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Act 2006 on 19th December 2022 .
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" This Floating Charge is delivered on .
Between
(1) 1AN MACLEOD DISTILLERS LIMITED, a company registered in Scoffand with number -

EXECUTION VERSION

L 90032698, whose reg!stered office is at Russell House, Dunnet Way Broxburn, EH52 584U - :
- {(Chargar), and T

} PNC BUSENESS CREDIT a trading styie of PNC FINANCIAL SERVICES UK LTD; 2 'cémpany Lo
registered in England and Wales with number 07341483, whose registered office is at PNC ..
. House, 34/38 Perrymount Road, Haywards Heath, West Sussex, RH16 3DN, as security trustee

"~ for the Secured Parties (Secunty Agent)

His agreed '

g

EEKE

 Definitions and interpretation
“Definitions

I this Chaige, the following definitions will apply:

. 2022

Administrator means any person appointed to be an administrator of the Chargor pursuant to . S

- paragraph 14 of Schedule B1 to the Insolvency Act
_ Authorisation has the meaning given to that term in the Facilities Agreement -
- Business Day has the meaning given to that term in the Facilities Agreeme'n{ :

" Charged Assets means the whole of the property (including uncalled capital) which is or may |
fram time to time, while this Charge is in force, be comprised in the property and underiaking of _

the Chargor

Companies Act means the Companies Act 2006

' Default Rate means the default rate of interest applied in accordance with Clause 12 (Default
- " Interest) of the Facilities Agreement a

Enforcement Event means a notice is served pursuant to Clause 27.18 (Consequerices of an By
~ . Event of Default) of the Facilities Agreement following an Event of Default

Event of Defatilt has the meaning given to that term in the Faciliies Agreement

. Facilities Agreement means the master facilities ag’reem'en't dated on or around the date of -

this Charge and made betweean (1) the Chargor as client; (2} the Chargor and the subsidiaries

“of the Chargor listed in part | of schedule 1 thereto as original guarantors; (3) PNC Business
~ Credit a trading style of PNC Financial Services UK Lid as arranger; (4) the financial institutions

listed in part If of schedule 1 thereto as original funders; (5) PNC Business Credit a trading styte - . _' '

-of PNC Financial Services UK Ltd as agent; and (8) the Security Agent
" 'Finance Documents has the meaning given to that term in the Facilities Agreement -

_ " Financial Collateral shall have the meanihg given to that expression in the Financial Collateral
- Regulations g

C OASTITIIABGIAETIIA .



Exécuﬂoﬂ \}.E:Rs}iéN 'j
-"_Fmanclaé Cﬂilaterai Regulétmns meaﬁs .t.he. Fmanc;ai Ccllateral Arrangements (ﬁo 2y
Regulatmns 2003 {51 2003/3228) '
- . _Insoévency Act means the Insoivenésr Act_1986_ :
 Obligor has the meaning given to that term in the Facifiies Agreement
Permitted Security has the m‘eaning given to that term in the Facilities Agreement .

L Recewer means any receiver or administrative receiver appointed rn respect ef the Charged
" -Assets under this Charge and includes joint recaivers

Relevant Jurisdiction means in relation to the Chargor:. B

" (a) - its jurisdiction of incorporation or organisation S
S by any jurisdiction where a'ny'C'harg'ed Asset is situated and
: {e) " any jurisdiction where it_c‘on‘dubts its business

Secured Liabilities means al present and future '6bligations and liabilities (whether actuaf or - -

contingent and whether owed jointly or severally ar as principal debtor, guarantar, surety or in -
‘any other capacity whatsoever or as the eguivalent obligor under the laws of any other = .
. jurisdiction) of an Obligor to any Secured Party under the Finance Documents and including any
- obligations and labilities of an Obligor to third parties assigned, novated or otherwise vested in'

the Security Agent provided that no obligation or liability shall be included in this definition of -

~“Secured Liabilities to the extent that, if it were so included, this Charge (or any part of it) would

constitute unlawfyt financial assistance within the meaning of sections 678 and 680 of the -

' : _Compames Act
g '_Secured Parties has the meaning given to that term in the Facilities Agreerment

Security means a morgage, charge, pledge, trust, assignment by way of security, assignation

in security, standard security, lien, hypothecation or other encumbrance, arrangement or.-

~security interest securing any obligation of any person or any other agreement or arrangement

- having a similar effect ar any title retention rights or set-off rights created by agreement

. Security Financial Collateral Arrangémentf. has the meaning given to it in the Financial -

. Collateral Regulations ' '
Security Period mear's the perigd beginning on the date of this Charge and ending on the date

. on which: :

: {a} all of the Secured Llabilltles have been uncondntlonally and trrevocably pa:d and 5 S

discharged in full and

: .(b) "~ the Secured Partues have no further commitment, obhgatzon or liabifity under or pursuant
to the Finance Documents

. Spot Rate of Exchange means on & paﬁ'icular day, the spot rate of exchénge for the purchase

of the relevant currency with the Base Currency in the London foreign exchange market as B

quoted by Barclays Bank PLC at or about 09:30a.m. on such day

CieestivEtesasETozas R A



EXECUTIONVERSION

Taxes means any tax, levy, impost, duty or othér charge or withholding of a similar nature

(including any penalty or interest payahie in connection with any failure to pay or any delay in

- paying any of the same}
R ‘Interpretation

(a). - In this Charge unless the context otherwise requires:

) - references to clauses are to be construed as references to the clauses of this
- Charge; ' :
i) - aprovision of law includes a reference to that provision as replaced, modified

- ar re-enacted from time o time and any subordinate legislation made under

- that statutory provision from time to time, in each case whether before or after .

the date of this Charge;
{iiy . words importing the plural shall include the s‘ihgmar and vice versa:
TGy - aperson includes any individual, firm, company, corporation, gavernment, state

or agency of state or any asscciation, trust, joint venture, consoriium or
" partnership {whether or not having separate legal personality),

- (v) - aParty, the Chargor, the Security Agent, any Lender or any Secured Party'j'_

“shall be construed so as to include its successors in title, permitted assigns and

permitied transferees and, in the case of the Security Agent, any personforthe . -
" time being appointed as Security Agent or Security Agents in accordance with

the Finance Documents;

(vi) " disposal includes any sale, fransfer, assignment; grant lease, licence,
" declaration of trust or other disposal, whether voluntary or involuntary and
. dispose will be construed accordingly;

. {(vi) - a company shall be construed so as to incllide any compary, corporation or .

other body corporate, wherever and however incorperated or established,

(viily writing shall, subject to clause 10, include any mode of reproducing words ina

legible and non-transitory form;

() " this Charge or any provision of this Charge or any other agreement, document
- orinstrument is to this Charge, that provision or that agreement, document or ™
instrument as amendsd, novated, supplemented, extended, restated or .-

"~ acceded to from time to time;

'-.':.(X) a time of day is a reference to Edinbufgh time; and e

S {xl). - referencestoa fixed security mean a fixed secunty as defined by sectlon 486._

- of the Companigs Act 1985

13 . The contents table and headings in this Charge are for convenience onfy and do not affect the

.interpretation or construction of this Charge.

14 Words importing the singu'fa'r include the piural and vice versa and words import'ih-.g a gendér-

" include every gender.

IGeITITeIAEsAETBAd e
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" EXECUTION VERSION

‘The words other, include, including and in particular do not limit the generality of any "
- preceding words and any words which follow them shall not be construed as being limited in
-scops to the same class as the preceding words where a wider construction is possible. '

~Gopvenant io pay S R e T S

. The Chargor covenants with the Security Agent that it will pay or discharge ‘6n demand the o
.- Secured Liabilities when they fall due in accordance with the terms of the Finance Documents - =
" whether by acceleration or otherwise. : : '

. Default interest -
Any amount which is not paid under this Charge when duie shall bear interest in accordance -
" with the terms of the Facilities Agreement.
Default interest will be calculated at the Dsfault Rate on the basis of the actual number of days
-elapsed and a year of 365 days and will be compounded at manthly intervals.

~ Any amount payable under clause 9.8 shall bear interest from the date such costs, fees orother -~
" expenses are incurred until the date on which such amount is unconditionally and irrevocably

paid and discharged in full an a daily basis at the Default Rate.

- Security
 Floating Charge = -

o Asa contmumg secunty for the payment of the Secured L!ab:htaes the Chargor hereby grants a .
- floating charge over the Charged Assets in favour of the Security Agent. '

Qualifying floating charge

Paragraph 14 of Schedule B1 to the Insalvency Act applies to the floatifg charge created by or
-pursuant to this Charge (and such finating charge is & qualifving floating charge for the purposes
of the Insalvency Act). '

Negative pledge

. - The Chargor covenants with the Security Agent that unless agreed in wntmg by the Secunty'
" Agent and subiject to section 464(2) of the Companies Act 1885: B

(a) the Chargor shall not create any fixed security or otheff!oatihg' charge over any part of

the Charged Assets after its execution of this Charge. other than any Permitted Securaty' - _. :

: _' and any fixed security in favour of the Security Agent; and

(b} this Charge shall rank in priority to any fixed security or other floating charge created B
. by the Chargor after its execution of this Charge except any fixed security in favour of

“the Security Agent.

: Enfort:em'ent -

When Charge is enforceable

“The security ‘constituted by.this 'Chérge' shali becbméj'im'médiatel'y enforcea‘b!e"upén the |

oceurrence of an Enforcement Event.

- A0B3TTI14-5334870-244 TR R DL



EXECUTION VERSION

5.2 Appointment of a Receiver or Administrator

(a)

At any time after this Charge has become enforceable in accordance with clause 5.1
the Security Agent shall be entitied:

{iy to appoint one or more persons as a Receiver or Receivers in respect of the
Charged Assets, or apply to the Court for such appointment;

(ii) to appoint one or more persons as an Administrator of the Chargor;
{iii) to make an administration application in respect of the Chargor; or
{iv) to give notice of intention to appoint an Administrator in respect of thie Chargor,

(v} in each case in accordance with and to the extent permitted by laws applicable
“to the Chargor and to this Charge.

The appointment of a Receiver or Receivers or an Administrator, or the giving of hotice
of intention to appoint an Administrator shalt be effected by the Security Agent by written
instrument or notice in accordance with and in such form as may be prescribed under
the Insolvency Act. If any such person so appointed as Receiver or Administrator is
remaved fram office by the Court or otherwise ceases to act, the Security Agent shall
be entitled (subject to the provisions of the Insclvency Act) to appeint a replacement in
the same manner.

53 Powers of Receiver

A Receiver appointed under this Charge shall have the following powers in addition to those
specified in Schedule 2 of the Insalvency Act:

&)

(b}

{d)

@

to promote or procure the incorporation of any new company (whether or not a
subsidiary of the Chargor), to transfer any part of the Charged Assets fo such company
for any form of consideration (including shares, debentures, loan stock or loan capital
in such company), and/or ta subscribe for or otherwise acquire shares, debentures, loan
stock or loan capital in such company in name of the Chargor, or the Receiver, or its or -
his/her nominee or frustee;

subject to the articles of association, to convene extraordinary general meetings of the
Chargor,;

to make any arrangement or compromise which the Receiver or the Security Agent may
thinlk fit,

generally, without prejudice to the other provisions of this clause fo exercise all the
rights, powers and discretions in respect of the Charged Assets it would be entitled to
exercise if it were the absolute owner thereof and to do all acts and things the Receiver
may consider necessary or expedient for the realisation of the Charged Assets and the
application of the proceeds in or towards satisfaction of or their retention as continuing
security for the Secured Liabilities; and

in respect of any of the Charged Assets situated in England and Wales {or any other
jurisdiction) to exercise in addition to the foregeing powers, all the powers conferred by
the Insolvency Act or any other enactment or rule of law on receivers or receivers and
managers (or anatogous officers) in that jurisdiction.

10-82717814-5\334870-244 5
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8.1

EXECUTION VERSION

Agent of the Chargor

The Recsiver shall be the agent of the Chargor for all purposes of and in all respects arising
under this Charge and, except as otherwise provided by the Insolvency Act, the Chargor alone
shall be responsible for hisfher acts, omissions, neglects and defaults and for all liabilities and
abligations incurred by him/her, and his/ber remuneration costs, charges and expenses.

Balance

The rights powers and discretions conferred on the Receiver under this clause are subject only
to his/her obligation to account to the Chargor or any other persen entitied therete for any
balance of the Charged Assets or their proceeds remaining in hisfher hands after the Secured
Liabilities have been fully and unconditionally paid and discharged.

Third parties

Y Mo purchaser from or other persen dealing with the Receiver in relation to the Charged

Assets shall be concerned to enguire whether any of the powers exercised or purperted
to be exercised by him/her hereunder has become exercisable, whether any of the
Secured Liabilities remains outstanding, or generally as o the propriety or validity of the
exercise or purported exercise of any power heretinder.

(b} The receipt or discharge of the Receiver shall be an absclute discharge to any
purchaser or other person dealing with the Receiver in relation to the Charged Assets
and any such purchaser or third party shali not have any obligation to enguire after or
see to the application of any payments made by it to the Receiver or at its direction.

Security Financial Collateral Arrangement

(a) At any time after the security constituted by this Charge has become enforceable and
o the extent that any of the Charged Assets constitute Financial Collateral and are
subject to a Security Financial Collateral Arrangement pursuant to this Charge, the
Security Agent shall have the right to appropriate all or any part of those Charged Assels
in or towards the payment or discharge of the Secured Liabilities as are then due and
payable as the Security Agent may think fit. The value of such Charged Assels
appropriated in accordance with this clause 5.7(a) shali be the price of those Charged
Assets at the time the right of appropriation is exercised as listed on any recognised
markat index, or as determined by such other method as the Security Agent may select
{including independent valuation). The Chargor agrees that the methods of valuation
provided for in this clause 5.7(a) are commercially reasonabie,

(b) To the extent that the Charged Assets constitute Financial Collateral, the Chargor
agrees that such Charged Assets may, at the Security Agent's option, be heid or
designated so as to be under the control of the Security Agent for all purposes of the
Financial Collateral Regulations.

Liability of the Security Agent
Liability

The Security Agent and any Receiver shall not in any circumstances be liable to the Chargor or
any other person for Iosses, damages, liabilities or expensas arising from or in connection with
the application or enfarcement of this Charge or any realisation, appropriation or application of
the Charged Assets or from any act, default or omission of the Security Agent or the Receiver

10-63717814-5\334870-244 6
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- EXECUTION VERSION
_or hisfher or its offi{:‘eks, erﬁp!byees oF agents in reiaﬁon to the Charged Assets ar otherwise in
-.connection with this Charge. - : : :
' Indemnity

The Security Agent, any Recsiver and evéry a{torh'ey,--mana'gér, ajgént. émp!oyee or other

persan appeinted by the Security Agent under or in connection with this Charge shall be and is

" herehy indemnified by the Chargor in respect of all reasonable liabilities, costs, losses and '
*expenses incurred by them or him in the execution (or purported execution) of any of the powers,
" authorities or discretions vested in them or him pursuant to the terms of this Charge (or by any -

law or regulation) and against ali actions, proceedings, costs, claims and demands in respect

of any matter or thing done or omitted in any way in connection with or relating to all or any of -

- the Charged Assets and the Security Agent, any Receiver or any such other person may retain. - .

~and pay all sums in respect of the same out of money received under the powers conferred by

~this Charge. : .
- Protection of Security - o

“Continuing security’

(a)  This Charge shall be in addition to. and without prejudice to and shall not merge with,

any other right, remedy, guarantes or Security which the Security Agent or any other
Secured Party may at any time hold in respect of any of the Secured Liabilities and this

- Charge may be enforced against the Chargor without the Security Agent or any other . _
~ Secured Party first having recourse to any other right, remedy, guarantee or Security

o . held or available to'it.

- discharged in full,

Waiver of rights

' '-.'.'(a) The obligations of the Chargor under this Charge and the rights, powers and discretions
of the Security Agent under this Charge will not be reduced, discharged or otherwise

- affected by

iy any time, waiver or consent granted to, or compdsitic.h with the Chargor or any. '

other person;

(i) -the release of the Chargor or any other person L’indér_thé terms of any'

composition or arrangement with any creditor of the Chargor;

(il the taking, variation, campromise; exchange, ranewal or release of, or refusal

or neglect to perfect, take up or enforce, any rights or remedies against, or
Security over assets of the Chargor or any other person or any non-
' presentation or non-observance of any formality or other requirement in respect
of any instrument;

“(i¥) " the Security Agent failing to realise the full value of any Security held by i,

) ' any incapacity or lack of power, authority or legal pe’rsoha!ity of or dissolution

or change in the members or status of the Chargor or any other person or any
defective or excessive exercise of the Chargor's powers or autharity,

10-63717814-51334870-244 T e 7
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any amendment,. nova‘tion‘,__sdp’plerhent,_ exten'sic'n.' restatemerit (hoWevéf g
fundamentai and whether ar hot more onerous) termination or replacement of
" the Secured Liabilities or any document, guarantee or Security related to the -

" Secured Liabilities including any change in the purpose of any extension of or

incraase in any facility or the addition of any new facility or other document or

Security; i
" any unénforceability, illegality, invalidity, irregularity or frustration  of any
" obligation {actual or purported) of any person under this Charge or any other
... document, guarantee or Security held in connection with the Secured Liabilities;

‘any claim or enforcement of payment from the Chargor or any other person; =

- any insolvency, bankruptiﬁy, liquidation, administration, winding-up, incapacity,
- dissolution, limitation, disability, the discharge by operation of law or any similar -

proceedings in respect of the Chargor or any other person;

" any change in‘the constitution, name or style of the Chargor or any other
~person, or if such other person is a parinership or other unincorporated

" organisation, its dissolution or any change in its status or membership; or

~ anything done or omitted to be done by the Security Agent or any other person. . -
-which but for this provision might operate to exonerate or discharge or
- otherwise reduce or extinguish the liability of the Chargor under this Charge. '

73 Security Agent's protections

(a) The Seéuri{y Agent may make one or more demands under this C'harge.'.

1  (by -

©

:(iii)'

This Charge shall be in addition to, and without prajudice to and shall ot merae with, ..
“any other right, remedy, guarantee or Security which the Security Agent or any Securad

Party may at any time hold in respect of any of the Secured Liabilities and this Charge

B

(ﬁ'i)

{iv)

- may be enforced without the Security Agent or any Secured Party first having:

récourse fo any other right, remedy, Guarantee or Security held of available to

it;

to take action or obtain judgrent in-any colirt against the Chargor or any other

person;

“to make or file any claim in a bankruptey, liquidation, administration o
__insolvency of the Chargor or any other person; or

to make demand, eriforce or seek to enforce any claim, right or remedy against

- the Chargor or any other person.

The Chargor's fiability under this Charge shall not be dis’éhafgéd or affected by anything

that wouid nof have discharged or affected it if the Chargor had been a principal debtor
instead of a chargor under this Charge. :
7.4 ~ Further assurance
(@) The Chargor shall promptly do all such acts o execute all such documents (including

108371799 4-534870-244
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EXECUTION VERSION

Agent may reasonably spacify {and in such form as the Security Agent may reasonably
reguire in favour of the Security Agent or ifs nominee(s));

{1} to perfect the Security created or intended to be created under or evidenced by
this Charge {which may include the execution of a pledge. charge, assignation,
assignment or assurance or other Security over all or any of the assets which
are, or are infended to be, the subject of this Charge} or for the exercise of any
rights, powers and remedies of the Security Agent or any other Secured Party
provided by law andfor pursuant {o the Finance Documents;

{ii) to confer on the Security Agent or any other Secured Party Security over any
property and assets of the Chargor located in any jurisdiction equivalent or
similar to the Security intended to be conferred by or pursuant to this Charge;

(iii}y to facilitate the exercise of any rights, powers and remedies exercisable by the
Security Agent, any Secured Party or any Receiver in respect of any of the
Charged Assets or provided by or pursuant to the Finance Documents or by
law; andfor

{iv} to facilitate the realisation of the assets which are, or are intended 10 be, the
subject of this Charge.

The Chargor shall take all such action as is availabie to it (including making afl filings
and registrations) as may be necessary for the purpose of the crealion, perfection,
protection or maintenance of any Security conferred or intended to be conferred on the
Security Agent or the Secured Parties by this Charge and/or pursuant to the Finance
Documents,

7.5 Power of attorney

{a)

(o)

The Chargor irrevocably appoints the Security Agent to be its agent and attorney in its
name and on its behalf to;

(i) do all things which the Charger may be required 1o do under this Charge;

(i} sign, execute (using the company seal where appropriate), deliver and
otherwise perfect any Securily required (o be signed or executed pursuant to
the terms of this Charge; and

(e} sign, sxecute {(using the company seal where appropriste), deliver and
complete any deeds, instruments or other documents and to do all acts and
things which may be reqguired by the Security Agent in the exercise of any of its
powers under this Charge, or to perfect or vest in the Security Agent, its
nominees or any purchaser, litle to any Charged Assets or which the Security
Agent may deem expedient in cenneclion with the gefting in, disposal, or
realisation of any Charged Assets.

Each agent and attorney may appoint a substitute or delegate his authority.

The Chargor ratifies and confirms (and agrees to ratify and confirm) anything which an
attorney does or may purport to do in the exercise or purported exercise of the power
of attorney conferred by clause 7.5(a).

10-53717914-5\334570-244 g
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B gy The appointment of the Security Agent as agent and atorney of the Chargor under this -

“clause 7.5 shall take effect immediately but shall only become exercisable on the .

occurrence of an Event of Default which is continuing. . -

" Power to Remedy )

Without prejudice to the powers granted to the Security Agent under clause 5, if the Chargor

- defaults at any time in complying with any of its ebligations contained in this Charge, the Security L

- Agent shall, without prejudice to any other rights arising as a consequence of such default, be -

entifled (but not bound) to make good such default and the Chargor hereby irrevocably

. authorises the Security Agent to do all such things necessary or desirable in sonnection. =
~ therawith. Any monies reasonably expended by the Security Agent shall be repayable by the S
' Chargor to the Security Agent on demand together with Interest thereon. o

__'Appropriatioh, paymentis and costs and expenses

‘Application of"p'roceeds,'" '

~ All monies received by the Security Agent under this Charge shall (subject to the rights and

© . claims of any person having a security ranking in priarity to the security constituted by this.. - .
- Charge} be applied in accordance with the provisions of the Finance Documents. '

Protection of third parties . .

- 'Na purchaser from or other person dealing with the Security-Agent in relation to the Charged
- Assets shall be obliged or concerned to enquire whether the right of the Security Agent to
- exercise any of the powers conferred by this Charge in relation to the Charged Assets or any
" part of the Charged Assets have arisen or become exercisable by the Security Agent, nor be '

concemed with notice to the contrary, norwith the propriety of the exercise or purported exercise

. of any such powers and the title of such a purchaser and the position of such a person shall not '
~* be affected by reference to any of those matters.

~ Notice of subsequent Security - new accounts

' - {a) lfthe Security Agent receives notice (whether actual or otherWiée)hf any subs'éque'r'x't

Security affecting any part of the Charged Assets and/or the proceeds of sale of the
- Charged Assels, it may open a new account or accounts for the Chargor in its books.

(bY - '_ if the Security Agent does not open a new account immediately on receipt of nofice
under clause 9.3(a), then (unless the Security Agent gives express writien notice to the

- contrary to the Chargor} all payments made by the Chargor to the Security Agent shall -

" be treated as having been credited 1o a new account of the Chargor and not as having

- been applied in reduction of the Secured Liabilities, as from the time of receipt of the o

“relevant notice by the Security Agent.

- Consolidation of accounts and set-off

: (.a')“ ' The Seturity Agent shall be entitled without hotice to'the Chargbr {both before and after

- demand):

(i} .~ tocombine or consolidate all or any sums of money now or hereafter standing .-

- tothe credit of the then existing accounts of the Chargor with the Security Agent. -

' _with the liabilities to the Security Agent of the Chargor; and

- 0EATITONA BAETAA . L el -10



a5

©

{a)

EXECUTION VERSION

@ ot set-off, retain as cover for, app!y’ or triansfer"alny' sum or sums standing to the

“credit of any one or mere of such accounts in or towards satisfaction of any of -
the fiabilities of the Chargor to the Security Agent on any other account or in.

any other respect.

The liabifities referred to in this clause 9.4 may be actual, contingent, primary. collateral, .
several or joint liabilities. and the accounts, sums and liabilities referred to in this clause
- 8.4 may be denominated in any currency.

If the amounts concerned are expressed in a different currency then the Security Agent

may exercize all such rights and is authorised to effect any necessary conversions at
the Spot Rate of Exchange.

"} the relevant obligation or liability is unliquidated or unascertained the Security Agent
-may set-off the amount it estimatés (in good faith} will be the final amount of such
“obligation or liability once it becomes liquidated or ascertained. .

 Currency

* All monies received or held by the Sécurity Agent under this Chiarge may be converted
- from their existing currency into such other currency as the Security Agent reasonably

considers necessary or desirable to cover the obligations and liabilities comprised in
the Secured Liabilities in that other currency at the Spot Rate of Exchange. .

No payrment to the Security Agent (whether under-any judgment or court order or in the

liquidation or dissclution of the Chargor or otharwise) shall discharge the abligation or

" iability of the Chargor in respect of which it was made, unless and until the Security
‘Agent shall have received payment in full in the currency in which the obligation or .
" liability was incurred and, to the extent that the amount of any such payment shall on

" actual conversion into such currency fall short of such obligation or liability expressed

ey

in that currency, the Security Agent shall have a further separate cause of action against

 the Chargor and shali be entitled to enfarca the security constituted by this Charge to . - S

recover the amount of the shorifall,
Unless otherwise prohibited by law, if more than one cufrency or currency unit are at
the same time recognised by the central bank of any country as the lawful currency of - -
- that country, then: '

) any reference in this Charga to, and any obligatiors arising under this Charge

" in, the currency of that country shall be translated into, or paid in, the currency
~or currency unit of that country designated by the Security Agent (after
- consultation with the Chargor); and - :

- iy - any translation from one currency or 'éurre'nb'y' unit to another shall be at the

official rate of exchange recognised by the central bank for the conversion of
that currency or currency unit into the other, rcunded up or down by the Security
Agent (acting reascnably).

"It & change in any currency of a country occurs, this Charge will, to the extert the
- Security Agent (acting reasonably and after consultation with the Chargor} specifies to

he necessary, be amended to comply with any generally accepted conventions and

_ market practice in the London interbank market and otherwise to reflect the change in "
= _eurrency.
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Appropriation and suspense account

(&)

(b}
(<)

Subject to clause 9.6{c}, the Securily Agent may appropriate all payments received in
respect of the Secured Liabilities in reduction of any part of those liabililies as it thinks
fit.

Any such appropriation shall override any appropriation by the Chargor.

Alt monies received, recovered or realised by the Security Agent under this Charge may
at the discretion of the Security Agent be credited to any suspense account for so long
as the Security Agent determines {(with interest accruing thereon at such rate, i any, as
the Security Agent may determine for the account of the Chargor) without the Security
Agent having any obligation to apply such monies or any part of them in or towards the
discharge of any of the Secured Liabilities.

Payments

(a)

(b)

Subject to clause 9.7(b}, all payments to be made by the Chargor in respect of this
Charge, shall be made in immediately available funds {o the credit of such account as
the Security Agent may designate. All such payments shall be made free and clear of,
and without any deduction for, or en account of, any set-off or counterciaim or, except
to the extent compelled by law, any deduction on account of any Taxes,

If the Security Agent is compeited by law to withhold or deduct any Taxes from any sum
payable hersunder {0 the Security Agent, the sum s0 payable by the Security Agent
shall be increased so as to result in the receipt by the Security Agent of a net amount
equal to the full amount expressed io be payable hereunder.

Any demand, notification or certificate given by the Security Agent specifying amounts
due and payable under cr in connaction with any of the provisions of this Charge shall,
in the absence of manifest error, be conclusive and binding on the Chargor.

Costs and expenses

(a)

(b

(c}

The Chargor shall reimburse the Security Agent in respect of all reasonable expenses,
including reasonable legal, valuation, accountancy and consultancy fees (and any vaiue
added or similar tax therecn) incurred by the Security Agent in connection with:

{H the negotiation, preparation, execution and completion of this Charge, or any
of the documents referred to herein; and

(i} any actual or proposed amendment, replacement, restatement or extension of,
or any waiver or consent under, this Charge.

The Chargor shall reimburse the Security Agent and any Receiver for all costs and
expenses, including legal fees (and any value added or similar tax thereon) incurred in

connection with the enforcement, attempted enforcement or preservation of any of their

respective rights under this Charge, or any of the documents referred to herein.

The Chargor shall pay all present and future stamp, registration and similar taxes or
charges which may be payable, or determined to be payable, in connection with the
execution, delivery, performance or enforcement of this Charge or any judgment given
in connection therewith and shall indemnify the Security Agent and any Receiver

10-83717914-5\3346870-244 12
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" The Security Agent may assign or transfer all or any part of its fights under this Charge in .
“accordance with and subject fo the provisions of the Facilities Agreement. The Chargor may not
- assign, transfer, charge, make the subject of a trust or deal in any other manner with this Charge

910
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“against any and all liabilities, including penalties with réépect to, or resuiting from, its
-delay or omission to pay any such stamp, registration and simitar taxes or charges.

_ Assignation and transfer .

or any of its rights under this Charge or purport to do any of the same without the prior written )

" consent of the Security Agent.
- Contingencies

I this Charge is enforced at a time when no amiounts are due to the Secured Parties under the
" Finance Documenis (but at a time when amounts may become so due), the Security Agent may -

‘pay the proceeds of any recoveries effected by it into a blocked suspense account.

Maotices

. The provisions of Clause 37 (Notices) of the Faciliies Agreement.shall be deemed to be

BT

~incorporated info this Charge, mutatis mutandis, as if the same were set out in full herein, -
Release -

Release

" Upon the expiry of the Security Period (or as otherwise agreed to by the Security Agent, acting -

12

113

“ reasonabily) the Security Agent shall, at the request and cost of the Chargor, take whatever
“action is necessary {o discharge, or release (without recourse or warranty) the Charged Assets -
- from the Security created by this Charge. '

Reinstatement

‘Any release, discharge or seftlement between the Chargor and the Se'cm"i’ty:Agen't shall be-
" conditional upon no security, disposition or payment to the Security Agent by the Chargor or-

any other person being void, set aside or ordered to be refunded pursuant to any enactment or-

‘faw relating to liquidation, administration or insolvency or for any other reason whatsoever and-'_'
- if such condition is not fulfilled the Chargor's liability under this Charge shall continue and the

“Security Agent shall be entitied to enforce this Charge as if such release, discharge or
" settlement had not cccurred and any such payment had not been mads.

-Retention 6f Se'curity

¥f any payment or realisation in respect of the Secured Liabiliies is, in the Security Agent's

' " reasonable opinion, liable to be aveided or otherwise invalidated or adjusted by law, including -

114

~any enactment or rule of law relating to insolvency, the Security Agent shall be entitied to retain
this Charge undischarged until the expiry of the period during which it may be challenged on
- any such ground. : .

Avoidance of payments. :

The Becurily Agent‘s right to recover thé-Sécuved Liabilities in full ‘shall not be éffe'cted or

' ‘prejudiced by any payment or realisation which is avoided or otherwise invalidated or adjusted =
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by E'a\.n;f. .iﬁrisuding any ehé&meﬁt or ;u!é of law re..la'ti.ﬁgi to insol\}éncy, or by any reie.ésé.c.z'r .
" discharge given by the Security Agent on the faith of any such payment or realisation.
-: General -
. -.A"mendmeh‘ts' éna \Alaivers _. _
" No variation to this Gharge shall be effective uniess made in writing and signed by or on bekiait

- of all the parties to this Charge. A waiver given or consent granted by the Security Agent under
" this Charge will be effective only if given in writing and then only in the instance and for the

purpose for which it is given.

Severability

Each provision of this Charge is severable and .distinct from the cothers. If at any time any
- provision of this Chargé is or becomes unlawful, invalid or unenforceable to any extentorinany - -
" gircumstances for any reason, it shall to that extent or in those circumstances be deemed not -

to form part of this Charge but (except to that extent or in those circumstances in the case of
that provision) the legality, validity and enforceability of that and all other provisions of this.
. Charge shall not be affected in any way.

Hegality

" If any provision of this Charge is found to be illegal, invalid or unenforceable in accordance with -
~clause 12.2 but would be legal, valid or enforceable if some part of the provision were deleted,

- the provision in question shall apply with such modmcat:on(s) as may be necessary to make it
_legal, valid or enforceabie

_ Remedies and waivers

_The failure or delay in éxefciSing a right or remedy provided by 'thi's'Chérge or by law does not

constitute a waiver of that (or any other) right or rernedy. Mo single or partial exercise, or non-

exercise or non-enforcement of any right or remedy provided by this Charge or by law prevents
- or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

Exercise of discration

" Any right or power which may be axercised or any determination which may be made 'u'n'der this

Charge by the Security Agent may be exercised or made in its absolute and unfettered discretion

~and it shall not be obliged to give reasons therefore.
‘Rights cumulative

The Security Agent's rights and’ remedies contained. in this-ICha'rge'are cumulative and not .

exclusive of any rights or remedies provided by law.

Delegation }

‘The Security Agent may delegate, by power of attorney or in any other manner, to any person,
--any right, power or discrelion exercisable by it under this Charge upon any terms (including
" power to sub-delegate) which it may think fit. The Security Agent shall not be in any way liable

or responsible to the Chargor for any loss or liability arising from any act, default, cmission or '

misconduct on the part of any such delegate.
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Consent to registration

The Chargor consents to the registration of this Charge and of any certificate referred to in'_ '

clause 9.7(c) for preservation and execution.

Governing law and juriSdict'Efon

- Governing law

‘This Charge togsther with any-hon—'cbntractual diisputes or claims éi’iSihQ out of or in connection
with this Charge shall in all respects be governed by and interpreted in accordance with Scots

" the laying of the venue of any proceedings in any court referred to in this clause and E

~any claim that those proceedings have been brought in an inconvenient or inappropriate
forum, and irrevecably agrees that a judgment in any proceedings commenced in any

such court shall be conclusive and binding on it and may be enforced in the counts of ~

. any other jurisdiction.

Counterparts and delivery

‘Counterpart execution

" This Charge may be executed in any number of counterparts and by the parties on separate .
- counterparts. :

Delivery where Charge is executed in counterpart

* Where executed in counterpart:
C(a) this Charge shali not take effect until all of the coun'tefpér‘ts have been delivered;

“{b) each counterpart will be held as undslivered until the parties agree a date on which the -

- counterparts are to be treated as delivered; and

(¢} the parties may choose to evidence the date of délive.ry of this Charge by inserting this
on the front page of this Charge.

DEI717914-5334870-244 NI o - 15

“law. o
Jurisdiction
.(a)  Forthe exclusive benefit of the Security Agent, the Chargor irrévocably agrees that the
- courts of Scotland are to have jurisdiction to setfle any disputes which may arise out of -
" or in connection with this Charge and that any proceedings may be brought in those
- courts,
(B Nothing contained in this clause shall limit the right of the Security Agert to commence _
- - any proceedings against the Chargor in any other court of competent jurisdiction nor’
~shall the commencement of any proceedings against the Chargor in one or more R
- jurisdictions preclude the commencement of any proceedings in any other jurisdiction, L Lo
- whether concurrently or not, T '
- o) The Chargar irrevocably waives any objection which it may now of in the future have to
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14.3  Delivery where Charge is not executed in counterpart

if this Charge is not executed in counterparts, this Charge shall be delivered on the date inserted
on the front page of this Charge or, if no such date is inserted, the date on which the Chargor
signed this Charge.

14.4  Appointment of nominated person

" The parties to this Charge, in accordance with section 2(1) of the Legal Writings (Counterparts
and Delivery) (Scotland) Act 2015 (Counterparis Act), nominate Addleshaw Goddard LLP to
take delivery of ali counterparts of this Charge. The parties agree that the provisions of section.
2(3) of the Counterparts Act shall not apply to any counterpart of this Charge.

in witness whereof these presents consisting of this and the preceding 15 pages are executed by the
parties herelo as follows:
Subscribied for ahd on behalf of )y o -
lan Macleod Distillers Limited ) Director
at ' - ) 0 ; .
Glasgow : frﬁ\ibgm%{ _ c}am&a y{ﬂg}ﬂ_ &7
y e LA

on 7 be{,e,mgw" 2@)2& ) FgI;IName

in the presence of:

Signature of witness

Fult name j@“ﬁ%mijﬁﬂ ....... Q&sﬁ/{

Address ..o e e e e
M5 Cameron Mclenna Nabaro Olwang LiP
oo b et Regem Street
Glasgow
G2 AP
Subscribed for and on behalf of ) R
PHC Business Credit a trading style of PNC } Authorised Signatory
Financial Services UK Ltd )
at ' ) ..... P U S ;;,,,.,
}  Full Name
on
Authorised Signatory
Full Name
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14.3  Delivery where Charge is not executed in counterpart

If this Charge is not executed in countarparts, this Charge shall be delivered on the date inserted
on the front page of this Charge or, if no such date is inserted, the date on which the Chargor
signed this Charge.

14.4  Appointment of nominated person

The parties to this Charge, in accordance with section 2{1) of the Legal Writings (Counterparts
and Delivery} (Scotland) Act 2015 (Counterparts Act), nominate Addleshaw Goddard LLP tc
take delivery of all counterparts of this Charge. The parties agree that the provisions of section
2(3) of the Counterparts Act shall not apply to any counterpart of this Charge.

In witness whereof these presents consisting of this and the preceding 15 pages are executed by the
parties herelo as follows:

Subscribed for and on behalf of ) IO N iervesreeses i rareneenssnans rerereranins
lan Macieod Distillers Limited ) Director
at )

it ee et r e e e n e e e e s e s eann e ernne e een
an 1 Full Name

in the presence of;

Signature of witness
Full natme ....covvneeens USRI

AAArBSEE 1orreierraiesrsirnsnsrverararenrsnuas s emsnsa s rnneish

Subscribed for and on behalf of )
PNC Business Credit a trading style of PNC )
Financial Services UK Ltd )
at Qaﬁwwéé HeaHn )

)

Authorised Sighatory

Full Name
on 1% Dacember 20072

Fuli Name
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