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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number
Address overleaf - Note 5 i S S
( ‘ Loor 4 | SC200791
| ESRY R R il |
Name of company

* Linnet Holdings Limited, having its registered office at Unit 5 Block 3 Manor Farm Business Park,

Manor Loan, Stirling, Scotland, FK9 5QD (the "Company"}

Date of creation of the charge (note 1)

14 December 2022

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

URtimate Finance Limited

Short particulars of all the property charged

The whole of the assets {including uncalled capital and stock in trade) which are or may be from time to
time comprised in the property and undertaking of the Company.

For official use (02/06)
Charges Section Post rocom

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

Group Legal
Ultimate Finance Limited

First Floor, Equinox North
Great Park Road, Bradley Stoke
Bristol BS32 4QL
*SCASWWAL*
SCT #69

02/06/2023
COMPANIES HOUSE

FRIDAY




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

1. Ultimate Finance Limited (Company number 04325262), having its registered office at First Floor,
Equinox North, Great Park Road, Bradley Stoke, Bristol BS32 4QL ("Ultimate”);

2. James Laughlin of 20 Rose Street, Tillibody, Alloa, Clackmannanshire, FK10 282 in his capacity as
Security Trustee,

3. The Company.

Date(s) of execution of the instrument of alteration

This instrument of alteration (the "Ranking Agreement") was executed by Ultimate on the 10 May 2023,
by the Security Trustee on 9 May 2023 and by the Company on 9 May 2023 and delivered on the 24
May 2023,

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

N/A

Short particulars of any property released from the 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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Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise Please do not

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges "u",".’sf%grgm
Please compiete
leglbly, preferably
in black type, or
boid block lettering

LAY

Signed W Date_=' ™\ WJ\\J Faeyan

On behalf of [company] [chargee][]

Notes

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

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

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

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered 1o the Registrar of Companies within 21 days after the date of execution of that
instrument.

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

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh

Page 4
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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

Please see attached paper apart




Paper Apart to the Form 466 relating to the Ranking Agreement between Ultimate Finance
Limited, James Laughlin as Security Trustee and Linnet Holdings Limited

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
er to other floating charges

The respective sums secured under the Securities shall rank in the following order of priority:

1. The Security Trustee's Floating Charge shall rank on all assets thereby secured and on the rents
thereof and on the proceeds thereof prior and preferably to the Ultimate Floating Charge to an unlimited
extent; and

2. The Ultimate Floating Charge shall rank on the assets thereby secured and on the rents thereof and
on the proceeds thereof, to an unlimited extent after the prior ranking provided for in clause 1 has been
satisfied.

3. Uttimate and the Security Trustee hereby agree that any fixed security held by either of them from
the Company over any heritable or real property shall rank in priority to the Securities.

The following definitions apply:

"Agreement” means the agreement between the Company and Ultimate, as contained in the relevant
offer, terms and conditions and any other document or agreement between Ultimate and the Company
dated on or about the date of this deed and/or at any time and from time to time for the purchase,
factoring or discounting of Book Debts, provision of trade finance facilities or the pre-funding of the
purchase of goods from time to time (as varied, substituted or replaced) and any other finance
agreements present or future Ultimate has with the Company;

"Book Debt" means the amount (or, where the context allows, a part of such amount) of any type of
debt, payment obligation, indebtedness or monetary claim including any tax or duty payable, owed to
the Company or otherwise together with (where the context allows) any Related Rights pertaining to
such debt, obligation, indebtedness or claim,

"Client Sales Invoice" means the invoice issued by the Company to the Customer for the Sale Price
of the Goods;

"Company Account” means all amounts now or at any time hereafter payable by Ultimate to the
Company under the Agreement;

"Customer” means the individual, firm, company, LLP or other party incurring any obligation to the
Company under a Customer Purchase Order and to whom the Company contracts to seli the Goods;

“Customer Purchase Order” means the purchase order from the Customer to the Company describing
the Goods and detailing the Sale Price of the Goods;

"Goods" means all materials, goods or services which are the subject of a Client Sales Invoice;

"Non-Vesting Book Debts" means any Bock Debts or their Related Rights purchased or purported to
be purchased by Ultimate pursuant to the Agreement which fail to vest absolutely and effectively in
Ultimate for any reason;

"Notification” means a form prepared by the Company and delivered to Ultimate in accordance with
condition 5 of the Agreement; and “Notify” and “Notified” shall be construed accordingly;

"Other Debts" means any amount of indebtedness now or any time hereafter owing or becoming due
to the Company on any account whatsoever and its proceeds (together with the Related Rights
pertaining to it and their proceeds) other than any Non-Vesting Book Debt and the Company Account;



"Related Rights" has the meaning given to it in the Agreement which is as follows:
means all rights ancillary to and relating to any Book Debt including all of the following:
{a) all right, title and interest in and to all monies due in relation thereto;

{b) all the Company's rights under the Client Sales Invoice including to any title to the Goods which has
not passed for any reason to the Customer;

{c) the benefit of all guarantees, warranties, indemnities, insurances and securities given to or held by
the Company,;

(d) all cheques, bills of exchange and other instruments heid by or available to the Company;

{e) the right to possession of all ledgers, accounting records, computer data recerds, contracts for goods
and services or supply agreements and documents on or by which any Book Debt is recorded or
evidenced;

(f) the right to possession of ail Client Salas Invoices, credit notes and supporting documentation and
satisfaction notes upon assignment;

(g) any Goods the subject of a Client Sales Invoice returned or rejected by the Customer or repossessed
by the Company;

(h) all rights of reservation of title, lien, recovery of possession and other remedies given by law to an
unpaid vendor of goods;

(i) all the Company's rights under the Supplier Sales Invoice in relation to Goods supplied or to be
supplied by the Company in fulfilment of the Company’s delivery obligaticns to a Customer whose Book
Debt has been assigned to or Notified to Ultimate by the Company under the Agreement, whether or
not such Geods have been appropriated to the Customer Purchase QOrder; and

(j) any interest to which the Company becomes entitled in relation to the Book Debt as a result of any
statutory enactment or any rule or regulation of government,

But so that references to a “Book Debt” and to a “Supply Contract” in or in connection with such definition
shall include respectively reference to an Other Debt and to any contract giving rise to an Other Debt;

"Sale Price” means the price payable by the Customer for the Goods set out in the Client Sales Invoice,
together with any interest payable up to the original due date for payment;

"Securities" means the Security Trustee’s Floating Charge and the Ultimate Floating Charge together
and “Security” means any one of them;

“Security Trustee’s Floating Charge means the floating charge over all the Company's assets, which
is a qualifying floating charge within the meaning of paragraph 14 of Schedule B1 to the Insolvency Act
1986 dated 21 December 2022 and registered at Companies House on 23 December 2022, given by
the Company to the Security Trustee as the same may be varied, substituted or replaced from time to
time;

“Supplier” means the individual, firm, company, LLP or other party selling the Goods to the Company;

"Supplier Sales Invoice" means the invoice issued by the Supplier (which may be a commercial or
pro-forma invoice) to the Company detailing the Supply Purchase Price;

“‘Supply Purchase Price” means the price payable to the Supplier for the Goods;

"Uitimate Floating Charge” means the floating charge over all the Company’s assets, which is a
qualifying floating charge within the meaning of paragraph 14 of Schedule B1 to the Insolvency Act
1986, dated 14 December 2022 and registered at Companies House on 14 December 2022, given by
the Company to Ultimate as the same may be varied, substituted or replaced from time to time;
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 290791
CHARGE CODE $C29 0791 0002

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 24 MAY 2023 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 2 JUNE 2023

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 14
DECEMBER 2022

BY LINNET HOLDINGS LIMITED

IN FAVOUR OF
ULTIMATE FINANCE LIMITED

GIVEN AT COMPANIES HOUSE, EDINBURGH 6 JUNE 2023
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Dated 2- 't NAOA 2023
ULTIMATE FINANCE LIMITED H
LINNET GROUP HOLDINGS LIMITED )
LINNET HOLDINGS LIMITED (3)
JAMES LAUGHLIN IN HIS CAPACITY AS @)
SECURITY TRUSTEE
LINNET TECHNOLOGY LIMITED (5)
RANKING AGREEMENT




RANKING AGREEMENT

among

(1) ULTIMATE FINANCE LIMITED, & company incorporated and registered under the laws of
England and Wales and registered with the number 04325262 with its registered office at First
Floor, Equinox North, Great Park Road, Bradiey Stoke, Bristol BS32 4QL (“Ultimate™);

2) JAMES LAUGHLIN of 20 Rose Street, Tllibody, Alloa, Clackmannanshire, FK10 282, in his
capacity as secuwity trustee in terms of the Security Trust Agreemant (defined below) and
such successors from time 1o time (“Security Trustee™);

{3 LINNET GROUP HOLDINGS LTD, a company incorporated and registered under the laws of
Scotland and registered with the company number 8C741439 with its registered office at Unit
5 Block 3 Manor Farm Business Park, Manor Loan, Stirling, Scotland, FK9 5QD
(“LGHL"Y;

(% LINNET HOLDINGS LIMITED, a company Incorporated and registered under the laws of
Scotland and registered with the company number SC280781 with its registered offica at Unit
§ Block 3 Manor Farm Business Park, Manor Loan, Stirling, Scotland, FK 5QD ("LHL"™); and

(5) LINNET TECHNOLOGY LIMITED, a company incorporated and registersd under the laws of
Scotland and registered with the company number 3C1686888 with its registered office at Unit
5 Block 3 Manor Farm Business Park, Manor Loan, Stifing, Scotland, FK9 5QD (“Cempany”)

BACKGROUND

(A Pursuant to the Share Purchase Agreement. James Laughiin and Jean Laughlin
("Sellers”) sokl and LGHL purchased 80% of the entire issued and alotted share capital of
LHL.

(B) To secure the deferred consideration set out in the Sale Purchase Agreement, aach of LGHL,
LHL and the Company (altogether known as the “Chargees”) shall provide security to the
Security Trustee.

(C)  Uhimate provides invoice finance facilities to the Company which is a wholly owned
subsidiary of LHL and to secure the invoice finance facilities, the Chargees have provided
security to Ultimate.

{D) Ultimate, the Security Trustee and the Chargees have agreed to enter into this ranking
agreement to document the priority of the obligations owed to the Sallers and to Ultimate

WHERERBY IT IS AGREED among the parties hersto as follows: -
1 Definitions and interpretation

11 In this ranking agreement, except where the context otherwise requires. the
foliowing exprasaions shall have the foliowing meanings:-

“Administrator” has the same meaning as in Schedule B1 to the Insolvency Act
1988 as introduced by the Enterprise Act 2002;

“Agreement” means the agreement between the Company and Uitimate, as
contained in the relevant offer, terms and conditions and any other docurnent or
agreement between Ultimate and the Company dated 18 November 2022 and/or &t
any time and from time to time for the purchage, factoring or discounting of Book
Debts, provision of trade finance facliities or the pre-funding of the purchase of



goods from time to time (as varied, substituted or replaced) and any other finance
agreements present or future Ultimate has with the Company;

“Book Debt™ has the meaning given to it in the Agreement;
“Deferred Payments has the meaning given to it in the Share Purchase Agreement:

Chargees means LGHL, LHL and the Company and “Chargee” means any one of
them;

“Company Account” means all amounts now or at any time hareafter payable by
Uttimate to the Company under the Agreement;

“Non-Vesting Book Debts” means any Book Debts or their Related Rights
purchased or purported to be purchased by Ultimate pursuant to the Agreement
which fail to vest absolutaly and effectively in Ultimate for any reason (save for any
such debts which are reacquired or otherwise re-assigned to the Company under
the Agreemaent),

*Other Debts” means any amount of indebledness now or at any time hereafter
owing or becoming due to any of the Chargees on any account whatsosver and its
proceeds (together with the Related Rights pertaining to it and their proceeds) other
than any Non-Vesting Book Debt and the Company Account;

“Receiver” includes a receiver or a manager or a receiver and manager of an
administrative receiver as defined in section 251 of the Insoivency Act 1986 or a
receiver of part oniy of the property of the Company or a receiver only of tha income
arising from any part of a Chargee’s property,

“Related Rights” has the meaning given to it in the Agreement but 8o that
references 10 a “Book Debt” and to a "Supply Contract” in or in connection with such
definition shall inciude respectively reference 10 an Cther Debt and to any contract
giving rise 10 an Other Debt;

“Security Trust Agroement” means the security trust agreement among the
Sellers, the Security Trustee, and the Chargees dated 21 Dacember 2022 relating to
Security Trustee Floating Charges and the guarantee set out in clause 5 of the
Share Purchase Agreement;

“Security Trustee Company Floating Charge” means the floating charge, created
on 21 December 2022 and registered at Companies House on 23 December 2022,
by the Company in favour of the Security Trustee over the Company's assets. which
is a qualifying floating charge within the meaning of paragraph 14 of Schedule B1 to
the Insolvency Act 1886, as the same may be varied, substiiuted or replaced from
time to time;

“Sacurity Trustee Floating Charges” means:

(a)  the Security Trustee Company Floating Charge;

(b)  the Security Trustee LGHL Floating Charge: and

(¢)  the Security Trustee LHL Floating Charge,

and “Security Trustes Floating Charge” means any one of them;



1.2

‘Security Trustee LGHL Flosting Charge” meanas the floating charge. created on
21 December 2022 and registered at Companies House on 23 December 2022, by
LGHL in favour of the Security Trustee over LGHL's assets, which is a qualifying
floating charge within the meaning of paragraph 14 of Scheckle B1 to the
insoivency Act 1986, as the same may be varied, substituted or replaced from time
to time;

“Security Trustee LHL Floating Charge™ means the floating charge, created on 21
December 2022 and registered at Companies House on 23 Dacember 2022, by LHL
in favour of the Security Trustee over LHL's assets, which is a qualifying Hieating
charge within the meaning of paragraph 14 of Schedule B1 {0 the insoivency Act
1986, as the same may be varied, substituted or repiaced from time to time;

“Securities” means the Security Trusiee Floating Charge{s} and the Ultimate
Floating Charge(s) together and “Security” means any one of them:

“Security Holders” means the Security Trustee and Ultimate and “Security
Holder” means either of them;

“Share Purchase Agroement” maane the share purchase agresment dated 21
Daecember 2022between (1) The Sellers (2) LGHL, (3) LHL, (4) the Company (5)
Paul James McAtee and (6) the Security Trustee;

“Supply Contract” has the meaning given to it in the Agreement.

Ultimate Discharge date means the date on which Ultimaie is gatishied that all of
the debts owed to Uitimate under the facilities provided by Ultimate to the Chargees
have been unconditionally and irrevocably pald and discharged in full;

“‘Ultimate Company Floating Charge” means the floating charge, created on 8
December 2022 and registered at Companies House on § Decembes 2022, by the
Company in favour of Ultimate over the Company's assets, which is a qualifying
fioating charge within the meaning of paragraph 14 of Schedule B1 to the
insolvency Act 1986, as the same may be varied, substituted or replaced from time
to time;

"Uitimate Floating Charges* means

{ay the Ultimate Company Floating Charge;

(b) the Uitimate LGHL Floating Charge; and

(c) the Ultimate LHL Floating Charge,

and “Uitimate Floating Charge” means any one of them.

“Uttimate LGHL Floating Charge” means the floating charge, created on 14
December 2022 and registered at Companies House on 14 December 2022, by
LGHL in tavour of Ultimate over LGHL's assets, which is a qualifying floating charge
within the meaning of paragraph 14 of Schadute B1 to the Ingolvency Act 1986, as
the same may be varied, substituted or replacad from time ‘o time; and

“‘Uitimate LML Floating Charge” means the floaling charge, created on 14
December 2022 and registered at Companiag House on 14 December 2022, by LHL
in favour of Ultimate over LHL's assets, which is a quaiifying floating charge within
the meaning of paragraph 14 of Schedule B{ to the insolvency Act 1986, as the
same may be varied, substituted or replaced from time 1o time.

in this ranking agreement. unless the context otherwise requires.:-



1.21 references to any of the parties shall be construed so as io include their
respective successors and permitied assignees,;

1.2.2 references o a “business day” shall be construed as a reference to a
day (other than a Saturday or Sunday) on which banks ara generally
open in London for the transaction of business in the lawful currency of
the United Kingdom;

1.2.3 references fo a clause by number are references to the appropriately
numbered clause of this ranking agreement;

1.24 references to this ranking egreement shall be to this ranking agreement
as amended, varied, supplemented or novated from time to time;

1.2.5 referances to any statute, law, decree or reguiations shall be treated as
references 10 such statute, law, decree or regulations as re-enacted,
amended, extendad or replaced from time to time;

126 headings are inserted for ease of reference only and shall be ignored in
the construction of this ranking agreement; and

1.2.7 the singular includes the plural and vice verga and any gender intiudes
any other.

Consents

2.4

2.2

2.3

24

Ranking

3.1

In so tar as consent ia required under the terms of any of the Sacurities or otherwise
each of the Security Holders consents to the creation and coniinuancs of each
Security.

The Security Trustee consents to the Company entering or having entered into the
Agreement (and such consent shali apply to any extension or variation thereto) and
agrees that all Book Debts and their Related Rights which are or shall be vested in
Ultimate by virtue of the Agreement (save for any such Book Debis which are
repurchased by, or otherwise fransferred back to, the Company under the
Agreement or otherwise) do not form part of the Company's assets, property and/or
undertaking and therefore, shall be free from the Security Trustee Company
Fioating Charge and the Ultimate Company Floating Charge.

For the avoidance of doubt, subject to clause 2.2, the Sacurity Trustee Company
Floating Charge and the Ultimate Company Floating Charge shall remain in full
force and effect and shall apply o ali Book Dabts and their Retated Rights which
may af any tima be re-agsigned by Uitimate to the Company and, subject to the
provisions of clause 2.4, shall also apply to any sums due from Ultimate 1o the
Company from time to time.

The application of any charge created by the Security Trustas Company Floating
Charge to any sums due from Ultimate to the Company from time to time shall be
subject to all or any rights of defence or set-off or combination of accounts whether
actual or contingent which Ultimate may have againgt the Company &t any time.

The respective sums secured under the Securities shall rank in the foliowing ordar
of priority:-

(@) in relation to the Cornpany:
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33

34

{i) the Ultimate Company Floating Charge shall rank on the Non-Vesting
Book Debts and on the procaeds thereol prior and preferably to the
Security Trustee Company Fioating Chasge to an unfimited extent;

(i) the Security Trustee Company Floating Charge shall rank on the Non-
Vesting Book Debts and an the procesds thareof to an unlimited extant
after the prior ranking provided for in clause 3.1(a)(i) has been satisfleq;

{iii) the Security Trustee Company Fioating Charge shall rank on the assets
thereby secured (other than the Non-Vesting Book Debts) ang on the
fents thereof and on the proceeds therecf prior and preferably to
Uttimate Company Floating Charge to an uniimited extent;

(iv) the Ultimate Company Floating Charge shall rank on the assets thersby
secured {(other than the Non-Vesting Book Dabts) and on the rents
thereof and on the proceeds thareof to an uniimited extent after the
prior rankling provided for in clause 3.1(a) (ili) has been satiafled.

{b} In relation to LGHL:

(i the Security Trustee LGHL Floating Charge shall rank on all the assets
theraby secured and on the rents tharaof and on the proceads thersof
prior and preferably fo the Ultimate LGHL Floating Charge to an
unlimited extent; and

(i) the Ultimate LGHL Floating Charge shall rank on afl the assets thereby
securad and on the rents therecf and on the procoeds thereof to an
unlimited extent after the prior ranking providad in clause 3.1 (B)()) hag
been gatistiad;

(¢)  In relation to LHL:

{iy the Sescurity Trustee LHL Fioating Charge shall rank on att the assets
thersby secured and on the rents thereof and on the proceads thereof
prioy and preferably to the Ultimale LHL Floating Charge fo an
unfimited extent;

(i) the Ulimate LHL Floating Charge shall rank on all tha assets thereby
secured and on the rents thereof and on the proceeds thereof to gn
unlimited extent after the prior ranking provided for in clause 3.1{c}())
has been satisfied.

Ultimate and the Security Trustee heteby agree that any fixed security held by either
of them from any Chargee over any heritable or real property shall rank in priority to
the Securities.

The amount of any Recelvers remuneration and ali outgoings, costs, charges,
expensas, labilities and payments ranking by statute for payment In priority to the
amount securad by the Securities shali be deducted from all receipts and recoveries
undes the relevant Security prior 10 their application towards the discharge or
satisfaction of the amounts secured by the Securitles,

For the avoidance of doubt, each of the parties hereta agrees that the proceeds of
any Book Debt whather created before or after the enforcement of any Security, and
whether an asset of Ultimate or the Company shali constitute solely a realigation of
a Book Debt (and as such shall be payable solely to Ultimata) and no part of any
Book Debt shall be atfributable to a realisation of any other asest of the Company.



Continuing Security

The Securities shall be continuing securities for repayment to the Sacurity Holders of the
money and liabilities thareby secured and the priority arrangements herain containad shali not
be affected by any fluctuations in the amount from time to time due, owing or incurred by the
Company on any account 1o any of the Security Holders or by the existence at any time of a
credit or nif balance on any such account of the Company with any Security Holder.

Permitted Payment

5.1 Subject o clause 5.2 below, at any time before the Ultimate Discharge Date, the
Chargees may (in cash) and the Ssllers may recaive:

5.1.1 each scheduled payment of interest on the principal amount of the Deferred
Payments on the dates and in the amounts specified in the Share Purchase
Agreement; and

5.1.2 payment of the principal amount of the Deferred Conskieration,

52 The Chargees shall not be permitted to make any payment of the Deferred Paymants
in the event of

{a) the Company enters into any discussion with an insolvency practitioner with a
view to the reschaduling of any of its indebtedness.

Enforcoment of Security

6.1 The Security Trustee irrevocably undertakes that it shall not give notica of its
intention to appoint a Receiver or an Administrator or otherwise enforce or exarcise
(or attempt 1o enforce or exercise) all or any part of the Security Truslee's Securily
unless it has given Ultimate 5§ Business days’ notice of its intention to do 8o or it has
obtained Ultimate's prior writien consent permitting it to do so.

6.2 Subject to clause 6.1 above, the Security Holders shall consult and co-oparata with
each other with the intent (without any requirement) that:-

6.2.1 the Securities shall so far as practicable be enforced by the same
method and at the same time;

822 in the case of an appointment of a Recelver or an Administrator by a
Security Holder under its Security the same person shall be appointed
Receiver or Administrator by the other Security Hoider (if that other
Security Holder shall also make such an appointment).

8.3 The provisions of clause 6.1 shall not affect clauses 3.1, 3.2, 9.1 or 9.2 nor prevent
any Security Holder from appointing & Receiver or an Administrator under its
Security or from the exercise or enforcement of its Sacurity or any rights thereunder
or at law without any consultation if it considers it expadiant to do so.

6.4 If any Security Holder shall appoint & Receiver or an Administrator under its Security
or shall otherwise enforce or exercise fts Security it shell immediately give writien
notice thereof to the other Security Holder.

6.5 If either Security Hoider, seeking to enforce its Security in accordance with this
clause 6, so requests in writing (and undertakes to pay the reasonable costa and
expenses incurred in compliance with that request) then the other Security Holder
shall execute all such documents and do all such things as are available to it which
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may reasonably be requirad to facilitate the exercise of the powers of enforcement
or realisation under this clause 6 provided that the interests of that other Security
Holder are not thereby prajudiced.

Information

7.1 Whilst this ranking agreement subsists each Security Holdar shall be at liberty from
time to time to disclose to the other of them information concerning the Company
and its affairs in such manner and to such extent as the disciosing Security Holder
may decide.

7.2 Each Becurity Holder acknowledges the right of the other of them to the production
and delivery of copies of the documents comprising or referred to in its Security.

Comptiance with Undertakings

81 The Company shall observe and perform afl the obligations and undartakings in the
Ultimate Company Floating Charge relating to the Non-Vesting Book Debts and the
proceeds of the same. Such observance and performance shall be deemed to
congtitute compliance with the obligations and undertakings in the Security Trustee
Company Floating Charge relating to the Non-Vesting Book Debts and their
proceeds.

8.2 If either Security Holder shalt have any books or records of the Company in its
possession, it will provide such access o those books and records as may
reasonably be required by any Receiver or Administrator appointed by the other

Security Holder.
Floating Charges
9.1 In so far as it may be necessary to give effect to the provisions of this ranking

agreement, the Ultimate Floating Charges and the Security Trustee Fioating
Charges are hersby variad and this ranking agreement shall be construed and
receive effect as an instrument of aiteration within the meaning of seciion 488 of the
Companies ACt 1985.

0.2 in so far as the Security Trustee Fioating Charges are prior floating charges
{notwithstanding clause 9.1) within the meaning of paragraph 15 of Schedule B1 o
the Insolvenicy Act 1988 (such that Ultimate 8 thereby obliged to notity Security
Trustee of its intention to appoint an administrator before so appointing) the Security
Trustee hereby irrevocably waives itg right to receive such notice. In addition and
within the meaning of paragraph 15(1)(b) of Schedula B1 to the Insolvency Act 1988
the Security Trustes irrevocably consentg to the appointment of an Administrator by
Ultimate notwithstanding that no notice of intention to appoint an Administrator shall
have been given to it.

Termination

This ranking apreement shali cease 10 have further effect when one or more of the Securities
shall have been fully discharged.

The Chargees’ Acknowledgement

Each Chargee acknowledges the ranking priorities recorded in this ranking agreement and
consents to the rest of the terms of this ranking agreement. Each Chargee acknowledges
that this ranking agreement does not create any rights in its favour and that it shall not be
antitied to rely upon or enforce any of the terms of this ranking agreament as against either
Security Holder.
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Entire Agreament

This ranking agreement forme tho entire agreement between the parties relating to the priority
of their respective Securities and the application of the procesds thereof and supersedes alt
earlier mestings, discussions, negotiations, correspondence, faxes, lelexes, letters, e-mails,
transactions, communications, understandings and arrangements of any kind so relating.

Forbearance, Fallures and Walvers

13.1 No forbearance or failuire by any pany fo exercise or asseft or claim any rights or
entittement hereunder shall be construed (in the absence of a written agreement to
a waiver or a written confimation of a past waiver} as a walver of that right or
entitiement,

13.2 No waiver of any breach of any term of this ranking agresment shall (unless
expressly agreed in writing by the waiving party) be construed as a waiver of a
future breach of the same term or as authorising a continuation of a particular
breach.

Variations

Save as otherwise provided herein, any variation of this ranking agreement shall be binding
only if it is recorded in a document signed by or on behalf of each Security Holder,

Severability

The provisions of this ranking agresmerit shall be severable and distinct from each other. If at
any time any one or more of such provisions is or bocomes invalid, lilegal or unanforceable,
the validity, legality and enforceability of each of the rémaining provisions of this ranking
agreement shall not in any way be affected, prejudiced or impaired thereby.

Faciiities

Nothing in this ranking agreement shall bind either the Security Trustee or Uttimate to make
any advance or prepayment or Lo grant any credit or other facilities to the Company.

Time and indulgence

The Security Trustee and Ultimate shall each be entitiad fo grant time or indukgence or (o
release or compound with the Company or otherwise deal with its Security without reference
to the other Security Holder except to the extent ragulatad by this ranking agreement.
Continuing Effect

The ranking priorities set forth above shall apply even though a liquidator or Receiver or an
Administrator shali be appointed under the Inaoivency Act 1986 in relation o the Company.,

Assignation

Neither of the Security Holders shall assign, transfer, charge or otherwise dispose of its
Seocurity or any of its rights or obligations under them to any person (a “Transferee”) o agree
or aftempt to do so uniess the Transferee shall first have agreed with the other Security
Holder to adhere to and be bound by ail the provigions of this ranking agreement alfecting the
other Security Holder including this clause 19.

Conflict and invatidity

It any of the provisions of this ranking agreement condiict whh any provisions of either or both
of the Securities then the provisions of this ranking agresment will prevail,
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Notices

211

21.2

21.3

21.4

Any notice or other communication given or made under or in connection with the
matters contemplated by this ranking agresment shall be in writing,

Any such notice, or other communication shali be addressad to the retevant address
stated at the start of this ranking agreement, or as provided in clause 21.3, and if so
addressed, shall be deemed to have been duly given or made as follows:

21.21 if sent by personal dalivery, upon delivery at the address of the relevant
party; or

2122 if sent by first class pre-paid letter post, two clear business days after
the date of posting.

A party may notify the other parties to this ranking agresment of a change fo its
name or address for the purposes of claugse 21.2 provided that such notification
shall enly be effective on:

21.3.1 the date specified in the notification as the date on which the change is
to take placs;

2132 if no date is specified or the date specified is less than five clear
business days afler the date on which notice ig given, the date falling
five clear business days after notice of any such change has been
given.

For the avoidance of doubt, the pafties agree that the provisions of this clause shall
not apply in relation to the service of any document by which any legal procsedings
are commenced or continued or forming any part of such proceedings.

Counterparts

221

This ranking agreement may be executed in any number of counterpans and by
each of the parties on separate counterparts, but alt counterparts shall together
constitute one and the same instrument, all as permitied by The Legal Writings
{Countarparts and Delivery}(Scotiand} Act 2015,

It executed in countarparns:

2221 this ranking agreement will not take effect until each of the counterparts
has been delivered;

2222 each counterpart of this ranking agreamant will be heid as undelivered
unti the parties agree a date on which all of the countarparns ars to be
treated as delivered;

2223 the date of delivery of thig ranking agresment may be insarted on the
front page of this ranking agreement in the blank provided for the
defivery date,



23 Law and Jurisdiction

23.1

232

10

This ranking agreement is governed by and shall be construed in accordance with

Scots faw.

The parties to this ranking agresment irrevocably submi! to the exclusive junsdiction
of the Scottish courts 10 saltie any disputes which may arise out of or in connection

with this ranking agreement.

IN WITNESS WHEREOF the parties hereto have executed this ranking agreement as follows:

SUBSCRIBED by an stiorney it the prasance of
for and on behak of
ULTIMATE FINANCE LIMITED
T ]
Sgnalue of
Attorney
FulName: | TJoaryfer 'U\O’cl' FullNeme. | *—i i Ha . S eyt
A 2 ljem r—— Ultimate Finance Lim ltf'
' uino
Date: 10 wWiavy 20073 Great Park Road
Aristol B832 4Q1.
SUBSCRIBED by Jamas Laughlin in his capacity as inthe presence of.
SECUIRTY TRUSTEE
Sqnature of Witness
James
Laughlin
Full Name:

Al

oqQeee

Tanes  Laucae, s | Fithame
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SUBSCRIBED by a director

In the presence of

for and on behef of

LINNET GROUP HOLDINGS LIMITED

Signature  of Waness

Director

Full Nome: Pm_ W FulName:

A Addrass:
["FUBGCRIBED by a dracior 1 1he presence of

LWNET HOLOMGS TECHNOLOGY

Signaire of Witness.

raame | O Wleg raneme: | Ahfsond Synclasr
Al Address:

Dte: aisf23 J&, FK7 2]
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Full Name: Pﬁ{, MCPM"; FuiNeme | DA NGRS DAL KK
AL O~ 5 ke 2

Ml o Addrass:
e |Glsizy S, AN GET




