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Details of Charge

Date of creation:  11/06/2020
Charge code: SC32 5345 0003
Persons entitled: BNP PARIBAS (AS COLLATERAL AGENT)
Brief description:
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SHEPHERD AND WEDDERBURN LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 325345

Charge code: SC32 5345 0003

The Registrar of Companies for Scotland hereby certifies that a charge
dated 11th June 2020 and created by CLYDE UNION CHINA HOLDINGS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 15th June 2020 .

Given at Companies House, Edinburgh on 17th June 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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SHEPHERDS WEDDERBURN

SCOTTISH FLOATING CHARGE
(Scottish assets) (First lien)

between

CLYDE UNION CHINA HOLDINGS LIMITED

as Chargor
and

BNP PARIBAS

as Collateral Agent




SCOTTISH FLOATING CHARGE between:

(1

(2)

CLYDE UNION CHINA HOLDINGS LIMITED, a company incorporated under the Companies
Acts in Scotland with registered number SC325345 and having its registered office at 149
Newlands Road, Cathcart, Glasgaw, Lanarkshire, G44 4EX {the "Chargor");

and

BNP PARIBAS, a public company Incorporated in France and registered with the French Trade
and Companies Register (Registre du Commerce et des Societes) (Parls 662 042 449), acting
by its New York branch at 787 Seventh Avenue, New York, NY 10019, United States of America,
in Its capacilty as security trustee for the Secured Parties under and on the terms and conditions
as set out in the First Llen Credit Agreement and the First Lien English Security Agreement
aftermentioned (the "Collateral Agent” which expression shall include its successors and
assignees as security trustee aforesald).

WHEREAS:

(A)

(B)

(C)

(D)

By a first lien credit agreement dated 30 March 2020 and made between, amongst others,
Boardwalk Intermediate, LLC, Boardwalk Parent, LLC (now Celeros Flow Technology, LLC), the
financial Institutions party thereto as Lenders and the Collateral Agent as Administrative Agent
{the "First Lien Credit Agreement”), certain facilities have been provided by the Lenders to the
Borrower on the terms of the First Lien Credit Agreement.

The provision of this Scottish Floating Charge Is a condition under the terms of the First Lien
Credit Agreement. This Scottish Floating Charge is a "Scottish Collateral Agreement” as defined
in the First Lien Credit Agreement.

The Collateral Agent holds the Security Trust Property on trust for the Secured Parties on the
terms set out in the First Lien Credit Agreement and the First Llen English Security Agreement.

The Chargor has, on or before the effective date hereof, entaered into the Subsidiary Guarantee
Agreement and is a Guarantor for the purposes of the First Lien Credit Agreement.

IT 1S AGREED as follows:

Definitions and Interpretation

1.4

In this Scottish Floating Charge:

*Administrator’ means any administrator appointed under this Scottish Floating Charge to
manage the affairs, business and assets of the Chargaor.

"Authorisation" means an authorisation, consent, approval, resolution, licence, exemptlon,
filing, notarisation or registration.

"Debt" means any hook or other debt, revenue or claim.
"Delegate” means any delegate, agent, attorney or co-trustee appointed by the Collateral Agent.

"Discharge Date" has the meaning given to the term Termination Date in the First Lien Credit
Agreement.

"Event of Default" has the meaning given to that term in the First Lien Credit Agreement.

"First Lien Credit Agreement” shall have the meaning set out in Recital (A) to this Scottish
Floating Charge.

"First Lien English Securlty Agreement" means the first lien English law security agreement
dated on or around the effective date hereof and entered Into between, amongst others, the
Chargor and the Collateral Agent.

"msolvency Event' in relation to a person includes the dissolution, bankruptcy, Insolvency,
winding-up, liquidation, administration, examination, amalgamation,  reconstruction,
rearganisation, arrangement, adjustment, administrative or other receivership or dissolution of
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that persan, the official management of all of its revenues or other assels or the seeking of
protection or relief from debtors and any equivalent or analogous proceeding, whatever it is
called, In any jurisdiction.

"Insurance” means any policy or contract of insurance.

"Intercreditor Agreement" means the intercreditor agreement, dated as of 30 March 2020 (as
amended, restated, supplemented or otherwise modified from time to time) by and among BNP
Paribas, in its capacity as the first lisn agent, BNP Paribas, in its capacity as the firstlien collateral
agent, BNF Paribas, in its capacity as the second lien agent, and BNP Paribas, in its capacity as
the second lien collateral agent,

"Lease" means any lease, tenancy, licence, sub-lease, sub-licence or other occupational right.

"Loan Documents" has the meaning given to that term In the First Lien Credit Agreement and
includes the First Lien Credit Agreement, the First Lien English Security Agreement and this
Scottish Floating Charge.

" osses" means losses (Including loss of profit), claims, demands, actions, proceedings,
damages and other payments, costs, expenses and other liabilities of any kind.

"Party” means a party to this Scottish Floating Charge.

"Recelver' means any receiver, receiver and manager or administrative receiver appointed
under this Security Agreement by the Collateral Agent over all or any of the Security Assets

whether solely, jointly, severally or jointly and severally with any other person and includes any -

substitute for any of them appointed from time to lime.

"Secured Obligations” means the "Cbligations” as defined in the First Lien Credit Agreement,
as such "Obligations" (and/or the First Lien Credit Agreement or other Loan Documents) may be
amendad, amended and restated, supplemented, replaced, renewed, restructured, extended,
refunded, refinanced or otherwise modified from time to time (Including, without limitation, where
such transactions result in any increases or decreases of the principal amount of the
"Obligations", any extenslons of maturity or any changes in Interest rates or other economic
terms), but excluding any maney, obligation or liability which would cause the undertaking set
out in Clause 2.1 {Undertaking fo pay) or the security which would otherwise be constituted by
this Scottish Floating Charge to be unlawful or prohibited by any applicable law or regulation.

"Secured Party” and "Secured Parties” has the meaning glven to that term in the First Lien
Credit Agreement.

"Security Assets” means each of the assets and undertaking of the Chargor which from time to
time are, or are expressed to be, the subject of the security created or expressed to be created
by it in favour of the Collateral Agent under this Scottish Floating Charge.

"Sacurity Enforcement Party" means the Collateral Agent, any Receiver or any Delegate.

"Security Interest” means a mortgage, standard security, charge, pledge, assignation, lien or
other security interest securing any obligation of any persoh or any other agreement or
arrangement having a similar effect.

"Security Trust Property" means the security created under this Scottish Floating Charge, the
proceeds of such security, any rights or other assets expressed in this Scottish Floating Charge
to be granted to or held by the Collateral Agent as trustee and any rights granted in this Scottish
Floating Charge to any Secured Parties that are not party to this Scottish Floating Charge.

"Shares" means any stock, share, debenture or other security.

"WAT" means.
()] any tax imposed in compliance with the Council Directive of 28 November
2006 on the common system of value added tax (EC Directive 2006/112);
and .
(i} any other tax of a similar nature, whether imposed In a member state of the

European Union in substitution far, or levied in addition to, such tax referred
to in paragraph () above, or imposed elsewhere.
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1.3

1.4

3

Terms defined In other Loan Documents

Unless defined in this Scottish Floating Charge, or the context otherwise requires, a term defined
in the First Lien Credit Agreement or the First Lien English Security Agreement has the same
meaning in this Scottish Floating Charge, or any notice given under or In connection with this
Scoltish Flosting Charge, as if all references in those defined terms to the First Lien Credit
Agreement or the First Lien Engiish Security Agreement (as applicable) were a reference to this
Scottish Fleating Charge or that notice.

Collateral Agent

The Collateral Agent executes this Scottish Floating Charge in the exercise of the rights, powers
and authority conferred and vested in it under the First Lien Credit Agreement and the First Llen
English Security Agreement for and on behalf of the Secured Parties for whom it acts. It will
exercise its powers, rights, duties and authority under this Scottish Floating Charge in the manner
provided for In the First Lien Credit Agreement and the First Lien English Security Agresment
and, in so acting, it shall have the protections, exculpatlans, immunities, limitations of liability,
rights, powsrs, autherisations, indemnities and benefits conferred on it under and by the First
Lien Credit Agreement and the First Lien English Security Agreement.

Construction
In this Scottish Floating Charge:

1.4.1 The rules of interpretation contained in Section 1.02 (Terms Generally) and Section
9.14 (Headings) of the First Lien Credit Agreement shall apply to the construction of
this Scottish Floating Charge, or in any notice given under or in connection with this
Soottish Floating Charge with such other changes as are appropriate to fit this context.

1.4.2 In addition, in this Scottish Fioating Charge, unless a contrary indication appears any
reference to:

()] the "Collateral Agent", the "Secured Partles”, a "Chargor" or any “Lean
Party" shall be construed so as to include its or their (and any subseguent)
successors In title, permitted assigns and permitted transferees in
accordance with their respective Interests and, in the case of the Collateral
Agent, any person for the time being appointed as Collateral Agent
(including security trustee) in accordance with the First Lien Credit
Agreement and the First Lien English Securlty Agreement;

(i) "assets" includes present and future properties, revenues, rights and other
assets of every description. Any reference to an asset includes any
proceeds of disposal of all or part of that asset and any other monies paid
or payable in respect of that asset and any reference to a particular type or
category of assets includes any present or future assets of that type or
category;

(iy a "disposal” includes any pledge, assignation, iease, licence, transfer,
sale or other disposal of any kind (with related words being construed
accordingly);

(iv) any Loan Document or other document Is to that Loan Document ar other
document as supplemented, otherwise amended, replaced or novated from
time to time (however fundamental that amendment, novation or
replacement may be, even if it invalves increased, new, additional,
extended and/or replacement facilities or an increase in any other amount
or rata);

(v} the masculine, feminine or neuter gender respectively includes the other
genders and the singular includes the plural {(and vice versa);

(vi) "including” means "including without limitation” (with related words
being construed accordingly), "in particular” means “In particular but
without imitation™ and other general words shall not be given a restrictive
interpretation by reason of thelr being preceded or followed by words
indicating a particular class of assets, matters or things;
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1.44
1.4.5

4

(wvii) a Party or other particular person includes its successors in fitle (including
in the case of the Collateral Agent any successor Collateral Agent and
security trustee), permitted assignees and permitted transferees in
accordance with their respective interests;

(viil) anything which is "permitted by the First Lien Credit Agreement" or
"axpressly permitted by the First Llen Credit Agreement” includes any
action which Is not expressly prohibited pursuant to the terms of the First
Lien Credit Agreement

(ix} a "person"” includes any individual, firm, company or other corporation,
government, state or agency of a state or any association, trust or
partnership (whether or not having separate legal personality) or two or
more of them;

(x) a provision of law Is to that provision as amended, re-enacted or replaced
from tme to time and Includes any subordinated legislation in force under
it from time to time;

(xi) a "Recital” is to a statement made under the heading "Whereas" above
and any refarence to a "Clause” or to a "Schedule” is to a clause of or a
schedule to this Scoltish Floating Charge (as the case may be);

{xii} a "right” includes any title, estate, interest, cltaim, remedy, power, authority,
discretion or other right of any kind, both present and future. Any reference
ta the Chargor's rights in any document or asset {or any type or category of
documents or assets) includes any rights that it holds from time to time in,
to, under, in respect of or derived from that document or asset (or any
document or asset of that type or in that category);

(xiil) “this Security” or "this Scottish Floating Charge" means the Security
Interests constituted by or pursuant to this Scottish Floating Charge; and

{niv) this Scottish Floating Charge includes the Recitals and Schedules which
form part of this Scottish Floating Charge for all purposes.

References in this Scottish Floating Charge to any Clause or Schedule shall be to a
Clause or Schedule contained in this Scottish Floating Charge.

The index and Clause and Schedule headings are for ease of reference only.

if there is any inconsistency between the terms of this Scottish Floating Charge and
those of the First Lien Credit Agreement and the Intercreditor Agreement, the terms of
the First Lien Credit Agreement or the Intercreditor Agreement (as applicable) shall
prevail.

15 Third party rights
1.5.1 A person who is not a Party (other than any Regcsiver, Delegate or Administrator) has
no right under the Contract (Third Party Rights) (Scotland) Act 2017, or any equivalent
legislation or laws under application jurisdictions, to enforce or enjoy the benefit of any
term of this Scottish Floating Charge.
1.5.2 Notwithstanding Clause 1.5.1, no consent of any person whao is not a Partly is required
to rescind or vary this Scottish Floating Charge at any time.
2, Payment of the Secured Obligations
2.1 Undertaking to pay

The Chargor covenants with and undertakes to the Collateral Agent to pay and discharge, or
procure the payment or discharge of, each of the Secured Obligations at the time and in the
manner provided in the relevant Loan Document for their payment or discharge by the relevant
Loan Party.
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2.2

2.3

Interest

If any amount payable under Clause 2.1 (Undertaking to pay) is not paid on its due date, interest
shall accrue on a daily basis on the overdue amount from the due date up to the date of actual
payment (both before and after judgment). This interest shall accrue at the rate and on the terms
from time to time applicable under the relevant document (or, In the absence of an applicable
rate and applicable terms, shall be calculated and accrue in the manner referred to in Clause
2.13(c)(lil) (Interest) of the First Lien Credit Agreement as if it were an overdue amount for the
purpose of that ctause and shall be payable on demand).

Further advances

This Scattish Floating Charge is made to secure any further advances or other facilities made
available by any Secured Party under the Loan Documsnts. It does not create any obligation on
any Secured Party to make any further advances or other facilities available

Creation of Security Interests

3.2

3.3

General provisions regarding Security Interests
3141 All of the security created under this Scottish Floating Charge:

() is granted to the Collateral Agent as security trustee for the Secured Parties
under and ih terms of the First Lien Credit Agreement and the First Lien
English Security Agreement; and

(i) secures the payment and discharge of the Secured Obligations.

3.1.2 if, to the extent and for so long as any charge created under this Scotlish Floating
Charge fails to take effect aver the Chargor's rights in any Security Asset because an
Authorisation necessary for it to do sa has not been obtained or made, the Chargor
shall:

1)) use its reasonable endeavours to abtaln or make the Authorisation as soon
as possible; and

(i) until it is obtained or made, hold the relevant rights on trust for the Collateral
Agent.

Floating Charge

3.2.1 As continuing security for the payment and discharge of all of the Secured Obligations
the Chargor HEREBY GRANTS to and in favour of the Collateral Agent a floating
charge over all present and future assets and undertaking of the Chargor located in
Scotland or otherwlse governed by Scots law.

3.2.2 Paragraph 14 of Schedule B1 to the Insolvenay Act 1986 applies to the floating charge
created by Clause 3.2.1 above.

Ranking and priority

The floating charge created pursuant to Clause 3.2 shall, subject to 5.464(2) of the Companies
Act 1985, rank in accordance with the terms of Clause 2 of the Intercreditor Agreement.

Further assurance

Further assurance

The Chargor shall comply with its obligations under Section 5.10 (Further Assurances: Additional
Security) of the First Lien Credit Agreement.

Negative pledge and disposals

Negative pledge

The Chargor undertakes that it will not create or permit to subsist any Security [nterest over any
of the Securlty Assets except as expressly permitted by the First Lien Credit Agreement.
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No disposals

The Chargor undertakes that it will not dispose of {or agree to dispose of) any Security Asset
except as expressly permitted by the First Lien Credit Agreement.

Enforcement — general pravisions

6.2

6.3

6.4

Enforcement

6.11

6.1.2

On or at any time after the occurrence of an Event of Default which is continuing, the
security created under this Scottish Floating Charge shall become immediately
enforceable and the Collateral Agent (or its nominee) may enfarce the security created
under this Scotlish Floating Charge, and its rights under this Scottish Floating Charge,
in the manner and on the terms it thinks fit.

In particular, the Collateral Agent may without further notice exerclse in relation to the
Securlty Assets:

0] the power of sale and all other powers conferred on creditors by the
Canveyancing and Feudal Reform (Scotland) Act 1970 or otherwlse by law,
in each case as extended or otherwise amended by this Scottish Floating
Charge;

(i) ta the extent that Clause 7 (Right of appropriation) applies, the power to
appropriate the relevant Security Assets in accordance with Clause 7.2
{Exercisa of right of appropriation); and

(iii) (whether or not it has appointed a Receiver) any or all of the rights which
are conferred by this Scottish Floating Charge {(whether expressly or by
implication) on a Receiver.

Protectlon of third parties

6.2.1

No purchaser, mortgagee or other person dealing with a Security Enforcement Party
shall:

(" be bound to enquire whether its entitlement to exercise any of its rights has »

arisen or become exercisable or whether any Secured Obligations remain
outstanding; or
(i) be concerned as to the application of any money pald, raised or borrowed

or as to the propriety or regularity of any sale by or other dealing with the
Security Enforcement Party.

Delegation

6.3.1

6.3.2

6.3.3

The Collateral Agent and (to the extent his or her appointment so permits) a Security
Enforcement Party (the "Appolntor™) may delegate to any person or persons all or any
of the rights which are exercisable by it under this Scottish Floating Charge. A
delegation under this Clause 6.3 (Delegation) may be made in any manner (including
by power of attorney) and on any terms (Inciuding power to sub-delegate) which the
Appolntor may think fit.

A delegation under Clause 6.3.1 shall not preclude the subsequent exercise of the
relevant rights by the Appointor nor preclude the Appointor from making a subsequent
delegation of them to another parson or from revoking that delegation.

Neither the Collateral Agent nor any Securlty Enforcement Party shall be liable or
responsible to the Chargor for any loss or damage arising from any act, default,
omission or misconduct on the part of any dslegate or sub-delegate.

No liability

6.4.1

Ne Security Enforcement Party or Administrator shall:

(i owe any duty to the Chargor to exercise any of its rights under this Scottish
Floating Charge; or
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(i) be liable or responsible to the Chargor for any Losses arising out of any
exercise, purported exercise or non-exercise of any of its rights under this
Scottish Floating Charge.

6.4.2 Neither a Secwrity Enforcement Party nor any Administrator shall be liable as a
mortgagee or creditor in passession or otherwise to account in relation to all or any part
of the Security Assets for any loss on realisation or for any other action, default or
omission for which it might otherwise be llable as a mortgagee in possession,

7. Right of appropriation
7.1 Application of right of appropriation

This Clause 7 (Right of appropriation) applies to the extent the Security Assets constitute

“financial collateral” and this Scottish Floating Charge constitutes a "financial collateral

arrangement” (within the meaning of the Financial Collateral Arrangements (No. 2) Regulations

2003).

7.2 Exercise of right of appropriation

7.2.1 If and to the extent that this Clause 7 (Right of appropriation) applies, the Collateral
Agent may appropriate the Security Assets in or towards discharge of the Secured
Obligations in such order as the Callateral Agent may (subject to any specific pravisions
of the Loan Documents in this regard) determine.

7.22 If the Collateral Agent exercises its right of appropriation then it shall for these purposes
value:

()] any relevant bank account at the amount standing to the credit of that
account, together with any accrued interest not credited to the account, at
the time of the appropriation; and

(i) any other relevant Security Asset by reference to an independent valuation
or other procedure determined by the Collateral Agent, acting reasonably,
at the time of the appropriation.

8. Receivers
8.1 Appointment of Receiver

8.1.1 Subject to the remainder of this Clause 8.1, the Collateral Agent may appolnt one or
{at the same or different times) more persons as a receiver of all or any part of the
Securlty Assets if:

()] this Scottish Floating Charge has become enforceable; or

(it} the Chargor or the Borrower so requests in writing at any time.

8.1.2 No appointment may be made pursuant to Clause 8.1:

(i) solely as a result of the obtaining of, or with a view to obtaining, a
moratorium under s1A of the Insolvency Act 1986, or

{ii} of an administrative receiver if that appointment would contravene s72A of
the Insolvency Act 1986.

8.1.3 If at any time two or more persons hold office as Receivers, each of those Recelvers
shall (subject to the terms of his or her appointment) be entitled to exercise Individually
all of the rights conferred on Receivers under this Security Agreement to the exclusion
of the other or others.

8.2 Remuneration
The Collateral Agent may fix the remuneration of any Receiver from time to time, without being
limited by the maximum rate specified in the Insolvency Act 1988,

8.3 Removal and replacement

The Collateral Agent may:
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8.3.1

8.3.2

8
subject to obtaining a court order if required by law, remove any Receiver by written
neotice; and

replace (by appointment pursuant to Clause 8.1) any Receiver whose appointment has
terminated.

8.4 Agent of the Chargor

8.41

8.4.2

9, Powers

Any Receiver appointed under this Scottish Floating Charge whether acting solely or
jointly shall be deemed to be the agent of the Chargor and fo be in the same position
as a receiver appointed Lnder the Insolvency Act 1986.

The Chargor shall be solely responsible for the acts, omissions, defaults, losses and
misconduct of any Receiver and for his or her remuneration. The Collateral Agent shall
hot be in any way liable or responsible elther to the Chargor or to any other person for
any Receiver.

of Security Enforcement Parties

9.1 General
9.1.1

9.1.5

A Receiver has:
(i all of the rights set out below in this Clause 9,

(i} all of the rights granted by the Conveyancing and Feudal Reform (Scotland)
Act 1870 to creditors;

(i) all of the rights and powers granted by Schedule 2 to the Insolvency Act
1986; and

{iv} whether or not it is an administrative recelver, all of the rights granted by
the Insolvency Act 1986 to any administrative receiver,

in each case as such rights are varied and extended by this Scotiish Floating Charge.

The Collateral Agent has after this Scottish Floating Charge has become enforceable
the rights referred to in Clause 9.1.1, whether or not it has appointed a Receiver.

A Delegate has the rights referred to in Clause 9.1.1 to the extent provided in its, his or
her appeintment.

Any reference in this Clause 9 to any Security Assets includes, in the case of a
Recelver or Delegate, only those Security Assets over or in respact of which it, he or
she has been appointed.

A Security Enforcement Party may exercise Its, his or her rights under this Clause 9

in such manner and on such terms as it, he or she thinks fit.

9.2 Collection, leasing and disposal of Security Assets

9.2.1

922

9.2.3

9.24

925

The right to enter into, take possession of, give up possession of, get in and collect any
Security Asset.

The right to grant, vary, surrender or accept the surrender of Leases, title conditlons or
other rights over or In respect of Security Assets on such terms as the Security
Enforcement Party may think fit.

The right to sell or otherwise dispose of any Security Asset on any terms and for any
cansideration as the Security Enforcement Party may think fit. This consideration may
include cash, debentures, obkgations, shares or other securlty and may be payable in
a lump sum or instalments.

The right to sever any plant, machinery or other fixtures from the premises to which
they are attached and the right to dispose of them separately in accordance with Clause
9.2.3.

The right, in connection with or to facllitate any disposal, to release or discharge,
whether or not far any consideration, any Debts comprised in the Security Assets.
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9.2.6
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The right to give a valid receipt for any money and execute any discharge, assurance
or other document which may be proper or desirable to reallse any Security Asset.

9.3 Upkeep of Security Assets

8.31

8.3.2

9.3.3

The right to repalr, decorate, furnish, maintain, alter, improve, replace, renew or add to
the Security Assets.

The right to develop any Security Asset and for that purpose to apply for any
Authorisations, enter into any dosuments and carry out any works,

The right to insure any Security Assets,

9.4 Carrying on business

9.4.1
942

8.4.3
9.4.4

9.4.5

The right to carry on any business of the Chargor.

The right to appoint or dismiss officers, employees, agents, contractors, advisors and
others.

The right to purchase, lease or otherwise acquire any assets.

The right to borrow aor otherwlse raise money either unsecured or on the security of the
Security Assets (whether ranking in priority to, pari passu with or behind this Security).

The right ta lend money or advance credit to any customer of a Chargor.

9.5 Contracts and proceedings

9.51

9.5.2

9.5.3

The right to perform, repudiate, terminate, amend or enter into any contract or other
document relating to any Security Asset.

The right to bring, prosecute, defend, enforce and discontinue any action, suit,
arbitration or other praceedings relating to any Security Assets.

The right to pursue, settle, arrange, compromise or submit to arbitration any claim,
account, dispute or demand relating to, or to make any VAT election In respect of, any
Security Asset.

9.6 Other rights

9.6.1

9.6.2

9.6.3

964

The right to form a subsidiary of the Chargor and the right to lease, license or transfer
any Security Asset to it. '

The right to do any other act or thing which the Security Enforcement Party may
consider:

() desirable or necessary to protect, preserve or realise any Security Asset;
or
{ii) incidental or conducive to any rights conferred on the Security Enforcement

Party under or by virtue of this Scottish Floating Charge or by law.

The right to exercise and do in relation to any Security Asset all the rights and things
which the Security Enforcement Party would be capable of exercising or doing if it, he
or she were the absolute beneficlal owner of that Security Asset,

The right to use the name of the Chargor to exercise any of the rights referred to in this
Clause 9.

10.  Appointment of Administrator

10.1  Appointment of Administrator

10.1.1

10.1.2

The Collateral Agent may without notice appoint any one or more persons to be an
administrator of the Chargor pursuant to Schedule B1, Paragraph 14 of the Insolvency
Act 1986 at any time after this Scottish Floating Charge has become enforceable.

Clause 10.1.1 shall not apply to the Chargor if Schedule B1, Paragraph 14 of the
Insolvency Act 1986 does not permit an administrator of the Chargor to be appointed.

08 - Boardwalk - 1L Scoftish Floallng Charge (Scoftish Assels) - Clyda Union China Holdings Limited:68611022 4



10.2

11.

10
10.1.3  Any appaintment under Clause 10.1.1 shall be made in the prescribed form by the
Collateral Agent.
Replacement of an Administrator

The Collateral Agent may apply to the court for the termination of the appointment of any
Administrater and/or the appointment of a replacement for any Administrator whase appointment
ends for any reason.

Dealing with proceeds

11.2

Application of proceeds of enforcement, etc

11.1.1  Any monies received by the Collateral Agent or any Receiver under this Scottish
Floating Charge after the security created under this Scottish Floating Charge has
become enforceable shall be applied in the following order of priority:

{i) in or towards payment of, or provision for, all amounts due to or Losses
incurred by any Security Enforcement Party under or in connection with this
Scottish Floating Charge and all remuneration due under or in connection
with this Scottish Floating Charge;

(i) in payment to the Collateral Agent to be applied in accardance with Section
7.02 {Treatment of Cerfain Payments) of the First Lien Credit Agreement;
and

(i} If no Chargor is under any further actual or contingent liability under the
Loan Documents, in payment of the surplus (if any} to the person or persons
entitled to it.

11.1.2  Notwithstanding Clause 11.1.1, until the Discharge Date the Collateral Agent or any
Receiver may:

) refrain from applying or enforcing any other monies, Securlty Interests or
other rights held or received by it In respect of the Secured Obligaticns or
apply and enforce them in such manner and order as it sees fit (whether
against the Secured Obligations or otherwise} and the Chargor shall not be
entitled to the benefit of the same; and

(i) hold in an interest-bearing suspense account any monles recelved from the
Chargor or on account of the Secured Obligations.

11.1.3  Clause 11.1.1 is without prejudice to the right of the Collateral Agent ta recover any
shortfall from the Chargor.

Insurance proceeds

11.2.1 Al monies raceived by the Chargor by virtue of any Insurance on the Security Assets,
whether or not effected under this Scottish Floating Charge:

(i} shall be part of the Security Assets; and

(ii) at any time after this Scottish Floating Charge has become enforceable
shall (subject to any rights of third parties arising under any applicable law
and regulation or under any Lease) be paid to the Collateral Agent {and
until so pald shall be heid on trust for the Collateral Agent).

This Clause 11.2.1 shall apply whether the event pursuant to which those manies
became payable occurred before, on or after the date of this Scottish Floating Charge.

11.2.2  Any monies so paid to the Collateral Agent {or otherwise received by any Security
Enfarcement Party by virtue of any insurance on the Secutity Assets) shali be applied
at the discretion of the Collateral Agent either in reduction of the Secured Obligations
or in or towards making good the loss or damage in respect of which they became
payable. The Chargor waives any right it may have to require that those monies be
applied in or towards making good the loss or damage in respect of which they became
payable.
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General security provisions

12.1

12.2

12.3

12.4

Continuing security

The security created under this Scottish Floating Charge is, and shall remain in force as, a
continuing security for the Secured Obligations, ragardless of any intermediate payment or
discharge, unless and until it is released and discharged in writing by the Collateral Agent,

Additional security

The security created under this Scottish Floating Charge is in addition to and is not in any way
prejudiced by any other guarantee or Securily Interest now or subseqguently held by or on behalf
of any Secured Party.

Waiver of defences

The obligations of the Chargor under this Scottish Floating Charge will not be discharged,
impaired or otherwise affected by any act, omission, matter or thing which, but for this Clause
12.3 (Walver of defences), would reduce, release or prejudice any of Its obligations under this
Scottish Floating Charge, Including {whether or hot known to it or any Secured Party):

12.3.1  any time, walver or consent granted to, or composition with, any Loan Party or any
other person;

12.3.2 the release of any Loan Party or any other person under the terms of any composition
or arrangement with any creditor;

12.3.3 the taking, variation, compromise, exchange, renewal or release of, ar refusal or
neglect to perfect, take up or enforce, any rights against, or Security Interest over the
assets of, the Chargor or any other person or any non-presentation or non-observance
of any farmality or other requirement in respect of any document or any failure to take,
or failure to realise the full value of, any Securlty Interest;

12.3.4  any supplement, extension, restatement, other amendment or novation or replacement
of any Loan Document or any other security or other document, however fundamental
that amendment, novation and replacement may be and whether or not more onerous,
including any change in the purpose of, any extension of or any increase In any facility
or the addition of any new facility under any Loan Document or other Security Interest
or other document;

12.3.5 anyincapacity or lack of power, authority or legal personality of or dissolution or change
in the members or status of any Loan Party or any other person;

12.3.6  any unenforceability, illegality or invalidity of any of the Secured Obligations or any
other abligation of any person under any Loan Document or any other document or
Security Interest; or

12.3.7 any Insolvency Event in relation to any person.
Non-competition

Until the Dischatge Date, the Chargor shall not exercise any rights it may have by reason of a
claim being made against it under this Scottish Floating Charge or its performing any of its
obligations under it:

1241  to claim any indemnity or contribution from any person;

124.2  to take (by way of subrogation or otherwise) the benefit of any right of any Secured
Party;

12.4.3 1o bring legal or other proceedings for an order requiring any Loan Party to make any
payment, or perform any obligation, in respect of any Secured Obllgation;

12.4.4  toclalm or prove as a creditor-of any person in competition with any Secured Party; or

12.45 to recelve, claim or have the benefit of any payment, distribution or Security Interest
from or on account of any Loan Party or exerclse any right of set-off against any Loan
Party. :
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The Chargor shall hold any payment or other benefit recelved by it contrary to this Clause 12.3.7
{Non-competition) on trust for the Collateral Agent and promptly pay or transfer the same fo the
Collateral Agent for application in accordance with Clause 11.1 (Application of proceeds of
enforcemenlt, etc).

12,5 Immediate recourse

The Chargor walves any right it may have of first requiring any Secured Party to enforce any

Security Interest or other right, or claim payment from or proceed against any other person,

befare claiming from it under this Scottish Floating Charge. This waiver applies irmespective of

any applicable taw and regulation or any provision of any Loan Document to the contrary.
12.6  Redemption of prior Security Interasts

12.8.1  The Collateral Agent may at any time:

(D redeem, or procure the transfer to itself of, any prior Security Interest over
any Security Assets,; or

(i) settle and pass the accounts of the holder of any prior Security Interest,
Any accounts so settied and passed shall in the absence of manlfest error
be conclusive and binding on the Ghargor.

12.6.2 Al principal monies, interest, costs, expenses and other amounts incurred In and
incidental to any redemption, transfer or settlement under Clause 12.6.1 shall be paid
by the Chargor to the Collateral Agent on demand, in each case together with interest
calculated in the manner referred to in Clause 2.13{c)(lli) (fnterest) of the First Lien
Credit Agreement in relation to overdue amounts.

12.7  Subsequent Security Interests

12.7.1  Atany time following:

{iy the receipt by any Secured Party of notlce (sither actual or constructive) of

any subsequent Security Interest affecting any Security Assets;

(i} an Insolvency Event occurring in relation to the Chargor; ar

(iii) any d‘isposal of any Security Assets in breach of Clause 5.2 (No disposals),
any Secured Party may open a new account or accounts in the name of the Chargor
(whether or not it permits any existing account to continue). If a Secured Party does
not open such a new account, it shall nevertheless be deemed to have done so af the
time of receipt of the notice, the commencement of the Insolvency Event or the
disposal.

12.7.2  From that time all payments received by the Secured Party for the account of the
Chargor shall be credited or treated as having been credited to the new account (or
deemed new account) and shall not operate to reduce the amount secured by this
Security at the time of receipt of the notice, the commencement of the Insolvency Event
or the disposal.

13.  Power of attorney
13.1  The Chargor irrevocably and by way of security appoints each Security Enforcement Party to be
its attorney, in its name or otherwise, on its behalf and as its act and deed:

13.1.1 o do anything which the Chargor is obliged to do under this Scottish Floating Charge
(but has failed to do), including to execute and deliver and otherwise perfect any
agreement, assurance, deed, Instrument or other document; and

13.1.2  to do any act or thing which may be required or which the attorney may consider
deslrable in the exercise of any rights conferred on any Security Enforcement Party by
this Scottish Floating Charge or by applicable law and regulation.

13.2  The appointment effected under Clause 13.1 shall take effect immediately {or in the case of a

Receiver or Delegate, upon the appointment) but the powers conferred shall only become
exercisabla upon the ocourrence of an Event of Default that is cantinulng.
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13.3  The Chargor undertakes to ratify and confirm all acts and things done by an attorney in the
exarcise or purported exercise of this power of atiorney.

14, Changes to the Parties

14.1  Collateral Agent
The Collateral Agent may assign any or all of its rights and transfer any or all of its obligations
under this Scottish Fleating Charge without the consent of the Chargor being required.

14.2  Chargor
The Chargor may hot assign any of its rights or transfer any of its rights or obligations under this
Scoftish Floating Charge.

15, Communications
Any communication to be made eor delivered under or in connection with this Scottish Floating
Charge shall be made in accordance with Section 9.01 (Notices; Communications) of the First
Lien Credit Agreement.

16. Calculations and certificates

16.1  Accounts
In any litigation ar arbitratlon proceedings arising out of or in connection with this Scottish Floating
Charge, the entries made In the accounts maintained by the Collateral Agent or any other
Secured Party are prima facie evidence of the matters to which they relate.

16.2  Certificates and determinations
Any certification or determination of any Secured Party as to any matter provided for in this
Scottish Floating Charge is, in the absence of manifest error, conclusive evidence of the matters
to which it relates.

17.  Partial invalidity
If, at any time, any provision of this Scottish Floating Charge Is or becames illegal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the legality, valldity or
enforceability of the remaining 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.

18. Remedies and waivers
No failure to exercise, nor any delay in exercising, on the part of the Collateral Agent or any other
Secured Party, any remedy or other right under this Scottish Floating Charge shall operate as a
waiver of that remedy or other right. No single or partial exercise of any remedy or other right
prevent any further or other exercise ar the exercise of any other right. The remedies and other
rights provided in this Scottish Floating Charge are cumulative and not exclusive of any remedies
and other rights provided by law.

19, Amendments and waivers
Any term of this Scottish Floating Charge may be amended or waived only with the wiitten
consent of the Collateral Agent and the Chargor, and any such amendment or waiver will be
binding on all Parties.

20. Provisions of the First Lien Credit Agreement

Any provision of the First Lien Credit Agreement which is expressed to apply to documents
including this Scottish Fioating Charge shall, except if and to the extent there is a provision in

.this Scottish Floating Charge covering the same subject matter, apply to this Scotlish Floating

Charge as if set out in full here, as if the Chargor were a Loan Party and with such other changes
as are appropriate to fit this context.
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21, Counterparts, delivery and effective date

211 This Scottish Floating Charge may be executed in any number of counterparis and by each of
the parties on separate counterparts.

21.2  Where executed in counterpart;

21.2.1 this Scottish Floating Charge will not take effect until each of the counterparts has been
delivered,

21.2.2 each counterpart will be held as undelivered until the parties agree a date on which the
counterparts are to be treated as delivered; and

21.2.3  the date of delivery may be inserted in the testing clause in the blank provided for the
effective date of this Scottish Floating Charge .

22, Governing law

This Scottish Floating Charge and any non-contractual obligations arising out of or in connection with it
shall be governed by, and construed in accordance with, the Jaws of Scotland.

23. Enforcement
23.1 Jurisdiction of Scottish courts

23.1.1  The courts of Scotland have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Scottish Floating Charge (including a dispute relating to the
existence, validity or termination of this Scoftish Floating Charge or any non-contractual
obligations ariging out of or in connection with this Scottish Floating Charge) (a
"Dispute™).

23.1.2  The Parties agree that the courts of Scotland are the most appropriate and conveniant
courts to settle Disputes and accordingly no Party will argue to the contrary.

23.2 Benefit

Clause 23.1 {Jurisdiction of Scotlish courts), is for the benefit of the Collateral Agent and the
other Secured Parties only, As a result, no Secured Party shall be prevented from taking
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent allowed by
faw, the Secured Parties may take concurrent proceedings in any number of jurisdictions.

IN WITNESS WHEREOF these presents consisting of this and the preceding thirteen pages are executed
in counterpart by the Chargor and the Collateral Agent as follows, with an effective date of

2 s

P4 Tup s Rego

SUBSCRIBED for and on behalf of the sald
CLYDE UNION CHINA HOLDINGS LIMITED

..... siber A A0 |

Director i-Atthorised-Signatory- Director /Authorised-Signatont.
. . (Print Full Name) (Signature)
§ 7 N . i ™ 4 . .
at(\f;{r&jﬁig[t{‘%if\ﬂ_f .................. ong\“%\&ui%sw}ﬁ’ .........

(fown of signature) *{date of signature)

Witness Wilnesé
(Print Full Name) (Signature}

Ll e ;f;gi.sa' vk £ orntl - Oharlolae
%\f{,kﬁs L 'm&ﬂ%%‘é Ay 0 AR LR

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

(address of w}fness)
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SUBSCRIBED for and on behalf of the said
ENP PARIBAS
as Collateral Agent

Authorised Signatory ' Authorised Signatory
(Print Full Nama) {Signature)

Witness Witness

(Print Full Name) (Signature)
(address of witness)
s vsacinege. ...
Authorised Signatory uthorised Signatory
(Print Fuft Name) (Signature)

at...... L ()%ﬁgf(«&h .......................... on

Befare this witness Q
............................... WggoinTMle LDa /A
ﬁ((/m Witnesg/( Witness

{Print Full Name) (Signature)

(address of witness)
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