Attention: Andrew McGeoch

Signed as a deed, and delivered when dated, by
G.E. Worthington Limited acting by a director in
the presence of:

Director
Witness
Signature
-
Name
) S o
Occupation

Harper Macleod LLF
Address , The Ca'd'oro Building
45, Gordon Street

i confirm that | was physically praStas@auh gkgig,m signed this deed
QTN

Address: Caledonia House, 5 inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention Andrew McGeoch
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Signed as a deed, and delivered when dated, by
Glenfinglas Hydro Ltd acting by a director in the
presence of.

Director
Witness
Signature
Name foa “
Lo VTR,

Ocoupation : Harper MaclLecd |LLF

The Ca'd'oro Building
Address : 45, Gordon Street

Glasgow G1 3PF
I confirm that | was physically present whenAedd2 o i vind signed this deed

LATANN 2% 3F o 1
Notices;
Address: Caledonia House, 5 inchinnan Drive, Inchinnan, Renfrew PA4 SAF
Fax:
Attention: Andrew McGeoch

Signed as a deed, and delivered when dated, by
Janpro Ltd acting by a director in the presence of;

Director

Witness
Signature
Name o A STande,

SO Ca TON
Occupation : Harper Macleod LLP

The Ga'd'orc Building
Address : 45, Gordon Street

Glasgow G1 3PE _
| confirm that [ was physically present when AeaDESN Joww~ signed this deed

|\ P i Y IV
Notices;
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 SAF
Fax;
Attention: Andrew McGeoch
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Signed as a deed, and delivered when dated, by
Larogue Limited acting by a director in the
presence of:

Director
Withess
Signature
— <
Name Proma “dttand
Occupation oL CATOAL
Harp@%’ Maci s
Address ‘ The Ca'd'o:o B

45, Gordon Strapi
t confirm that { was physically predal@sgew , G ..oy

- o T
! Pt

signed this deed

MU E\'.sclﬂ:
Notices:
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 SAF
Fax:
Attention. Andrew McGeoch

Signed as a deed, and delivered when dated, by
M8Co Services Limited acting by a direclor in the
presence of.

Director

Witness
Signature
Name
Oecupation Harper Maciact
1044 - "‘{ zt B
Address The Ca'd'oro Buiidir.c

45, Gordon Strees

| confirm that | was physically pre@ﬁ%‘ﬁ&% ':\'".Ei.;m S wArusigned this deed

ST e s
Notices:
Address: Caledonis House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention- Andrew McGeoch
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Signed as a deed, and delivered when dated, by
M&Co Trading Limited acting by a director in the
presence of.

Director
Witness
Signature
Name Yol &
. Sougtol
Occupation : Harper Macleod :
The Ca'd'oro Buiiging
Address ! 45, Gordon Street

Glasgow G1 s+ , .
| confirm that | was physically present whenfrs22eny_Tawet  signed this deed

PASL SO0,
Notices:
Address: Caledonia House, 5 tnchinnan Drive, Inchinnan, Renfrew PA4 8AF
Fax:
Attention; Andrew McGeoch

Sigred as a deed, and delivered when dated, by
Mackays Stores Group Limited acting by a
director in the presence of:

Director

Witness
Signature
Name . For A Snaet
Ocgupation : Sowe v Tol
Address : Harper MacLeod LL.P

‘ The Cad'oro Building
Natices: 45, Gordon Street

- Glasgow G13PE

Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax
Aliention: Andrew McGeoch
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Signed as a deed, and defivered when dated, by
Mackays Stores (Holdings) Limited acting by a
director in the presence of:

Directar
Witness
Signature
Name oria S‘MM
_ Soucrtaly
Occupation : Harper Macleod ¢,
The Ca'd'oro Bu:lJ:nc,
Address : 45 Gordon Stre:,‘r
asg;how G ; _— )
| confirm that | was physically present when fga-> Jatisd  signed this deed
MG EDGA
Notices:
Address: Caledania House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention: Andrew McGeach

Signed as a deed, and delivered when dated, by
M.E.G. Renewables Limited acting by a director in
the presence of:

Director

Witness
Signature
—
Name inerdA 6M
Occupation < FID
Harper Macleod 1.,
Address . The Ca'd'oro Building

45, Gordon Street
| confirm that | was physically pre@ﬁﬁﬂmw signed this deed

Mg, @0
Notices:
Address: Caledonia House, 5 Inchinnan Drive, Inchinnan, Renfrew PA4 9AF
Fax:
Attention’ Andrew McGeoch
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Signed as a deed, and delivered when dated, by
William Mcilroy Swindon Limited acting by a
director in the presence of:

Diractor
Witness
Signature
Name GQN‘K 5 N4
Occupation : Soun catol-
) Harper Maclecd I..;
Address ' The Ca'd'oro Building

45, Gordon Street
Glasgow G1 3Pt

I confirm that | was physically present when KOOLENY  TOHN signed this deed

RAS €4 B,
Notices:
Address: Caledonia House, 5 Inchinnan Drive, inchinnan, Renfrew PA4 9AF
Fax:
Attention Andrew McGeoch
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The Pension Scheme Trustees

Signed as a deed, and delivered when dated, by Allan Christopher Martin as trustee of the Mackays
Storés Limited Retirement Benefits Scheme and acting under a delegated authority dated 10 March
2021 for and on behalf of each of Matthew Richard McKimmie, Rebecca Hammond and 20-20 Trustee
Services Limited in their respective capacities as frustees of the Mackays Stores Limited Retirement
Benefits Scheme, in the presence of:

Witness
Signature : _

oy vrh M AT

Name H

Occupation

e | —

| confirm that | was physically present when Allan Christopher Martin signed this deed

Nofices:
Fax: ., L~

Atention: Oy AN pASRTIN
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