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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies ' For official use Company number

(Address overleaf - Note 5) "'";r']_’:_r: SC158731

Name of company

* Highland Distitlers Limited (the "Company")

Date of creation of the charge (note 1)

28 October 2021

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

Bond and Floating Charge

Names of the persons entitled to the charge

The Royal Bark of Scotland plc as security trustee for the 2021 Finance Parties under the 2021
Facility Agreement.

Shornt particulars of all the property charged

The whole of the property, assets and undertaking (including uncalled capital) from time to time of the
Company.

Presenter's name address and For official yse (02/06)
reference (if any): Charges Section Post room

Pinsent Masons LLP

== 0w

EH3 9AQ

15/11/2021
COMPANIES HOUSE




JPlease see Paper Apart.

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

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

Please see Paper Apart.

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A
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A statement of the provisions, if any, imposed by the instrument of alteration varying or ctherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Please see Paper Apart.




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise
regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges

ﬂ A l A , Digitally signed by: John
Signed i l““"“ V" Maciver Data12November 2021

On behalf of [eempamy] [chargee]t

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

2. In accordance with section 466(1) the instrument of aﬂerétion should be executed by the company, the holder of

the charge and the holder of any other ¢harge (including a fixed security} which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly

completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4, A certified copy must be signed by or on behalf of the person giving the certification and where this is a body

cerporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 13% Fountainbridge', Edinburgh EH3 SFF

DX 235 Edinburgh
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This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highiand Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

Names, and addresseé of the persons who have executed this instrument of alteration
NAME ADDRESS

THE ROYAL BANK OF SCOTLAND PLC as | 36 St Andrew Square, Edinburgh, EH2 2Y8
security trustee for the Lender Finance Parties
under the Lender Facilities Agreement

THE ROYAL BANK OF SCOTLAND PLC as | 36 St Andrew Sq-uare, Edinburgh, EH2 2YB
security trustee for the 2021 Finance Parties ‘
under the 2021 Facility Agreement

LLOYDS BANK PLC as security trustee for the | 25 Gresham Street, London, EC2V 7HN
NPA Finance Parties under the NPA Security
Trust Deed :

THE 1887 COMPANY LIMITED (SC199077) | 100 Queen Street, Glasgow G1 3DN

| HIGHLAND DISTILLERS GROUP LIMITED | 100 Queen Street, Glasgow G1 3DN
1 (8C001645)

HIGHLAND DISTILLERS LIMITED [ 100 Queen Street, Glasgow G1 3DN
{SC158731)

HIGHLAND DISTRIBUTION HOLDINGS | 100 Queen Street, Giasgow G1 3DN
LIMITED (SC011757)

HIGHLAND DISTRIBUTION VENTURES | 100 Queen Street, Glasgow G1 3DN
LIMITED (SC198207)

HIGHLAND DISTRIBUTION NETHERLANDS | 100 Queen Street, Glasgow G1 3DN
LIMITED {SC185657) .

HIGHLAND DISTRIBUTION COMPANY | 100 Queen Street, Glasgow G1 3DN
LIMITED (SC192174) .




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

Date(s) of execution of the ingtrum‘ent of alteration
DATE OF DELIVERY — 28 October 2021 '

The Royal Bank of Scbtland plc as Lender Security Trustee — 27 October 2021
The Royal Bank of Scottand plc as 2021 Security Trustee — 27 October 2021
Lloyds Bank Plc — 26 October 2021

The 1887 Company Limited ~ 27 October 2021

Highland Distillers Group Limited — 27 lOctober 2021

Highiand Distillers Limited — 27 October 2021

Highland Distribution Holdings Limited — 27 October 2021

Highland Disﬁibution Ventures Limited — 27 Qctober 2021

Highland Distribution Netherlands Limited — 27 October 2021

Highland Distribution Company Limited — 27 October 2021




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

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

Clause 4.3 of the instrument of alteration - Nature and Extent of Lender Security
Documents

4.3 The QObligors and the Lender Security Trustee {for itself and for and on behalf of each
Lender Finance Party so as to bind each such Lender Finance Party as if it were a party to the
instrument of alteration) hereby agree and covenant and undertake with each of the NPA Security
Trustee (for itself and for and on behalf of each NPA Finance Party) and the 2021 Security Trustee
(for itself and for and on behalf of each 2021 Finance Party) that the Security created by the
Lender Security Documents now or at any time in the future:

43.1 shall be granted in favour of the Lender Security Trustee (for itself and for and on behalf
of the Lender Finance Parties) only;

4.3.2 shall create floating charges only over those assets as are charged or made subject to
Security under the NPA Security Documents;

4.3.3 shall create floating charges only over those assets as are charged or made subject to
Security under the 2021 Security Documents;

4.3.4 shall not create Security over any asset that is not subject to Security under the NPA
Security Documents;

4.3.5 shall not create Security over any asset that is not subject to Security under the 2021
Security Documents;

4.3.6 shall not create any fixed or specific security interest unless the NPA Security Trustee
(for itself and for and on behalf of the NPA Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the NPA Security Trustee (for itseif and for and on behalf of the NPA Finance Parties) an
equivalent fixed or specific security interest on a contemporaneous basis;

4.3.7 shall not create any fixed or specific security interest unless the 2021 Security Trustee
(for itself and for and on behalf of the 2021 Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and on behalf of the 2021 Finance Parties) an
equivalent fixed or specific security interest on a contemporaneous basis;

4.3.8 shall not be created by any Group Company that is not an Obligor uniess the NPA
Security Trustee (for itself and for and on behalf of the NPA Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Company creates in favour of
the NPA Security Trustee (for itself and for and on behalf of the NPA Finance Parties) equivalent
Security on a contemporaneous basis; and

4.3.9 shall not be created by any Group Company that is not an Obligor unless the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Company creates in favour of
the 2021 Security Trustee (for itself and for and on behalf of the 2021 Finance Parties) equivalent
Security on a contemporaneous basis.

Clause 5.3 of the instrument of alteration - Nature and Extent of 2021 Security Documents

5.3 The Obligors and the 2021 Security Trustee (for itself and for and on behalf of each 2021
Finance Party so as to bind each such 2021 Finance Party as if it were a party to the instrument
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as Security Trustee dated 28 October 2021 as amended from time to time, most recently
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of alteration) hereby agree and covenant and undertake with each of the NPA Security Trustee

" {for itseif and for and on behalf of each NPA Finance Party) and the Lender Security Trustee (for
itself and for and on behalf of each Lender Finance Party) that the Security created by the 2021
Security Documents now or at any time in the future:

5.3.1 shall be granted in favour of the 2021 Security Trustee (for itself and for and on behalf of
the 2021 Finance Parties) only;

5.3.2 shall create floating charges only over those assets as are charged or made subject to
Security under the NPA Security Documents

5.3.3 shall create floating charges only over those assets as are charged or made subject to
Security under the Lender Security Documents;

5.3.4 shall not create Security over any asset that is not subject to Security under the NPA
Security Documents;

5.3.5 shall not create Security over any asset that is not subject to Security under the Lender
Security Documents;

5.3.6 shall not create any fixed or specific security Interest unless the NPA Security Trustee
(for itself and for and on behalf of the NPA Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the NPA Security Trustee (for itself and for and on behalf of the NPA Finance Partles) an
equivalent fixed or specific security mterest on a contemporaneous basis;

5.3.7 shall not create any fixed or specific security interest unless the Lender Security Trustee
(for itself and for and on behalf of the Lender Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the Lender Security Trustee (for itself and for and on behalf of the Lender Finance Parties) an
equivalent fixed or specific security interest on a contemporaneous basis;

5.3.8 shall not be created by any Group Company that is not an Obligor unless the NPA
Security Trustee (for itself and for and on behalf of the NPA Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Company creates in favour of
the NPA Security Trustee (for itself and for and on behalf of the NPA Finance Parties} equivalent
Security on a contemporaneous basis; and .

5.3.9 shall not be created by any Group Company that is not an Obligor unless the Lender
Security Trustee (for itself and for and on behalf of the Lender Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Coempany creates in favour of
the Lender Security Trustee (for itself and for and on behalf of the Lender Finance Parties)
equivalent Security on a contemporaneous basis

Clause 6.3 of the instrument of aiteration - Nature and Extent of NPA Security Documents

6.3 The Obligors and the NPA Security Trustee (for itself and for and on behalf of each NPA
Finance Party so as to bind each such NPA Finance Party as if it were a party to the instrument
of alteration) hereby agree and covenant and undertake with each of the Lender Security Trustee
(for itself and for and on behalf of each Lender Finance Party) and the 2021 Security Trustee (for
itself and for and on behalf of each 2021 Finance Party) that the Security created by the NPA
Security Documents now or at any time in the future:

6.3.1 shall be granted in favour of the NPA Security Trustee (for itself and for and on behalf of
the NPA Finance Parties) only;




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 Octobher 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

6.3.2 shall create floating charges only over those assets as are charged or made subject to
Security under the Lender Security Documents;

6.3.3 shall create floating charges only over those assets as are charged or made subject to
Security under the 2021 Security Documents;

6.3.4 sha!l not create Security over any asset that is not subject to Security under the Lender
Security Documents;

6.3.5 shall not create Security over any asset that is not subject to Security under the 2021
Security Documents;

6.3.6 shall not create any fixed or specific security interest unless the Lender Security Trustee
{for itself and for and on behalf of the Lender Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the Lender Security Trustee (for itself and for and on behalf of the Lender Finance Parties) an
equivalent fixed or specific security interest on a contemporaneous basis;

6.3.7 shall not create any fixed or specific security interest unless the 2021 Security Trustee
{for itself and for and on behalf of the 2021 Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee {for itself and for and on behalf of the 2021 Finance Partles) an
equivalent fixed or speclf ic security interest on a contemporaneous basis;

6.3.6 shall not be created by any Group Company that is not an Obligor unless the Lender
_Security Trustee (for itself and for and on behalf of the Lender Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Company creates in favour of
the Lender Security Trustee (for itself and for and on behalf of the Lender Finance Parties)
equivalent Security on a contemporaneous basis; and

6.3.9 shall not be created by any Group Company that is not an Obligor unless the 2021
Security Trustee {for itself and for and on behalf of the 2021 Finance Parties) holds equivalent
Security from the relevant Group Company or the relevant Group Company creates in favour of
the 2021 Security Trustee (for itself and for and on behalf of the 2021 Finance Partles) equivalent
Security on a contemporaneous basis.
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As men the provisions, if any, imposed he Instrument ration varving or

otherwise regulating the order of the ranking of the floating charge in relation to fixed
gecurities or to other floating charges

Clause 3 Ranking of Security Documents

The Lender Security Documents, the 2021 Security Documents and the NPA Security Documents
shall rank together equally and on a pari passu basis without any preference between them.

Definitions

2015 Deed of Amendment means thé deed of amendment entered into between the
Obligors and the NPA Security Trustee on 29 April 2015
for the purpose of amending the NPA Security Documents

2015 Note Purchase | means the note purchase agreement made between the
Agreement Parent, the 2015 Noteholders and others dated on or about

. 29 April 2015 in respect of Notes issued up to
£120,000,000 ‘

2015 Noteholders means:
(a) the Original 2015 Noteholders; and

{b) any person which becomes a'party to the Intercreditor
Deed as a 2015 Noteholder pursuant to Clause 15.12
- (Creditor Accession Undertaking) of the Intercreditor
Deed, :

and the term 2015 Noteholder” shall be construed
accordingly

2019 Deed of Amendment means the deed of amendment entered into between the

' : Obligors and the NPA Security Trustee on 10 January
2019 for the purpose of amending the NPA Security
Documents

2019 Note Purchase | means the note purchase agreement made between the
Agreement Parent, the 2019 Noteholders and others dated on or about

' 6 December 2018 in respect of Notes issued up to
£220,000,000

2019 Noteholders . means:
- (a) the Original 2019 Noteholders; and

(b) any person which becomes a party to the Intercreditor
Deed as a 2019 Noteholder pursuant to Clause 15.12
(Creditor Accession Undertaking) of the Intercreditor
Deed,

and the term “2019 Noteholder” shall be construed
accordingly ,

2021 Security Documents means




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

{a) the bond and floating charge dated on or around
the date of the instrument of alteration made by the Parent
in favour of the 2021 Security Trustee;

{b) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDGL in
favour of the 2021 Security Trustee;

{c) ‘ the bond and floating charge dated on or around
the date of the instrument of alteration made by HDI. in
favour of the 2021 Security Trustee;

{d) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDHL in
favour of the 2021 Security Trustee;

{e) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDVL in
favour of the 2021 Security Trustee;

N the bond and floating charge dated on or around
the date of the instrument of alteration made by HDNL in
favour of the 2021 Security Trustee;

{9) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDCL in
favour of the 2021 Security Trustee; and

{h) any other Security from time to time granted or
created by any Obligor in favour of the 2021 Security
Trustee

2021 Faclility Has the meaning given to the term Facility in the 2021
. Facility Agreement - '

2021 Facility Agreement . means the Facility Agreement dated on or around the date
of the instrument of alteration between (1} the Parent as
borrower; (2) the subsidiaries of the Borrower listed in Part
1 of Schedule 1 thereto as Original Guarantors; (3) the
2021 Arranger; (4) the 2021 Lenders; and (5) the 2021
Security Trustee

2021 Finance Document has the meaning given to the term Finance Document in
the 2021 Facility Agreement

2021 Finance Party means the 2021 Agent, the 2021 Security Trustee, the
2021 Arranger, the 2021 Lenders, any 2021 Hedge
Counterparty, and each Party which accedes to the
Intercreditor Deed in any such capacity

2021 Hedge Counterparty means any person which becomes Party as a 2021 Hedge
Counterparty pursuant to Clause 15.12 (Creditor
Accession Undertaking) which, is or has become party to
the 2021 Facility Agreement as a Hedge Counterparty (as
that term is defined in the 2021 Facility Agreement)
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2021 Hedging Agreement means any agreement entered intc; by a 2021 Hedge
.| Counterparty and defined as a Hedging Agreement in the
2021 Facility Agreement

2021 Lender ) means:

(a) the Original 2021 Lenders; and

(b} any person which becomes Party to the
Intercreditor Deed as a 2021 Lender pursuant to Clause
15.12 (Creditor Accession Undertaking),

and “Lender” shall be construed accordingly

{ Additional Borrower means a company which becomes a Borrower in

accordance with Clause 28 .of the Lender Facilities
Agreement

Affiliate means in relation to any person, a Subsidiary of that

: person or a Holding Company of that person or any other
Subsidiary of that Holding Company, provided that,
notwithstanding the foregoing, in relation to the NatWest
Group, the term “Affiliate™ shall not include (1) the UK
government or any member or instrumentality thereof,
including Her Majesty’s: Treasury and UK Financial
Investments Limited (or any directors, officers, employees
or entities thereof)} or (2) any persons or entities controlled
by or under common control with the UK government or
any member or instrumentality thereof (including Her
Majesty’s Treasury and UK Financial Investments Limited)
and which are not part of the NatWest Group;

Ancillary Facility : means any ancillary facility made évailable by an Ancillaty
Lender in accordance with Clause 7 (Ancillary Facilities}) of
the Lender Facilities Agreement

Anclllary Lenders means each Lender (or Affiliate of a Lender) which makes
an Angillary Facility available pursuant to the terms of the
Lender Facilities Agreement

Borrowers {i) means:

(a) as regards the Lender Finance Documents, a
Borrower as that term is defined in the Lender Facilities
Agreement; or

(b} as regards the NPA Finance Documents, the
Company as that term is defined in each Note Purchase
Agreement; or

{c) | as regards the 2021 Finance Documents, the
Borrower as the term is defined in the 2021 Facility
Agreement.




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

Creditor means the Lender Security Trustee, the 2021 Security
' ' Trustee or the NPA Security Trustee and “Creditors” shall
be construed accordingly.

Group means the Parent and each of ifs Affiliates from time to
time and “Group Company” and “member of the Group”
shall be construed accordingly

HDCL means Highland Distribution Company Limited
(SC192174)

HDGL & means Highland Distillers Group Limited ($C001645)

HDHL means Highland Distribution Holdings Limited (SC011757)

HDL ' means Highland Distillers Limited (SC158731)

HDNL ' means Highland Distribution Netherlands Limited
(SC185657) :

HDVL means Highland  Distribution Ventures Limited
(SC198207)

Hedge Counterparty ‘means a Lender Hedge Counterparty, a 2021 Hedge
Counterparty, or a NPA Hedge. Counterparty

Hedging Agreerrients means a Lender Hedging Agreement, a 2021 Hedging
Agreement, or a NPA Hedging Agreement

Holding Company - means, in relation to a company or corporation, any other
company or corporation in respect of which it is a
Subsidiary

Intercreditor Deed means the intercreditor deed made between the Lender

Security Trustee, the 2021 Security Trustee, the NPA
Security Trustee, the Obligors and others, dated on or
around the date of the instrument of alteration

Lender Agent means The Royal Bank of Scotland plc as agent for the
Lender Finance Parties under the terms of the Lender
Facilities Agreement

Lender Arrangers The Royal Bank Of Scotland plc, Lloyds Bank plc, BNP
Paribas, London Branch, HSBC UK Bank pilc,
Skandinaviska Enskilda Banken AB (Publ) and Citibank,
N.A., London Branch as Mandated Lead Arrangers in
respect of the Lender Facilities Agreement

Lender Facilities Agreement means the facility agreement dated 12 December 2019
| between, amongst others, (1) the Parent, (2) the Lender
Security Trustee, (3) the Lender Agent and (4) the Original
Lenders pursuant to which the Lenders {as defined in the
Lender Facilities "Agreement) made available to the
Borrowers (as defined in the Lender Facilities Agreement)
muiticurrency revoiving facilities of up to £325,000,000
upon the terms and conditions contained therein {as that
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agreement may from time to time be amended, restated, |
varied, novated, supplemented or replaced including,
without limitation, by the increase or maturity of the facility)

Lender Finance Parties - means the Lender Agent, the Lender Security Trustee, the
Lender Arrangers, the Lenders, the Lender Hedge
Counterparties, the Ancillary Lenders and each Party
which accedes to Intercreditor Deed in any such capacity
and the term “Lender Finance Party” shall be construed
accordingly .

Lender Hedge Counterparties | means an Original Lender Hedge Counterparty and any
person which becomes Party as a Lender Hedge
Counterparty pursuant to Clause of Intercreditor Deed,
which, in each case, is or has become party-to the Lender
Facilities Agreement as a Hedge Counterparty (as that
term is defined in the Lender Facilities Agreement)

Lender Hedging Agreement means any agreemsnt entered into by a Lender Hedge
Counterparty and defined as a Hedging Agreement in the
Lender Facilities Agreement

Lender Security Documents means

{a) the bond and floating charge dated 12 December 2019
made by the Parent in favour of the Lender Security
Trustee;

{b) the bond and floating charge dated 12 December 2019
made by HDGL in favour of the Lender Security Trustee;

(c) the bond and floating charge dated 12 December 2019
made by HDL in favour of the Lender Security Trustee;

(d) the bond and floating charge dated 12 December 2019
made by HDHL in favour of the Lender Security Trustee;

(e) the bond and floating charge dated 12 December 2019
made by HDVL in favour of the Lender Security Trustee;

{f) the bond and floating charge dated 12 Deoembér 2019
made by HDNL in favour of the Lender Security Trustee;

{g) the bond and floating charge dated 12 December 2019
made by HDCL in favour of the Lender Security Trustee;
and

(h) any other Security from time to time granted or created
by any Obligor in favour of the Lender Security Trustee

Lender Security Trustee means The Royal Bank of Scotland plc as security trustee
‘ for the Lender Finance Parties under the Lender Facilities
Agreement
Lenders - means:

(a) the Original Lenders;
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(b) any person which becomes party to the Intercreditor
Deed as a Lender pursuant to Clause 15.2 (Creditor
Accession Undertaking) of the Intercreditor Deed; and

{c) the Ancillary Lenders,

and “Lender” shall be construed accordingly

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

{a) any claim for breach of representation, warranty or
undertaking or on an event of default or under any
indemnity given under or in connection with any document
or agreement evidencing or constituting any other liability
or obligation falling within this definition;

{b) any claim for damages or restitution; and

{c) any claim as a result of any recovery by any Obligor of
a Payment on the grounds of preference or otherwise,

and any amounts which would be included in any of the
above but for any discharge, non-provability,

_unenforceability or non-allowance of those amounts in any
insolvency or other proceedings

Mandated Lead Arrangers The Royal Bank of Scotland plc, Lloyds Bank plc, HSBC
UK Bank plc, Skandinaviska Enskilda Banken AB (PUBL),
BNP Paribas, London Branch and Citibank, N.A., London

Branch

NatWestGroup Means NatWest Group Pic and its subsidiaries and
subsidiary undertakings

Note Purchase Agreement means either or both of the 2015 Note Purchase

Agreement and the 2019 Note Purchase Agreement, as
the context requires

Noteholders means the 2015 Noteholders and the 2019 Noteholders

Notes means a loan note issued by an Obligor under the terms
] of a Note Purchase Agreement and “Notes” shall be
construed accordingly

NPA Finance Parties means the 2015 Noteholders, the 2019 Noteholders, the

- | NPA Hedge Counterparties, the NPA Security Trustee and
each Party which accedes to the Intercreditor Deed in any
such capacity and the term “NPA Finance Party” shall be
-construed accordingly

NPA Hedge Counterparty means:
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{a) any person who is parly as an NPA Hedge
Counterparty (as listed in Part 6 of the Intercreditor Deed);
and

{b) any person which becomes a party to the Intercreditor
Deed as a NPA Hedge Counterparty pursuant to Clause
15.12 (Creditor Accession Undertaking},

which, in each case, is or has become party to the NPA
Security Trust Deed as a Hedge Counterparty (as that term
is defined in the NPA Security Trust Deed)

NPA Hedging Agreements means any master agreement, confirmation, schedule or

 other agreement entered into or to be entered into by an
Obligor and a NPA Hedge Counterparty for the purpose of
entering into and concluding NPA Treasury Transactions

NPA Liabilities means the Liabilities owed by the Obligors to the NPA
Finance Parties (other than the NPA Hedge
Counterparties in that capacity) under or in connection with
the NPA Finance Documents (other than the NPA Hedging
Agreements);

NPA Security Documents means;

(a) the bond and floating charge dated 1 April 2011 made
by the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

{b) the bond and floating charge dated 1 April 2011 made
by HDGL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

(c} the bond and fioating charge dated 1 April 2011 made
by HDL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; '

{d) the bond and floating charge dated 1 April 2011 made
by HDHL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
.amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

(e) the bond and floating charge dated 1 April 2011 made
by HDVL in favour of the NPA Security Trustee and
registered at Companies House on 9. Aprii 2011 .as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; ‘

(f) the bond and floating charge dated 1 April 2011 made
by HDNL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently

amended by an instrument of alteration dated 28 October 2021

amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

{(g) the bond and floating charge dated 1 April 2011 made
by HDCL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; and -

{h} any other Security from time to time granted or created
by any Obligor in favour of the NPA Security Trustee

NPA Security Trust Deed means the security trust deed dated 12 December 2019
between the Noteholders, the NPA Security Trustee, the
Obligors and others;

NPA Security Trustee means Lloyds Bank plc as security trustee for the NPA

Finance Parties under the NPA Security Trust Deed

NPA Treasury Transactions

means any derivative transaction in relation to the NPA
Liabilities entered into by an Obligor and a NPA Hedge
Counterparty in connection with protecting against or
benefiting from fluctuations in any rate, currency or price
and not for speculative purposes

Obligors

means the Parent, HDGL, HDL, HDHL, HDVL, HDNL and
HDCL and “Obligor” shall mean any one of them

Original 2015 Noteholders

The entities listed in Part 4 of Schedule 1 of the
Intercreditor Deed as Noteholders under the 2015 Note
Purchase Agreement

Original 2019 Noteholders

The entities listed in Part 5 of Schedule 1 of the
Intercreditor Deed as Noteholders under the 2019 Note
Purchase Agreement

Original Lender Hedge

Counterparty

means the financial institutions listed in Part 3 of Schedule
1 (The Original Parties) as hedge counterparties of the
Lender Facilities Agreement

Original Lenders

means the financial institutions listed in Part 2 of Schedule
1 (The Original Parties) as lenders of the Lender Facilities
Agreement

Parent means The 1887 Company Limited (SC189077)

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

Security means a mortgage, charge (fixed or floating), pledge, lien,

standard security, security assignment, assignation in
security or other security interest seeuring any obligation
of any person or any other agreement or arrangement
having a similar effect




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Limited in favour of The Royal Bank of Scotland plc
as Security Trustee dated 28 October 2021 as amended from time to time, most recently
amended by an instrument of alteration dated 28 October 2021

‘Security Documents means the Lender Security Documents, the 2021 Security
' Documents and the NPA Security Documents and
“Security Document” shall mean any one of them.
Subsidiary means a subsidiary within the meaning of Section 1159 of
the Companies Act 2006 and a company shall be treated,
for the purposes only of the membership requirement
contained in subsections 1159(1), (b) and (c), as a
member of another company even if its shares in that other
company are registered in the name of (a) another person
{or its nominee), whether by way of security or in
connection with the taking of security, or (b) its nominee

Transaction Documents means each of the Intercreditor Deed, the Hedging
Agreements, the Lender Finance Documents, the NPA
Finance Documents, the 2021 Finance Documents, the
Security Documents and any other document designated
as such by the Lender Security Trustee, the 2021 Security
Trustee, the NPA Security Trustee and the Parent
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For the purpeses of the Legal Wrinm (Countﬁartl and Delivery) (Seot:and) Act

2015, this Ranking Agreement i delivered on
RANKING AGREEMENT

AMONG

@

2

@

@

THE ROYAL BANK OF SCOTLAND PLC as secwrity trusice for the Lender
Finance Parties under- the Lender Facilitics Agreement (the “Lender Security

Trustee”);

THE ROYAL BANK OF SCOTLAND PLC as security trustee for the '2021
Finance Parties under the 2021 Facility Agreament (the “2021 Security Trustee”);

LLOYDS BANK PLC as secyiity trustee for the NPA Finance Patties under the
NPA. Security Trust Deed (the “NPA Secuvity Trustec™);

THE 1887 COMPANY LIMITED (Registered No. SC199077) (the “Parent™);

(5) BIGHLAND DISTILLERS GROUP LIMITED (Registered No, SC001643)
(“HDGL"); |

(6  HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) (“HDL");

(77 HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Regisiered No.
$C011757) (“HDHL™);

(8  WIGHLAND DISTRIBUTION VENTURES LIMITED (Registered No. -
5C198207) (“HDVL™);

(9) HIGHLAND DISTRIBUTION NETHERLANDS LIMITED (Registered No.
SC185657) (“"HDNL"); and o

(10) HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
SCl92174) (“HDCL™).

WHEREAS

A, The Obligors have granied or are aboot to grant in favour of ﬂ:.e 2021 Security
Trustee, the 2021 Security Documents (as hereinafter defined);

B. The Obligors have granted in favour of the Lender Sewnty Trustee, the Lender

Security Documents (as hereinafict defined);
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C.  The Obligats have granted in favour of the NPA Secarity Trastce, the NPA. Security
Documents (as hereinafter defined); and

D. The parties hercto have agreed to enter into this Agreement fur the purpose of
regulating the ranking and preference of the Lender Security Documents, the 2021
SegmtyDocummlsmdtheNPASemntyDocumeMsnsmewdmdhyﬂmr

executioh of this Agreement,
NOW THEREFORE the partics heroto liave agrood and do herchy AGREE as follows:-
1. DEFINTITIONS AND INTERPRETATIONS
1.1 In this Agreement unless the context otherwise requires:
"2015 Deed of means the deed of amendment entered into between the Obligors
Awmendment and the NPA Security Trustoe on 29 April 2015 far the purpose of
amending the NPA Security Documents.
© 72019 Deed of means the deed of amendment entered into between the Obligors
Amendment” and the NPA Security Trustee on 10 January 2019 for the purposs
of amending the NPA Security Documents,
#2021 Security '

Documents” means _
‘ @ ' the bond and floating charge dated on or around the date
of this Agresment made by the Parent in favour of the

2021 Security Trustes;

(b) the bond and floating charge dﬁwd«:ﬂ«arwudhdm
" of this AywmentmdebyHDGLm favour of the 2021
Security Trustee; .

() ﬂlébmdandﬂoatingcha‘rgcdatedonormundthedm
oftldsAgreumntmadebyHDL:nfavmuofﬂ:szozl

Security Trustec;

(d) the bond and floating charge dated on ar around the date
of this Agmementmadcby HDHL in favour of the 2021
Security Trastee;

(e) the bond and floating charge dated on or around the date
of this Agreement made by HDVL in favour of the 2021 -
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“Creditor”

“Tntercreditor Deed”

“Lender Secuvity
Documents”

Security Trustee;

()  the bond and floating charge dutsd on or around the date
of this Agreement made by HDNL in favaut of the 2021
Scourily Trustee;

® the bond and floating chatge dated on or around the date

of this Agreement made by HDCL in favour of the 2021
Security Trustee; and

(h) nnyotherSmitjrﬁmntimomﬁmegtanbdm'mdby
any Obligor in favour of the 2021 Security Trustee.

means the Lender Sccurity Trustee, the 2021 Security Trustee or
the NPA Security Trustee and “Creditors” shall be construed

accordingly.
means the intercreditor deed made between the Lender Security

Trustee, the 2021 Security Trustoe, the NPA Security Trustee, the
Obligars and othets, dated en or around the date ofﬂ:is Agreement,

means

(a) the bond and floating charge dated 12 December 2019
made by the Parent in favour of the Lender Security
Trustee; ‘

® the bond and floating charge dated 12 December 2019
made by HDGL in favour of the Lender Security Trustee;

(c) the bond and floating charge dated 12 December 2019
- made by HDL in favour of the Lender Security Trustee;

(d) the bond and floating charge dated 12 December 2019
made by HDHL ia favour of the Lender Security Trustee;

(e) the bond and floating charge dated 12 December 2019
made by HDVL in favour of the Lender Secutity Trustee;

H the bond and floating charge dated 12 December 2019
made by HDNL in favour of the Lender Security Trustee;

® the bond and floating charge dated 12 December 2019
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“NPA Sccurity
Documents”

(b)

. ()

®

©

@

©

®

made by HDCL in favour of the Lender Security Trustee;
snd .

sny other Security from time to time granted or created by

any Obligot in favour of the Lender Secunity Trustee.

the bond and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
regisicred at Companics House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019

" Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDGL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

the bond end floating charge dated 1 April 2011 made by
HDL in fevour of the NPA' Secuity Trusteo and
registered at Compinies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

the bond and floating charge dated [ April 2011 made by
HDHL in favour of the NPA Sccurify Trustec and
registered at Compsnics House on 9 April 2011 s
amended by the 2015 Deed of Amendment and the 2019
Doed of Amendment;

the bond and flosting charge dated 1 Apil 2011 made by
HDVL in favour of the NPA Security Trustec and
registored st Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; |

the band and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Sccurity Trustee and
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L2

13

‘1.4

L5

1:6

1.7

registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019

Deedof_Amendmmt;

(&  the bond and floating chargs dated 1 Aprit 2011 made by
HDCL in favour of the NPA Security Trustee and
registered at Wg House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; anl

M) any othor Security from time fo time granted or created by
any Obligor in favour of the NPA Security Trustee,

«Obligors” " incans the Pareat, ADGL, HDL, HDHL, HDVL, HDNL and HDCL
- and “Obligor” shall mean any one of them. '

.%Security Documents” means the Lender Security Documents, the 2021 Security

. Doouments and the NPA Sécurity Documents and “Security
Document” shall mean any one of them,

- +Save where otherwise defined hexein, terms and expressions defined in the
" Intercreditar Deed shall have the same meaning where used herein,

Reference to the Creditors shall be deemed o include successors, transferees and
assignees of the Creditars. '

- In this Agreement, the singular includes the plural and vice versa. Clause headings

are for convenience only.

References to a “person™ shall be construed 48 a reference to any person, firm,
company, corporation or any association or partnership (whether or not having
separate legal personality) or to two or more of the foregoing,

Words importing ‘any gender shall include the other gender, words importing the
singular mimber shall include the plural and vice versa.

Reference to any statutory provision shall be deemed to include reference to any
statute or atatutory provision which amends, extends, consolidates or replaces the
game ot which has been amended, extended, consolidated or repiaced by the same,
and to aty order, regulation, instroment or other gubordinste legislation made under

the relevant statuts.
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1.8

1.9

4,1

42

Where any Security Docoment ratks with any other Security Document, such
ranking shall be upon the assets scoured theseby.

All defined terms shall be read in accordance with what the context requires and,
without prejudice to the generality thereof, the inadvertent substitation of a lower
case for an upper case in the first letier of any defined term or the inadvertent
inclusion or omission of a definite or indefinite article shall not be deemed to be

Material,
OVERRIDING EFFECT

The provisions ofthisAgroemontahaﬂappIyundﬂnSeunityDocmmm shall be
given effect in accordance with the terms hereof notwithstanding the provisions of

. Sections 464 or 466 of the Companics Acta 1985, ormyodmrm]eofl&wvlhmh'

might operate ta the contrary effect, or the torms of the Securify Documents or any
of them o the dates of creation or registration ot intimation thereof ar the date or
dates an which the Creditors of any of them or any person on behalf of which they
are holding secucity may have made ot may hercafier make advances to the
Obligors on the date or datcs on which such advances to the Obligors or the date or

. dates on which such advances have beea or shall be drawn out or.debited to the

Obligors or the date or dates on which sums dve or becoming due to cither of the
Creditors have bean or shall become due and imespective of the composition of or
fluctuations in such sums or the existence at any time of a credit balance on sny
current or other account. : - ‘

RANKING OF SECURITY DOCUMENTS

. The Lender Security Documents, the 2021 SwurityDocmnmmandtheNPA
‘SewntyDommtssml[mkmgeﬂmmﬂymdmapanpamubnsiswxﬂmm

any preference between them.

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

The Lender Security Trustee represenis and warrants to the NPA Security Trustee
that each Lender Security Document entersd into by an Obligor is ontetmwhi@
arc not mare onerous of restrictive than the terms of the cquivalent NPA Sccurity
Document entered info by that Obligor.

The Lender Security Trustes represents and warrants to the 2021 Security Trustee
that each Lender Security Document entored into by an Obligor is on terms which
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43

are ot more onerous or restrictive than the terms of the equivalent 2021 Security

Docament entered into by that Obligor.

The Obligors and the Lender Security Trustes (for itself and for and on behalf of
cach Lender Finance Paity so as to bind each such Lender Finance Party as if it
were a party to this Agreement) hereby agrec and covenant and undertake with each
of the NPA Security Trustee (for itself and for and on behalf of each NPA Finance

Party) and.the 2021 Security Trustee (for itself and for and on behalf of each 2021

Finance Party) that the Security created by the Lender Sccurity Documants now or
at any time in the future:

43.1

4.3-2

433

434 :

43.5

436

437

shall be granted in favaur of the Lender Sccurity Trastee (for itself and for
and on behalf of the Lender Finance Parties) only;

shall create floating charges anly over those assets as are charged or made
subject to Security under the NPA Security Documents;

- shall create floating charges only over those assets as are charged or made |

subject to Scourity under the 2021 Secarity Documents;

shall not create Security over amy asset that is mot subject to Security

onder the NPA Security Documents;

shall not create Security over any asset that is not subject to Security
under the 2021 Security' Documents;

shall not create any fixed or specific security interest unless the NPA
Security Trustee (for itself and for and on behalf of the NPA Finance
Partics) holds an cquivalent fixed or specific sccurity interest or the
relevant Obligot or Group Company (as the case may be) creates in favour
of the NPA Security Trustee (for itself and for and on behalf of the NPA
Finance Partics) an equivalent fixed or specific sccurity interest on a

contemporaneous basis;

shall not create any fixed or specific security interest unless the 2021 -
Security Trustee (for itself and for and on behalf of the 2021 Finznce
Parties) holds an equivalent fixed or specific security mterest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and on behalf of the 2021
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52

53

Finance Partics) an equivalent fixed ar specific secutity interest on a
) amﬂunpmaﬁeombasis;

438  shall not be created by any Group Company that is not an Obligor unless
the NPA Securily Trustee (for itsclf and for and on behalf of the NPA
Finsuce Partics) holds equivalent Security from the relevant Group
Company or the televant Group Company crealus in favour of the NPA
Security Trustee (for itsclf and for and on behalf of the NPA Finance
Parties) equivalent Security on a contemporaneous basis; and

43.9  shall not be created by any Group Company that is not an Obligor unlezs
the 2021 Security Trustee (for itself and for and on behalf of the 2021
Finance Perties) holds equivalent Security from the relevant Group

Cmmanyorﬂwre[wantﬁmeompany_creatasinﬁvuurofﬂmiﬂZl\

-Security Trustee (for itself and for and on behalf of the 2021 Finance
Paties) equivalent Security on a contemporancons basis

NATURE AND EXTENT OF 2021 sﬁcumnocumf:ms

The 2021 Security Trustee represcnts mdwmnistotheNPASeoummiateeﬂmt
eachZOZISccuntyDocmmntentuodmtobyanObhgmmonwmswhmhntenot
fmore onerous or Tesiriclive than the texms of the equivalent NPA Security

Docwnent entered into by that Obligor.

The 2021 Security Trustee represents and wamrants to the Lender Sccurity Trustee
that each 2021 Security Document entered into by an Obligar is on terms which are
not more onerous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligor.

The Obligors and the 2021 Security Trustee (far itself and for and on behalf of each
2021 Finance Party so as to bind each such 2021 i"’nmel’mtyasifitwmaparty
to this Agrecment) hereby agrec and covenant and undertake with each of the NPA
Security Trustee (for itself and for and on behalf of cach NPA Finance Party) and
the Lender Security Trustes (for itself and for and on behalf of each Lender Finance
Party) that the Security created by the 2021 Security Documents naw or at any Lime
in the future:

53,1  shall be granted in favour of the 2021 Scourity Tyustee (for itself and for

and on behalf of the 2021 Finanoce Parties) only;
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532

333

534

535

5.3.6

537

538

53.9

shall creato floating charges only over those assets as arc charged or made
sabject to Secutity under the NPA Security Documents;

shall create floating ehnrgas only over those asscts as are charged or made
subsject to Security under the Lender Security Documents;

. shall not create Security over any asset that is not subject to Security

under the NPA Security Documcnis;

- shall not create Security over any asset that is not subject to Security -

under the Lender Security Documetits;

shall not create any fixed or specific security interost unless the NPA

. Security Trustee (for itself and for and on behalf of the NPA Finance

Parlies) holds an equivalent fixed or specific sccurity interest or the
relevant Obligor or Group Compuny (as the case may be) creates in favour
of the NPA Secarity Trustee (for itself and for and on behalf of the NPA
Finance Parties) an equivalent fixed or gpecific aecurily interest on a
contemporaneous basis; '

shall not create any fizxed or specific seﬁ:lrity interest unless the Lender -

. Security Trustee (for itsclf and for and on behslf of the Lender Finance

Parties) holde an equivalent fixed or specific security interest or the

- relevant Obligor or Group Company (as the cese may be) createg in favour

of the Lender Security Trustee (for itself and for and on behalf of the

_ Lender Finance Parties) an equivaleht fixed or specific security interest on

a contemparancous basis;

-shall not be created by any Group Cnmpany that is not an Obligor unless

the NPA Security Trastee (for itself and for and on behalf of the NPA
Pinance Parties) holds equivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the NPA
Security Trustce (for itself and for and on behalf of the NPA Finance
Parties) equivalent Security on a contemporancous basis; and

shall not be created by any Group Company that is not an Obligor unless
the Lender Security Trustee (for itself and for and on behalf of the Lender
Finance Parties) holds equivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the Lender
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6.1

6.2

63

Secutity Trustee (for itself and for and on behalf of the Leader Finance
Parties) equivalent Security on a contemporaneous bagis
NATURE AND EXTENT OF NPA SECURITY DOCUMENTS -

The NPA. Security Tmstoe represents and warrants to the Lender Security Trastee
that each NPA Security Document entered into by an Obligor is on terms which are
not more onerous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligor.

TheNPASmuﬁtymlemamumdmmn}sm@ml Security Trustee that
each NPA' Security Document entered into by an Obligor is on terms which are not
more onerous of restriclive than the terms of the equivalent 2021 Security

Document entered into by that Obligor.

"The Ohbligots and the NPA Security Trastse (for iteolf and for and on behalf of each
NPA. Finance Party 30 as to bind each such NPA Finance Paxty ag if it were a parly
to this Agrecment) hereby agroe and covenant and undertake with eech of the
Lender Security Trustee (for itsclf and for and on behalf of cach Lender Finance

" “Party) and the 2021 Security Trustee (for itself and for and on behaif of each 2021

Finance Party) that fhe Security created by the NPA Security Doouments now of at
atry time in the future; '

.63.1  shall be granted in fuvour of the NPA Sccurity Tiusiee (for itself and for

and on behalf of the NPA Finance Partles) only;

632 shﬂmﬂwﬂoaﬁngchngesmlymmmmumchargedmmade
_subject to Security under the Lender Security Documents;

6.3.3  shall create floating charges anty over those asseta as are charged or made
subject to Security under the 2021 Secutity Documents;

6.34  shall not create Security over any asset that is not subject to Security
under the Lender Security Documents;: -~

6.3.5  shall not areatc Sccurity over any asset that is not subject to Security
under the 2021 Security Documents;

6.3.6  shall not create any fixed or specific security interest unless the Lender
Security Trustee (for itself and for and on behalf of the Leader Finanoe
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6.3.7

63.8

6.3.9

Parties) holds an equivalent fixed or specific security imterest or the
relevant Obligor or Group Company (as the case may be) crestes in favour
of the Lender Security Trustes (for itself and for and on behalf of the
Lender Finance Parties) an equivalent fixed or specific security interest on
a contemporaneons beais;

shall not create any fixed or specific scourity interest unless the 2021
Security Trastee (for itsif and for and on behalf of the 2021 Finance
Partics) holds an equivalent fixed or specific security infercst or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and on behalf of the 2021
Finance Parties) an equivalent fixed or specific security interest on a
cantemporancous basis; o

shall not be created by any Group Company that is not an Qbligor unless
the Lender Security Trustee (for itself and for and on behalf of the Lender
Finance Partics) holds equivalent Security from the relevent Group
Company or the relevant Group Company creates in favour of the Lender

Security Trustee (for itself and for and on behelf.of the Lender Finance

Parties) equivalent Security on 1 contemporaneous basis; and

shall not be created by any Group Company that is not an Obligor unless
the 2021 Seourity Trustee (for itself and for and on behalf of the 2021
Finance Parties) holds equivalent Security from fhe relovant Group
Company or the relevant Group Cmnpany‘dreates in favour of the 2021
Security Trustes (for itself and for and on behalf of the 2021 Finance
Parties) equivalent Security on a contemporaneous basis.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date
-or dates on which sums have been or shall be advanced by any of the Creditors or
any person on behalf of which they are holding security to the Obligors or have
been or shall be drawn out by or debited to the Obligors, the Obligots having no
concern with the composition of or fluctuations in fhe sum or sums due by the
Obligors to any of the Creditors or any person on behalf of which they are holding

security.
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161

102

T 1L

12

12.1

12,2

VARIATION/ALTERATION

The Security Documents are hereby varied to the extent specified in this Agreement
and this Agreement shall be construed and receive effect as an Instrament of
Alteration within the meaning of Section 466 of the Companies Act (985,

COMPENSATION

The Creditors hereby agree that, if this Agreement ig regarded by any one or more
liquidators, receivers, administrators or administrative receivers of the Obligors as
failing to bind him or them, any parly or parties who will have benafited as & result
of ‘any action by any one or more liquidators or others aforesaid will farthwith
compensate the parly or parties who will have been correspondingly prejudiced to
the extent of the aforesaid provisians as to the ranking as detailed in Claunse 3 above.

CONSENT

Rach of the Creditors shall be deemed io have given timeously all consents
necessary to the granting by the Obligors of the Security Documents.

Subject to the faregoing provisions s to ranking, none of the Security Documents
ghall, in any way, prejudice or affect any other of them as security for or in respect
of any sums which now are or have been or at any time hereafter become due,
owing or incurred by the Obligors to either of the Creditars, and subject as
aforesaid, all such sums shall be fully and cffectually sccured by and woder and in
terms of each of the Security Documents as if all guch sums had become due or
owing or incurred to the Lender Finance Partics, the 2021 Finance Parties and/ar the
NPA Finance Parties before the creation of any other of the Security Documents.

ENFORCEMENT ACTION

All anomemcntAcuon will be taken in accordance with Clause 11 (Ergforcement
Action} of the Tntercieditor Deed.

ASSIGNATION AND TRANSFER

This Agreement ig binding on the permitted sucoessors and assignees of the parties
to this Agreement.

An Obligor may not assign or transfer all ot any of its rights, oblmmoua or benefits
under this Agreement.
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12.3

13.
13.1

13.2

13.3

14,

14,1

142

The Creditors shall not assign or transfer any of their respective rights, obligations
or benefits in respect of the Security Doouments unless ths gssignec or transferee
agrees in writing to be bound by the tenns of this Agreement. The parties hereto
confirm that any such assignee or transfetee will become a party (o this Agreement.

COUNTERPARTS

This Apreement may be executed in any number of counterparts and by each of the

perties an separate counterparts.

Where exccated in counterparts:

1321  unless otherwise agreed between the parties, this Agreement shall not take
affect until each of the counterparts has been delivered in accordanoe with

the Legal Writings (Counterparts and Delivery) (Scotland) Act 2015 (the
“"Counterparts Act"});

13.2.2 each connterpart will be held as undelivered until the parties agree a dale
on which the counterparts are to be treated as delivered;

13,23 the counterparts shall be treated as a single document pursvant to the
Counterpatts Act; and ' '

13.24 thspmﬁcqnmychooseto'evidmcc‘thedateofdeliveayofthisAgteénmt
" by inserting it on the cover page and at the top of page 1 in the blank
provided for the delivery date of this Agreement. )

" The parties agrec that where & person is nominated under section 2(1) of the

Counterparts Act to take delivery of one or more of the counterparts, the obligations
and/or duties of that person under section 2(3) of the Counterparts Act shall be
excluded and such person shall hold such counterparts in accordance with any other
arrangements agreed between the parties. The parties agree that this clause is for
the benefit of any such nominated person and can be relied upon by such pemon
notwithstanding that such person may not be a party to this Agreement,

GOVERNING LAW

This Agreement and any non-contractual obligations erising out of it shall be
governed by and consirued in accordance with the laws of Scotland.

The Court of Session in Scotland (the “Court”) has exclusive jurisdiction fo settle
any claim or dispute arising out of or in connection with this Agreement (whether or
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14.3

not contractual in nature and including a dispute relating to the existence, validity or
termination of this Agreement)

The Obligors imevocably waive any right that it may have to object to an action
being brought in the Court, to claim that the action has been brought in an
inconvenicnt foram ot to claim that the Court does not have jurisdiction. '
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144  Such aforesnid submission to the juriadictiod of the Court shall not (and shall not be
construed ad to) limit the right of the Creditors to bring legal procecdings in any
other court of competent jurisdiction (inoluding, without limitation, the courts
baving jurisdiction by reason of the Obligors’ place of incorporation), Légal
proceedings by the Creditors. in any one or moro jurisdictions shall not prechude

legal procoedings by them or it in any other jurisdiction, whether by way ‘of
substantive action, ancillary relief, enforcement or olhnrwm. .

- \ = .
IN WITNESS WHEREOF these presents consisting of this and ‘the preceding 14 pages are
subscribed as follows and, if executed in countorpart delivered on the dato set out on the cover
page and at tho top of page 1 of this Agreoment in iccardance with Clause 13: B
THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of
" THE ROYAL BANK OF SCO'.H{A.ND PLC

o Qogme Bowe o Seormen . address of Witness
250 (’s\sx@sam@,lwooe | CCTm 40

T o S Occupation of Witness
' . ﬂ.t LO"DO" .
om M\ "Dhr\ of Oc"‘l_ﬂ'ﬂet\ 7 02\

Page 15



-, 'THE 2021 SECURITY TRUSTEE:

" SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC
by: . : f

a;: L Ov\;t ¢

4

o 97\ Doy Ocronen 2070
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NPA SECURITY TRUSTEE:
SUBSCRIBED for and on behalf of LI.OYDS BANK PLC

by:

W W,

Signatuyre Name of Autherised Signatory
in the presence of; _

..................... eeeerinesigiiaese ... Signaturo of Wilness
.................................... serereereess. Name of Wilness
...................................... +erassrenss Address of Witness
......................................... v.eeres Occupalion of Witness

at

on
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THE PARENT
- SUBSCRIBED for and on behalf of THE 1887 COMPANY LIMITED

by:

Signature Name of Director
in the presence of:

..................................... eeseennene Signatore of Witness
................................................. Nams of Witnesa
..................................... verenasreess Address of Witness
................................................. Occupation of Wiiness

at

on

| . SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS GROUP LIMITED

| by:
e
1 Signature Name of Director
} in the presence of!
................................. erereenerenen. Signature of Witness
................................................. Name of Wilness |
................................................. Address of Witncss
Crrereerirriins errrevesernrsraar e ransesen Occupation of Witness
at
on
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HDL _
SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

by:

Signature Name of Director
in the presence of:

................................................ Signature of Witness
................................................. NameofWitneas'
................................................. Address of Witness
................................................. Occupation of Witness

at

on

HDHL

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLD]NGS
LIMITED

by:

Signatare Name of Director
in the presence of:

................................................ Signature of Wilness
.......................... tereeserrnnensraaenness Natme of Witness

................ rarerensensreasernanersanas e Address of Witness
................................................. Occupation of Witncss

at

on
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HDVL: _
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

LIMITED

by:

Signature Name of Director
in the presence of!

........................ vesesnirnaarenrreanseres Signatare of Wiltness

reteeareratrasssenneasnrerannsansesnrinsessss NAME of Witness

................................................. Address of Witness
................................................. Ocoupation of Witness
at
HDNL:
} .
} SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS
LIMITED "
\ by:
i Signature Name of Directar
in the presence of:
e b et s amaas Signature of Witness
| ‘ e s reeesren s Name of Witness
‘ vares veersrieso. Addreas of Witness
................................................. Occupation of Witness
at
on I
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HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY
LIMITED

by:

Signature Name of Director
~ in the presence of:

................................................ Signature of Withess

.......... reveerrerereseseasssessasaessseseseser Name of Witness

................................................. Address of Witness -

................ Occupation of Witness

at

on
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KT DENTONS

For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act
2015, this Ranking Agreement Is defivered on _ 7.3 oy clober 20T\

RANKING AGREEMENT
ameong

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee
and

THE ROYAL BANK OF SCOTLAND PLC
2021 Security Trustee.
and
LLOYDS BANK PLC
NPA Security Trustee
sod
THE 1887 COMPANY LIMITED
Parent
- - amd
) HIGHLAND DISTILLERS GROUP LIMITED
. and
HIGHLAND DISTILLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
and
HIGHLAND DISTRIBUTION VENTURES LIMITED
‘ and
' HIGHLAND DISTRIBUTION NETHERLANDS LIMITED
and
BIGHLAND DISTRIBUTION COMPANY LIMITED

Denitus UK sud Middie Bayl LLP
Quaricnile One
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For the purposes of the Legal Writings (Counterparts and Delivery) (Scofland) Act
2015, this Ranking Agreement is delivered on sher 202

RANKING AGREEMENT
AMONG

0

@)

3)

- ©)

THE ROYAL BANK OF SCOTLAND PLC as security trustco for the Lender

. Finance Parties under the Lender Facilities Agreement (the “Lender Security

Trustes™);

- THE ROYAL BANK OF SCOTLAND PLC as security trustee for the 2021

Finance Parties under the 2021 Facility Agroement (the “2021 Security Trustee™);

LLOYDS BANK PLC as security trustee for the NPA Finance Patties under the

" NPA Security Trust Doed {the “NPA Securily Trustee”);

‘(4)  THE 1887 COMPANY LIMITED (Registarsd No. SC199077) (tho “Parent");
HIGHLAND DISTILLERS GROUP LIMITED (Registared No. SC001645)
("HDGL”); ' '

(6  HIGHLAND DISTILLERS LIMITED (Regisicrod No. SC158731) (“HDL");

(7) . HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registersd No.
SC011757) (“ADHL");

(8 HIGHLAND DISTRIBUTION VENTURES LIMITED (Registercd No.
SC198207) (“HDVL™);

() HIGHLAND DISTRIBUTION NETHERLANDS LIMITED (Registered No.
$C185657) ("HDNL"); and '

(10) WIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
SC192174) (“BDCL”). '

WHEREAS

, A, Thc Obligars have granted or are about to grant in favour of the 2021 Security
Trustee, the 2021 Security Documents (as horeinafler defined);

B.  The Obligors have granted in favour of the Lender Security Trustee, the Lender

Secutity Doouments (a3 hereinafter defined);
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The Obligors have granted in favour of the NPA Semmty'l‘rnatee,meNPASemri‘ty
Dacuments (as hereinafter defined); and

The parties hercto have agrocd to enter into this Agreement for the purpose of
regulating the ranking and preference of the Lendet Security Documents, the 202§
Security Documents and the NPA Security Documents as is evidenced by their
execution of this Agmement

NOW THEREFORE the parties hereto have agreed and do hereby AGREE as follows:-

1.

1.1

DEFINITIONS AND INTEBPRETATIONS

In this Agreement unless the context otherwise requires:

12015 Deed of .means the deed of amendment entered into between the Obligora
Amendment” i the NPA Security Trustee on 20 Apil 2015 for the purpase of
amending the NPA Security Documents.
“2019 Deedof . means the deed of amendment enfered into between the Obligors
vh
Amendment and the NPA Security Trustee on 10 January 2019 for the putpose
of amending the NPA Security Documents,
2021 ;
Documse:ct::“y means

(8 the bond and floating charge dated on or around the date
of this Agreement made by the Parent in favour of the
2021 Security Trustoe;

(b the bond and floating charge dated on or around the date
of this Agreemest made by HDGL in favour of the 2021
Security Trustec;

(c)  thebond and floating charge dated on or around the date
of this Agreement made by HDL in favour of the 2021
Security Trustee;

(d the bond and floating charge dated on or around the date
' of this Agreement made by HDHL in favour of the 2021
Security Trustoe;

(e) the bond and floating charge dated on or around the date
of this Apreement made by HDVL in favour of the 2021

Page 2




“Creditor™

" “Intercreditor Deed”

“Lender Security
Documents”

Secarity Trustee;

o the bond and floating charge dated on or around the date
of this Agreement made by HDNL. in favour of the 2021
Security Trustee;

& the bond and floating charge daied on or around the date

of this Agreement made by HDCI. in favour of the 2021
Sccurity Trustee; and -

(h) any other Security from time to time granted or created by
any Obligor in favour of the 2021 Security Trustee,

means the Lender Security Trustes, the 2021 Security Trustes or

the NPA Security Trustec and “Creditors” shall be construed

accoidingly.
mmsﬂmhtumedfmdwdmdehetmmthelmdusmly

Trustee, the 2021 Security Trustee, the NPA Security Trustee, the
Oblipors and others, dated on or around the date of this Agreement.

(a) - the bond and floating charge dated 12 December 2019

made by the Parent in favour of the Leader Security
Trustee;

(b) the bond and floating charge dated 12 December 2019
made by HDGL in favour of the Lender Security Trustee;

(©) the bond and floating charge dated 12 December 2019
made by HDL in favour of the Lender Sccurity Trustec;

@  the bond and floating charge dated 12 December 2019
made by HDHL in favour of the Lender Security Truatee;

(€  the bond and floating charge dated 12 December 2019
made by HDVL in favour of the Lender Security Trustee;

(H  the bond and floating charge dated 12 December 2019
made by HDNL in favour of the Lender Security Trustes;

® the bond and floating charge dated 12 December 2019
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“NPA. Security
Documents”

()

(®)

®

(©

@

@®

®

made by HDCL in favour of the Lender Sccurity Trustee;
o .

anybtherséwrityfmmﬁmetotimcmdorcreatcdby
any Obligor in favour of the Lender Security Trustee.

the bond and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; '

the bond and floating charge dated 1 April 2011 made by
HDGL in favour of the NPA Sccurity Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019

Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDL in fa!.nA)ur of the NPA SBecwrity Trostee and
registered ai Companies House on § April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDHL in favour of the NPA Security Trustcc and

registered at Companjes House on 9 April 2015 as
amended by the 2015 Deed of Amendment and the 2019

Deed of Amendment;

the bond and floating charge dated 1" April 2011 made by
HDVL in favowr of the NPA Security Trustee and

registered af Companies House on 9 Aptil 2011 as
amended by the 2015 Decd of Amendment and the 2019

Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and -
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1.2

1.3

14

.L5.

1.6

1.7

registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019

Deed of Amendment;

& the bond and floating charge datsd 1 April 2011 made by
HDCL in favour of thc NPA Secwrity Trustee and
registared at Companics House on 9 Apsil 2011 es
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; and

(b any other Security fram time to time granted or created by
any Obligor in favour of the NPA Security Trustee.

“Obligors” means the Parent, HDGL, HDL, HDHL, HDVL, HDNL and HDCL
and “Oblipor™ shall mean sny one of them.,

“Security Documents”  moans the Lender Secwrity Documents, the 2021 Seoutity
‘Documents and the NPA Securily Documents and “Security
Document” shall mean any one of them,

Save where otherwise defined bercin, terms and expressions defined in the
Intercreditor Deed shall have the same meaning where used herein.

Reference to the Creditors shall be decmed to include successors, tranaferces atud
assighees of the Creditors, ‘

In this Agreement, the singular includes the plural and vice versa. Clause headings
ate for convenience anly.

References o a “person™ shall be constued as a reference fo any person, fitm,
cotopany, corparation or any association or partnership {whether or not having
sepatate Jegal persomality) or to two or more of the foregoing.

Words importing any gender shall include the other gender, words importing the
singular munber shall include the plural and vice verss. :

" . Refarence to any statutory provision shall be deemed to include reference to any
~ statute or statutory provision which amends, axtonds, consolidates or replaces the

same or which has been amended, extonded, consolidated or replaced by the same,
and to any order, regulation, instrument or other subardinaic legislation made under
the relevant statute.
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1.8

1.9

4.1

4.2

Wheve any Security Dacument tanks with any ather Security Document, such
ranking shall be upon the asssts sccured thereby. ‘

Alldeﬁnedtennsahaﬂbemadinaocordawcwiﬂlwhatthncmmremm,
without prejudice to the generality thereof, the inadvertent substitution of a lower
case for an upper case in the first letter of any defined ferm or the inadvertent
incinsion or omission of a definite or indefinite article shall not be deemed to be
material.

OVERRIDING EFFECT

The provisions of this Agreemont shall apply and the Security Documents shall be

given effect in accordance with the terms hereof notwithstanding the provisions of
Sections 464 or 466 of the Companies Acts 1985, or any ether rule of law which

. might operate to the contracy effect, or the terms of the Security Documents or any

of them or the dates of creation or registration or intimation thercof or the date ar
dates on which the Creditors or any of them or any person on behalf of which they
are holding security may have made or may hereafter meke advances to the
Obligots on the date ox dates on which such advances to the Obligars or the date or
dates: on Which such sdvances have boen ar shall be drawn out ‘or debited to the
Obligots or the date or dates an which sums due ar becoming due to either of the
Creditors have been or shall become due and irrespective of the composition of or
fluctuations in such sums or the existence at any time of a credit balance on any
current or other account. ' )

RANKING OF SECURITY DOCUMENTS

The Lender Security Documents, the 2021 Security Documente and the NPA
Security Documents shall rank together equally and on & pari passu basis without
any preference between them.

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

The Lender Security Trustee represents and warrants to the NPA Security Trustee
that each Lender Security Document entered into by an Obligor is on terms which
are not more onerous of restrictive than the terms of the equivalent NPA Security

Document entered into by that Obligor.

The Lender Security Trustee represents and warraats to the 2021 Security Trustee
that each Lender Security Document entesed into by an Obligor is o texms which
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4.3

are not more anerous or restrictive than the terms of the equivalent 2021 Secutity
Document entered into by that Obligor.

The Obligors and the Lender Security Truatee (for itsclf and for and on behalf of
each Lender Finance Party so s to bind cach such Lender Finance Parfy as if it

were a party to this Agreement) hereby agree and covenant and undertake withr each -
of the NPA Security Trustee (for itself and for and on behalf of each NPA Finance

Party) and the 2021 Security Trusiec (for itself and for and on behalf of each 2021

Finance Party) that the Security created by the Lender Sccurity Documents now of
at any time in the futore:

43.1

'43.2

433

434

43.5

43.6

43.7

shall be granted in favour oftheInndu'Swmty'I‘mabe (fm’melfmdfm

. and on behalf of the Lender Finance Partics) only;

‘shall create floating charges only over those assets as are charged or made

subject to Security under the NPA Security Documents;

shall oreate floating charges only aver those assets as are charged or made
subject to Security under the 2021 Security Documcuats;

shall not create Security over any sssct that is not subject to Security
under the NPA Security Documents; ) - :

shall not create Security aver any assct that is mot subject to Security

under the 202} Secutity Docaments;

shall not create any fixed or specific security interest unless the NPA
Security Trustee (for iteelf and for and on behalf of the NPA Finance
Partics) holds an equivalent fixed or specific security interest or the
relevent Obligor or Growp Company (as the case may be) creates in favour
of the NPA Security Trustee (for itself and for and on behalf of the NPA
Finance Pattics) an equivalent fixed or specific security interest on &

uonﬁempomnows basis;

shall not create any fixed or speclﬁc secunly interest nnlem the 2021
Security Trustee (for itself and for and on behalf of tho 2021 Finance
Parties) holds an equivalent fixed o specific security interest or the
relevant Obligar or Group Company (s the case may be) creates in favour
of the 2021 Security Trustec (for itsclf and for and an behalf of the 2021
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5.

5.1

52

53

Finance Parties) an equivalent fixed or specific security inberest on &
contemporaneous basis; |

438  shall pot be created by any Group Campany that is not an Obligor unfess
the NPA Sccurity Trustee (for itself and for and on behalf of the NPA
Finance Parties) holds cquivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the NPA
Security Trustee (for itsclf and for and on behalf of .the NPA Finance

Parties) equivalent Security on a contetnporaneous basis; and

439  shall not be created by any Group Company that is not an Obligor unless
the 2021 Security Trustee {for itsclf and for and on behalf of the 2021

Finance Parties) holds cquivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the 2021
Secusity Trustee (for itself and for and on behslf of the 2021 Finance
. Parties) equivalent Security on a contemporancous basis

NATURE AND EXTENT OF 2021 SECURITY DOCUMENTS

The 2021 Security Trustec represents and warrants to the NPA, Security Trustee that
each 2021 Seciuity Document entered inlo by an Obligor is on terms which are not
more ongrons or tesiriclive than the terms of the equivalent NPA Secwrity

Document entered into by that Obligor.

The 2021 Security Trustce represents and warrants to the Lender Security Trustee

" that each 2021 Security Document entared into by an Obligor is on terms which are

not more oherous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obfigar.

The Obligors and the 2021 Secuity Trustee (for itself and for and on behalf of each
2021 Finance Party so a8 to bind each such 2021 Finance Party as if it were a party -
to this Agreemenit) hereby agree and covenant and undertake with each of the NPA
Secutity Truztee (for itself and for and on behalf of each NPA Finance Party) and
the Lender Security Trustee (for itself and for and on behalf of each Lender Finanee
Paxty) that the Security created by the 2021 Security Documents now or at any time.
in the fotare:

5.3.1  shall be granted in favour of the 2021 Security Trustee (for itself and for

and on behalf of the 2021 Finance Partics) only,
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532

533

534

535

536

531

538

539

shall create floating charges anly over those asscts as are charged or made
subject to Security under the NPA Security Documents; )

shall create floating charges only over those assefs as are charged or made
subject to Security under the Londer Security Documents;

shallnotcteateSomlitymanj assct that is notsnbjecftoSecurity
under the NPA Security Documents; . L

shall not create Security over any assel that is not subject to Semmty
under the Lender Security Documents;

shall not create any fixed or specific security interest unless the NPA
Security Trustee (for itself and for and on behalf of the NPA Finance
Parties) holds an equivalent fixed or specific security interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the NPA. Security Trustee (for itself and for and on behalf of the NPA. -
Finance Parties) an equivalent fixed or specific security intercst on a
contemparancous basis; ' ' ‘

shall not create any fixed or specifio aewrily intepest unless the Lender.

' ~Swurilmisme(fot1tselfandfm'mdonbelnlfoftheLmﬂerFmance

Parhes)holdsaneqmahntﬁxedorspemﬁcm;tymﬁcmtormel

. relevant Obligor or Group Company (as the case may be) creates in favour

of the Lender Security Trustee (for itself and for and on behalf of the
Lender Finance Parties) an equivalent fixed or specific security interest'on .

. & contemporaneous basig;

sball not be created by any Group Company that is not an Obligér-unless
the NPA Security Trustee (for ifscif and for and on behalf of the NPA
Finance Parties) holds equivalent Sccurity from the relevant Group -
Compary ar the relevant Group Company creates in favour of the NPA
Sccurity Trustee (for itself and for and on behalf of the NPA Finance
Partics) equivalent Security o a contemgporancous basis; and

shall not be created by any Group Compeny that is not an Obligor unless
the Lender Seourity Trustee (for itself and for and on behalf of the Lender
Finance Partics) holds equivalent Security from the relevani Group
Company or the relevant Group Company creates in favour of the Lender
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6.1

6.2

6.3

Seourity Truatee (for itself and for and on behalf of the Lender Finance
Parties) equivalent Security on a contemporancous basis

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustee represents and warranis to the Lender Security Trustee
that each NPA Sccutity Dooument entered into by an Obligor i on terms which are
nétmmooncmusorm&icﬁvethanmetemuofthnequivalmtmﬂa Security
Document entered into by that Obligor.

The NPA Security Trustee represents and warrants to the 2021 Security Trustes that
each NPA Security Document entered into by an Obligor is on terms which are not
more onerous or restrictive than the terms of the equivalent 2021 Security.

Document entered into by that Obligor.

The Ohligors and the NPA Security Trustee (far itsclf snd for and on behslf of each

- NPA Finance Party so as to bind each such NPA. Finance Parly as if it were a parly
. to this Agreement) hercby agree and covensnt and undertake with each of the
" Lender Secutity Trustee (for itself and for and on bebalf of each Lender Finance

Party) and the 2021 Security Trustee (for itself and for and on behalf of cach 2021

Finance Party) that the Security created by the NPA Secu:ityDomunm_tsnow or at

any time in the future: '

6.3.1 shall be granted in favour of the NPA Security Trustee (for itself and for
and on behalf of the NPA Finance Parties) only;

632  shall create floating charges only over those assets as are charged or made
subject fo Security under the Lender Security Documents;

633  shall create floating chaxges only over those assets as are charged or made

subject to Security under the 2021 Security Docurnents;

6.34  shall not create Security over any assct that is not subject to Security
_ under the Lender Security Documents; ’

6.3.5  shall not create Sccutity over any asset that is not subject to Security
under the 2021 Security Documents;

636  shall not create any fixed or specific security interest‘ unless the Lender

Security Trustee (for itself and for and on behalf of the Lender Finance
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Parties) holds an equivalent fixed or specific eecurity interest or the
relevent Obligor or Group Company (as the csse may be) creates in favour
of the Lendar Security Trustee (for itself and for and on behalf of the
Lender Finance Parties) an equivalent fixed or specific socurily interest on
2 confemporancous basis;
63.7  shall not create any fixed or specific security interest unless the 2021

Security Trustce (for ifself and for and on hehatf of the 2021 Finance
Partms) holds an equivalent fixed or specific sccurity interest or the

relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and an behalf of the 2021

Finance Parties) an equivalent fixed or specific sccurity interest on a
contemporancous besis; )

63.8  shall not be created by any Group Company that is not an Obligor unless
the Lender Security Trustee (for itself and for and on behalf of the Lender-
Finance Partics) holds equivalent Sccurity from the relevant Grop
Compeny or the relevant Group Company creates in favour of the Lender
Security Trustee (for itself and for and on behaif of the Lender Finance -
Parties) equivalent Security on a contemporancous baais; and

639" shall not be creatod by eny Group Compariy that i not an Obligor unless
the 2021 Secutity Trustee (for itself and for and on behalf of the 2021
Finance Parties) holds equivalent Security from the relovant Group
Company or the relévant Group Company creates in favour of the 2021
* Security Trustee (for itself and for and on behalf ofthe 2021 Fimnoe
Parties) equivalent Security on a contemporancous basis.
7. FLUCTUATING ADVANCES

The foregoing ravking provisions shall be valid and effective irrespective of the date.
" or dates.on which sums have been or shall bo advanced by any of the Creditois or.
any person ot behalf of which fhey are holding security to the Obligors'or have
been or shall be drawn aut by or debited to the Obligors, the Obligors having no
cancemwithﬂlecmnpohlﬁnnoforﬂucmaﬁominthcmnorsumsdueby&m
Obligors to any of the Creditors or any person on behalf of which they are holding

security. .

s
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A VARIATION/ALTERATION

The Security Documents are hereby varied to the extent specified in this Agreemont
and this Agrcement ghall be constrwed and receive effect as an Instrument of
Alteration within the meaning of Section 466 of the Companies Act 198S.

9. COMPENSATION
. The Creditors hereby agree that, if this Agreement is regarded by any one or more
liquidators, receivers, administrators or administrative receivers of the Obligors as
" failing to bind him or them, any party or parties who will have banefited as a result
~ of any action by any one or mors liquidators or others aforesaid will forfawith
compensate the party or parties who will have been correspondingly prejudiced to
the extent of the aforesaid provisions as to the ranking as detailed in Clause 3 above.

10. CONSENT

10.1  Rach of the Creditois shall be deemed to have given timeously all consents
necessary to the geanting by the Obligors of the Security Documents,

102  Subject to the faregoing provisions as to ranking, none of the Security Documents
shall, in any way, prejudice or affect any other of them as security for or in respect
- - of any sums which now are or have been or at any time hereafier became due,
owing or incurmred by the Obligors to cither of the Creditors, and subject as
aforeseid, all such sums shall be fully and effectually secured by and under and in
terms of each of the Security Documents ag if afl such sums had become due or
owing or incurred to the Lender Finance Parties, the 2021 Finance Parties and/or the

NPA Finance Parties before the creation of any other of the Security Docnments,

11 ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 11 (Bnforcement
Action) of the Intercreditor Deed, '

12, ASSIGNATION AND TRANSFER

121 This Agreement is binding on the permitted successors and assignees of the parties
to this Agreement.

122  An Obligor may not assign or transfor all o any of ils rights, obligations or benefits
under this Agreement,

(T T
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12.3

13.
13.1

13.2

133

14,

4.1

14.2

The Creditats shall not assign or transfer any of their respective tights, obligations
or benefits in respect of the Security Documents unless the assignee ar transferee
agrees in writing to be bound by the terms of this Agresment. The parties bersto
confirm that any such assignee ot transferee will become a party to this Agreement.

COUNTERPARTS _
This Agrecment may be cxecuted in any number of counterparts and by each of the
parlics on separate counterparts,

Where cxccuted in counterparts:

13.2.1  unless otherwise agreed between the parties, this Agreement shall not take
effect until each of the counterparts has been delivered in accordance with
the Legal Writings (Countetparts and Delivery) (Scotland) Act 2015 (the
"Counterparts Act");

13.2.2  each counterpart will be held as undelivered until the parties agree a date .
on which the counnterparis arc to be treated as delivered; .

1323 the counterpats shall be treated as a single document pursuant to the

Counterparts .Act; and

13.24 the parties may choose to evidence the date of delivery of this Agreement
by inserting it on the cover page and at the top of page 1 in the blank
pmvidedﬁ)rthadslivufydateqfthisAgmmant '

The partics agree that where a person is nominated under section 2(1) of the
Countorparts Act to take delivery of one or more of the counterparts, the obligations
and/or duties of that person under section 2(3) of the Counterparts Act shall be
exaluded and such person shall hold such counterparts in accordance with any other

. anrangements agreed between the parties, The parties agree that this clause is for

thebene.ﬁtofanyguchnmnhmdpa;son and can be relied upon by such person
notwithstanding thet such person may not be e party to this Agreement.

GOVERNING LAW

ThisAgtwmntandmymcontmmal obligations arising out of it shall be
govertied by and construed in sccordance with the laws of Seotland.

The Court of Session in Scotland (the “Court") has exclusive jurisdiction to settle
mclaimordisputeaﬂsingoutofor in connection with this Agreement (whether or
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not conttactual in nature and including a dispute relating to the existence, validity or
- terminstion of this Agreement).
143 Tho Obligors imevocably waive any right that it may have fo object to an action
being brought in the Coutt, to clgim that the action has been brought in an
inconvendent forum or to claim that the Court does not have jurisdiction,
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144 . Such aforesaid submission to the jurisdiction of the Contt shall not {end shall not be
construed as to) limit the right of the Creditors to bring legal proceedings in any
other court of competent jurisdiction {including, without limitation, the courts
having jurisdiction by tessou of the Obligons’ place of incorporation). Legal
proceedings by the Creditors in any one or more jurisdictions shall not preclude
legal proceedings by them or it in any other jurisdiction, whether by way of
substantive action, ancillary relief, enforcement ar otherwise.

IN WITNESS WHEREOF thesc presents consisting of this and the preceding 14 pages are
subscribed as follows and, if executed in counterpart delivered on the date sct out on the cover
page and at the top of page 1 of this Agrecment in accordance with Clause 13:

THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on bohalf of

‘THE, ROYAL BANK OF SCOTLAND PLC

by:

.s.l ------------------------------------- LY} .;;x llllll e [} ....-.;"q.‘.
in the presence of:

................................................ Signature of Witness
............................................... ..NamcofWimess
............................................... .. Address of Witness
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THE 2021 SECURITY TRUSTEE:

SUBSCRIBED for and on bebalf of

THE ROYAL BANK OF SCOTLAND I'LC

by:

Signamre ............................ NumequuthormedSignatory
in the presence of:

.................................. vreesrnannenns Signature of Witness .

.................................. srerracanssenr NAME of Witness
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NPA SECURITY TRUSTEE:
SUBSCRIBED for and on behalf of LLOYDS BANK PLC
by: '

N . Bt Tonet,

[Er s, Pateagex. ... oconpation of Witness

at oL tq
on }6 M—af;ﬂ Fek)
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THR PARENT

SUBRSCRIBED for and on behalf of THE 1887 COMPANY LIMITED

verrernnni... Naroe of Witness
............................................... ;.AddreasofWItness
................................................. Occupation of Witness
at
on
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HDL
SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

Signature Name of Director
in the presence of:

llllllllllll tesrvhnbdpoprvavsdnd s puanedddibipatds simte OfWim
................................................. Name of Witness

......... veereeretisransarieseeoressrsn ontos AddIES8 O Witnioss
................................................. Occnpation of Witness

at

on

HDHL

SUBSCRIBED for and on behalf of FIGHLAND DISTRIBUTION HOLDINGS
LIMITED :

by:

Signatare Name of Director
in the presence of’

................................................ Signature of Witness

...... Visrrrniessinrtpennesetsssrersnreasns seeses INADS OF Witness
................................................. Address of Wilness
................................................. Oceupation of Witness

at

on

---------------------------------
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HDVL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

by:

Signature _ Name of Directar
in the presence of:

reesreseiaaiiineeurans e rnnra e prreaare Signatwre of Witness
................................................. Name of Witness
................................................. Addreas of Witness

......... veertensianisannsnseniinnnanesareseness OCCUpation of Witness

at

HDNL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS
LIMITED

by:

Signature Name of Director
in the presence of!

Signature of Witness

i tesetereeraerrtrerrartasntei st eananrrrnnn Name of Wilness
..................... veerraeermensnraersansersens Address of Witness
.................................................. Occupation of Witness

at

on
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HDCL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY

by:

Signature Name of Diroctor
in the presence of

Cheenresesreresrress et Esteabsteraespns sensntae Signature of Witness

........ revhennesnennastesierarisresaaressenss- oo NOME of Withess

.............. serviessissreisanasnsas e s o Address of Witoess

..... e e ressns sen e ensaacnnes - OCCUPation of Witneas

at

on
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