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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
A ovel - ' F=--r--—1---1
(fcdress overicat - Note 3 Voo P §C198207
| ISR N Q. g |

Name of company

* Highland Distribution Ventures Limited (the "Company™)

Date of creation of the charge (nots 1)

12 December 2019

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 Bank of Scotland plc as security trustee for the Lender Finance Parties under the Lender
Facilities Agreement.

Short particulars of all the property charged

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

For official use (02/06)

Presenter's name address and ) ,
Charges Section | Post room

reference (if any):
Pinsent Masons LLP

Princes Exchange
1 Earl Grey Street ‘
Edinburgh
*SAHC3SLC*
SCT #59

EH3 9AQ

15/11/2021
COMPANIES HOUSE




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

Please see Paper Apart.

A statement of the provisions, if any, imposed by the instrurnent of alteration prchibiting or restricting the creation by

the company of any fixed security or any othor floating charge having, priority ovor, or ranking pari passu with tho
floating charge '

Please see Paper Apart.

Short particulars of any propurly released from the floating charge
N/A

* The amount, if any, by which the amount secured by the floating charge has been increased
N/A
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
~ order of the ranking of the floating charge in relation to fixed securities or to other floating charges ‘
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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 1o other floating charges

ﬂ A 1 u, Digitally signed by: John Maciver

Signed Date12November 2021

On behaif of [esmpany] [chargee] '

Notes

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

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

3. Acertified copy ofthe instrument of alteration, together with this form with the prescrihed particulars correctly
completed must be delivered to the Registrar of Companles 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 & body
corporate it must be signed by an ofﬁoer of that body.

5. The address of the Registrar of Companies is: Compames Reglstratlon Office, 139 Fountalnbndge Edinburgh EH3 9FF

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 Highland Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of aiteration dated 28 October 2021

Names, and addresses 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 2YB
security trustee for the Lender Finance Parties
under the Lender Facilities Agreement

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

LLOYDS BANK PLC as securlity 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
{SC001645) .

HIGHLAND DISTILLERS LIMITED | 100 Queen Street, Glasgow G1 3DN
(SC158731)

HIGHLAND DISTRIBUTION HOLDINGS | 100 Queen Street, Glasgow 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 Distribution Ventures Limited In favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of alteration dated 28 October 2021

Date{s) of ex ion of the instrument of alteration
DATE OF DELIVERY - 28 October 2021
The Royal Bank of Scotland plc as Lender Security Trustee — 27 October 2021

The Royal Bank of Scotland plc as 2021 Security Trustee — 27 October 2021

Lioyds Bank Plc — 26 October 2021

The 1887 Company Limited — 27 October 2021
Highland Distlllers Group Limited — 27 October 2021

Highland Distillers Limited — 27 October 2021

Hightand Distribution Holdings Limited — 27 October 2021

Highland Distribution ‘Ventures Limited — 27 October 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 Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 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 Obligors 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 i in the future:

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

432 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 Secu'rity over any asset that is not subject to Security under the NPA
Security Documents;

4.3.5 shall nof 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 itself 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 unless the NPA
Security Trustee {for itself and for and on behaif 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

439 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



This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
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of alteration) hereby agree and covenant and undertake with each of the NPA Security Trustee
{for itself and for and on behaif 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 ﬂoatihg charges only over those assets as are charged or made subject to
Security under the Lender Security Documents;

5.34 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 io 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 Parties) an
equivalent fixed or specific security interest 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 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

Clause 6.3 of the instrument of alteratlon 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 |tself and for and on behalf of
the NPA Finance Partles) only;
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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 shall 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 Parties) an
equivalent fixed or specific security interest on a contemporaneous basis;

6.3.8 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 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 Parties) equivalent
Security on a contemporaneous basis.
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A statement of the provisions, if any. imposed by the instrument iteration varying or

otherwise requlating the order of the ranking of the floating charge in relation to fixed
rities or her floating cha

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 the 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
Agreement

means the note purchase agreement made between the
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 QOriginal 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, A .
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
Agreement -

means the note purchase agreement made between the
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 Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 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 HDL 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
fa_wour 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;

H 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 Facility

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

| the 2021 Facility Agreement

has the meaning given to the term Finance Document in

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 into 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

()  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 thereaf) or (2) any persons or entities controlled
by or under common control with the UK government or ]|
any member cor 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 available by an Ancillary
Lender in accordance with Clause 7 (Ancillary Facilities) of
the Lender Facilities Agreement

Ancillary Lenders means each Lender (or Affiliate of a Lender) which makes
an Angcillary Facility available pursuant to the terms of the
| Lender Facilities Agreement '

Borrowers (D 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.
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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 its Affiliates from time to
time and “Group Company” and “member of the Group”
shall be construed accordingly

HDCL 7 means Highland Distribution Company Limited
{SC192174) .

HDGL means Highland Distillers Group Limited (SC001645)

HDHL means Highland Distribution Holdings Limited (SC011757)

HDL means Highland Distillers Limited (SC158731)

HDNL , means Highland Distribution Netherlands Limited
(8C185657)

HDVL means Highland Distribution Ventures Limited
(SC198207) .

Hedge Counterparty means a Lender Hedge Counterparty, a 2021 Hedge

' Counterparty, or 8 NPA Hodge Counterparty
Hedging Agreements 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 i.ender
Facilities Agreement

Lender Arrangers The Royal Bank Of Scotland plc, Lloyds Bank plc, BNP
Paribas, London Branch, HSBC UK Bank plc,
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 Facillties Agreement)
multicurrency revolving 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
Facllities Agreement as a Hedge Counterparty (as that
term is defined in the Lender Facilities Agreement)

1Lender Hedging Agreement means any agreement 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 December 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 L.enders;
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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

Liabllities 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 NatWést Group Plc and its subsidiaries and
subsidiary undertakings

Note Purchase Agreement ' ;'neans 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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(@) any person who is party 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 Liabilittes 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 floating 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 Aprili 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 Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 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 Companiés House on 9 Aprii 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 trﬂstee 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 QOriginal Parties) as lenders of the Lender Facilities
Agreement

Parent means The 1887 Company Limited (SC199077)

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 securing 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 submiitted in respect of the Bond and Floating
Charge granted by Highland Distribution Ventures Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 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 purposes of the Legal Writiags (Comnterparis and Delivery) (Scotiamd) Act
Zols,ﬂtiskmklngAgrmwtisdeliveredon__lM\,ev 20|

RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Leuder Sccurity Trustee
and
THE ROYAL BANK OF SCOTLAND PLC
2021 Security Trustee
and
'LLOYDS BANK PLC
NPA Security Trustee
and ‘
THE 1887 COMPANY LIMITED
Parent
and
HIGHLAND DISTILLERS GROUP LIMITED
and
HIGHLAND DISTILLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
~ amd
HIGHLAND DISTRIBUTION VENTURES LIMITED
, and
HIGHLAND DISTRIBUTION NETHERLANDS LYMITED
and .
HIGHLAND DISTRIBUTION COMPANY LIMITED
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For the purpeses of the Lepal Writings (Counterparts and Delivery) (Scotland) Act
2015, tthanklngAgreementisde]iwed on 29 Qg]ﬂh 202\

RANKING AGREEMENT
AMONG

()

)

THE ROYAL BANK OF SCOTLAND PLC as security trustee for the Leader
Pinance Parties under the Yender Faciliies Agreement (the “Lender Security
Trastes™); '

THE ROYAL BANK. OF SCOTLAND PLC as security trustee for the 2021
Finance Partics under the 2021 Facility Agreement (the “2021 Security Trustoc™);

3) LLOYDS BANK PLC as security trustee for the NPA Finance Partios under the
NPA Security Trust Deed (the “NPA Security Tnmtee’j H

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

(5 HIGHLAND DISTILLERS GROUP LIMITED (Registered No. SCO01645)
(“HDQL?); ‘

(9] HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) (“HDL™);

(¥)) HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registered No.
SC011757) (“HDHL");

(8) HIGHLAND DISTRIBUTION VENTURES LIMITED (Registered No.
SC198267) (“HDVL”);

) HIGHLAND DISTRIBUTION NETHERLANDS LIMITED (Registered No.
8C185657) (“HDNL"); and

(10) HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
5C192174) (“HDCL”).

WHEREAS

A The Obligors have granted or are about to grant in favour of the 2021 Security
Trustes, the 2021 Security Documents (as hereinafter defined);

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

Security Documents (as bereinafter defined);



C. The Obligors have granted in favour of the NPA Security Trustee, the NPA Security
Documents (as hereinafter defined); and '

D. The partics hereto have agreed to enter into this Agreement for the putposc of
regulating the ranking and preference of the Lender Security Documents, the 2021
Security Documents and the NPA Security Documents as is evidenced by their
execution of this Agrecment. :

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

1. DEFINITIONS AND INTERPRETATIONS

1.1 In this Agreement unless the context otherwise requires:

2915 Deed of means e decd of amendment entered into between the Obligors
Amendment” . and the NPA Secarity Trustoe on 29 April 2015 for the pupose of
amending the NPA Security Documents,
"2019 Deed of " means tho deed of amendment catered into between the Obligors
Amendmeat” and the NPA. Security Trustee on. 10 Jammary 2019 for the purpose
of amending the NPA Security Documents.
2821 Security
Docaments” means

(a) the boad and floating charge dated on or around the date
of this Agreement made by the Parent in favour of the
2021 Security Trastee;

(b)  thebond and floating charge dated on or around the date
of this Agrecement made by HDGL in favour of the 2021
Security Trustee;

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

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

{©) 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”

*Intercreditar Deed”

“Lender Secarity
Documents®

Security Trustee;

(f) - 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 dated on or around the date
of this Agreement made by HDCY, in favour of the 2021

Security Trustec; and

h any other Security from time to time granted or croated by
any Obligor in favour of the 2021 Security Trustee. '

means the Londer Security Trustee, the 2021 Secudity Trustee or

. the NPA Security Trustec and “Creditors” shall be construed

accardingly.

means the intercreditor deed made between the Lender Security
Trustes, the 2021 Security Trustee, the NPA Security Trustec, the
Obligors 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 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;

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

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

o 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

Pape 3



“NPA Security
Documeltr”

)

{a)

®

©

@

®

®

made by HDCL in favour of the Lender Secarity Trustee;

and

anry other Sccurity fiom time 1o time granted or created by
any Obligor in favour of the Lender Security Trustee.

the bond and floating charge dated 1 April 2011 mede by
the Parent in favour of the NPA Secuwrity Trustes 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 chargo dated 1 Apeil 2011 made by
HDGL in favour of the NPA Socurity Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Decd of Amendment and the 2019
Deed of Amendment;

the bond and floating charge dated 1 Apeil 2011 made by
HDL in favour of the NPA Seurity Trusice and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019

Deod of Amendment;

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

the bond and floating charge dated } April 2011 made by
HDVL in favour of the NPA Security Trustoe and
registered at Compavics Honse an 9 Apcil 201) 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
HDNL in favour of the NPA Security Trustee and
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12

13

1.4

1.5

1.6

1.7

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

(g) the bond and floating charge dated | April 2011 made by
HDCL in favour of the NPA Security Trusiee and
registered at CmnpaniaHouseonQApﬁlzou as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; and

{h) any other Secnrity from time to time granted or created by
any Obligor in favour of the NPA Secutity Trustee.

“Ohbligors* ' meang the Parent, HDGL, HDL, HDHL HDVL, HDNL and HDCL
and “Obligor” shall mean any onc of them,

“Security Documents”  means the Leader Secwity Documents, the 2021 Security
‘Docomenis and the NPA Security Documents and “Security
Document” shall mean any one of them,

- Save where otherwise defined herein, terms and expressions defined in the

Interereditor Deed shall have the same meaning where used herein.

Reference to the Creditors shall be deemed to include successars, tmnsfe.:_eesand
assignees of the Creditors,
In this Agreement, the singular includes the plural and vice versa, . Clause headings

are for convenience only.

References to a “person™ shall be construed as a reference to any person, firm,
company, corporation or any association or partnership (whefher or not havmg
separate logal personality) or to two or more of the foregoing.

Words imporling any gender shall include the other gender, words importing the
singular number shall include the phural and vice versa,

Reference to any statutory provision shall be decrned to fuclude reference to any
stanie or statelory provision which amends, extends, consolidates or replaces the
same or which has been amended, extended, consolidated or replaced by the same,
and to any arder, regulation, instrument or other subordinate legislation made under

the relevant statute.
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1.8

1.9

4.1

42

Where auy Security Document ranks with any other Secutity Document, such
ranking shall be upon the assets secured thereby.

All defined terms shall be read in accordance with what the context roquires and,
without ‘prejudice to the gencrality thereof, the inadvertent substitation of a lower
casc for an upper case in the first letter of any defined term or the inadvestent
inclusion or omission of a definite or indefinite acticle shall not be deemed to be
material.

OVERRIDING EFFECT

The provisions of this Agreement shall apply and the Security Documents shall bo
given effect in accordance with the terms heroof notwithstanding the provisions of
Sections 464 or 466 of the Companies Acts 1985, or any other rule of law which

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

of them or the dates of creation or registration or intimation thereof or the date or
dates on which the Creditars or any of them or any person on behatf of which they
are holding security may have made or may hereafter make advances to the
Obligats on the date ar detes an which such advances to the Obligors or the date or
dates on which such advances have been or shall be drawn out ar debited to the
Obligors or the date or dates on which sums due or bocoming due to either of the
Creditors have been ot shall become due snd itrespective of the composition of ar
fluctuations in sach sums or the existence at any time of a credit balance on any
current or other sccount. | ‘

RANKING OF SECURITY DOCUMENTS

The Lemder Security Documents, the 2021 Security Documenis and the NPA
Security Documents shall rank together equally and on a pard passu basis withount
any preference between them. '

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

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

Document entered into by that Obligor. '

The Lender Security Trustec represenis and warnmts to the 2021 Security Trustee
thateadlLendetSewﬁtyDocummtqntuedintobyanOblignrismtamswhich
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43

are not more onerous or restrictive than the terms of the equivalent 2021 Security
Document entered into by that Obligor. '

The Obligors and the Lender Security Tyustee (for itsclf and for and on behalf of
each Lender Finance Party 80 as to bind each such Lender Finance Party as if it
were & party to this Agreement) heteby agree and covenant and undertake with each

" of the NPA. Security Trustee (for itsclf and for and on behalf of each NPA Finance

Party) and the 2021 Security Trustee (far itsclf and for and on behalf of each 2021
Finance Party) that the Security created by the Lender Security Decuments now or
at any time in the future:

43.1  shall be granted in favour of the Lender Sccurity Trustee (for itself and for
and on behalf of the Lender Finance Partics) only; - '

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

subject to Secutity under the NPA Security Documents;

433  shall create flosting charges anly over those assets as are charged or made
subject to Security undet the 2021 Securify Documents;

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

under the NPA Security Documents;

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

436  shall not creats any fixed or specific socurity intcrest 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 ar 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 gpecific aecurity interest on a
contemporancous basis; h

4.3.7  shall not create any fixed or specific security inferest ynless 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

Page 7



5.1

5.2

53

Finance Partics) an equivalent fixed or specific security interest on & -
contemporaneous basis;

438  shall not be created by any Group Company that is not an Obligor unless
the NPA Security Trusteo (for itself and for and on behatf of the NPA
Pinance Parties) holds equivalent Security from the relevant Growp
Compunyorﬂ:emlevantﬁrmpCumpanyaeateahthvourof!heNPA
Seourity Trustee (for itself and for and on behalf of the NPA Finance

Parties) equivalent Security on a contemporaneous basis; and

439  shall not be created by any Group Company that is not an Obligor unless
the 2021 Sccurity Trustee (for itself and for and on behalf af the 2021
Finance Parties) holds equivalent Security from the relovant Group
Company or the relevant Group Company creates in favour of the 2021
Security Trustee (for iteelf and for and on behelf of the 2021 Finance

Parfies) cquivalent Security on a contemporaneons basia
NATURE AND EXTENT OF 2021 SECURITY DOCUMENTS

The 2021 Security Trustee represents and warrants to the NPA, Security Trustes that
each 2021 Security Document entered into by an Obligor is on terms which are not
more ONErous mmhicﬁvathﬁntbcterma_ofﬁmequivalent NPA Security
Document entered into by that Obligor.

The 2021 Security Trustee representz and warrants ta the Lender Security Trustec
that each 2021 Secutity Document entered into by an Obligor is on terms which are

‘not more onerous or testrictive than the terms of the equivalent Lender Security

Document entered into by that Obligor.

The Obligots and the 2021 Security Trustoe (for itself and for and on behalf of cach
2021 Finance Party 50 as to bind each such 2021 Finance Party as if it were a party
to this Agreement) hereby agree and covenant and undertake with each of the NPA
Sccurity Trustes (for itself and for and on behalf of cach NPA Finance Party) and

- the Lender Secarrity Trustee (foritselfmdforandmbchalfofeachlmderFilmce

Party) that the Secutity created by the 2021 Securily Documents now or at any time

in the future;

53.1  shall bc granted in favour of the 2021 Security Trustee (for itsclf and for
and on behalf of the 2021 Finance Parties) only;
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532

533

534

53.5

536

3.3.7

s.3l8

539

nhaﬂacatcﬂoaﬁngchargmonlyommoseassetsasmdargednrmadc
aubject to Seawrity undez the NPA Security Docurnents;

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

 ghall not create Sccurity over any asset that is not subjeot to Security

under the NPA Security Documents;

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

shall not create any fixed or specific security intercst unlcss the NPA
Security Trustee (for itself and for and on behalf of the NPA Finance
Parlics) holds an equivalent fixed or specific security interest or the
relevant Obligor or Group Cornpany (as the case may be) creates in favour
of the NPA Secutity Trustee (for jtself and for and on behalf of the NPA
Finance Parties) an equivalent fixed or specific security interest on a
contemporaneous bhagis; '

shall not create any fixed or specilfic secnrity interest unless the Lender
Security Trustes (for itself and for and on behalf of the Lender Finance
Parties) holds an equivalent fixed or specific security inferest or the
relevant Obligor or Group Company (as the cate may be) creates in favour
of the Lender Security Trustee (for itzelf and for and -on behalf of the
Lender Finanoe'Parﬁea) an equivalent fixed or specific security interest on
a contemporancous basis;

shall not be created by any Group Company that is not an Obligor unless
the NPA. Scaity Trostee (for itself and for and on bebalf of the NPA
Finance Parties) holds equivalent Security from the relevant Group

Company or the relevant Group Company creates in favour of the NPA
Sccurity Trustee (for itself and for and on behalf of the NPA Finance

Parties) equivelent Securily on 2 contetuporaneous basis; and

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

6.2

6.3

Secutity Trustee (for itself and for and on behalf of the Lender Finance
Parties) equivalent Sccurity on a contemporsneous basis '

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Scourity Trastee roprogents and warrants to the Lender Security Trustee
that each NPA Security Document esitered into by an Obligor is on terms which are
not more oncrous or resirictive than the terme of the equivalent Lender Security
Document entered into by that Obligor. "

The NPA Security Trustee represents and warrants to the 2021 Sccurity Trustee (hat
cach NPA. Security Document entered into by an Obligor is on terms which are not
more onerous ot regtrictive than the terms of the equivalent 2021 Secutity
Docnment eaterod into by that Obligor.

The Obligors and the NPA Secuity Trstee (for itaelf and for and on bebalf of cach
NPA Finanice Party 50 as to bind cach such NPA Finance Party as if it were e party
to this Agroement) bereby agres and covenant and undetteke with each of (he
Lender Secucity Trusteo (for itself and for and on behslf 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 Srit.y Documents now or at
any (ime in the foture:

631  shall be granted in favonr of the NPA Security Trustee (far itsclf and for
and on behalf of the NPA Pinance Parties) only;

6.3.2 shaﬂmeﬁe\ﬂmﬁngchnrgcs_mlymdmsememasmchargedormade
subject to Security under the Lender Sccurity Documents;

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

634  shall not create Secwity over any asset that is mot subject to Security
vnder the Lender Security Documents;

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

6.3.6  shall not creats any fixed or specific sccurity interest unless the Lender
Security Trustee (for itsclf and for and on behalf of the Lender Finance
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63.7

63.8

639

Partics) holds an equivalent fixed or specific secutity interest or the

relevant Obligor or Group Company (as the casc 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 ar specific security jnterest on
a contemporaneous basis;

shall not create any fixed or specific security inferest unless the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance
Partics) holds an equivalent fixed or specific security interest or the
i‘elcvant Obligor or Group Company (as the casc 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 spevific security interest on a
contemporanecus basis;

shall not be created by any Group Company that is not an Obligor unless
the Lender Security Trustoe (for itself and for and on behalf of the Lender
Finance Patties) holds equivalent Security fiom the relevant Group
Company or the relevant Group Company creates in favour of the Lender
Security Trostee (for itself and for and on behalf of the Lender Finance
Partios) equivaleént Security on a contemparaneous basis; and

shall not be created by any Group Campany that is not an Obligor unless
the 2021 Security Trustee (for itself and for and on behslf of the 2021

 Finance Parties) holds equivalent Security from the relovant 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.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date
or dates on which sums have been ar shall be advanced by any of the Creditors or
any person 6n behalf of which they are holding security to the Obligors ar have
been or shall be drawn out by or debited to the Obligars, the Obligors having no
concern with the composition of or fluctyations in the sum or sums due by the
Obligors to any of the Creditors or any person on behalf of which they are holding

secutity.
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10.

10.1

102

11.

12.

12.1

122

VARIATION/ALTERATION

The Security Documents are hereby varied to the extent specified in this Agreement
and this Agreement shall be constrned gnd receive effect a6 an Instrument of
Altcration within the meaning of Section 466 of the Compsanies Act 1985.

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 of paties who will have bencfitcd as & result
of any action by any one or more liquidators or others afmv_saidwillfmﬂlwiﬁl
compensate the party or parties who will have been correspondingly prejudiced 1o
the extent of the aforesaid provisions as to the ranking ag detailed in Clause 3 above.

CONSENT

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

- Subject to the foregoing provisions as to ranking, none of the Security Documnents

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 hsreafter become due,
owing or_incmred by the Obligors to eithet of the Creditors, and svbject 2s
afrcsaid, sll such sums shall be fully and effectually secured by and under and in
terms of each of the Security Documents as if all such snina had become due aor
owing ar incurred to the Lender Finance Parties, the 2021 Finance Parties and/or the
NPA Finance Partics before the creation of any other of the Security Documents.

ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 11 (E@‘broauerd
Action) of the Intercreditor Deed.

ASSIGNATION AND TRANSFER

This Agremnent is binding on the permitted sucoessors and assigness of the parties
to this Agreement, i

An Obligor may not assign or transfer all or any of its rights, obligations o benefits
under this Agreement.

Page 12




12.3

13.
13.1

13.2

133

14,

14.1

14.2

The Creditors shall not assign ot transfer any of their respective rights, obligations
or benefits in respect of the Security Documents unless the assignee or ransferee
agrees in writing to be bound by the terms of this Agreement. The parties hereto
confirm that any gnch assignee or transferee will become a party to this Agrcement.

COUNTERPARTS
This Agreement may be executed in any number of counterparts and by each of the
partics on separate counterparts, '

Where executed 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 (Counterparts and Delivery) (Scotland) Act 2015 (the
*Counterparis Act™),

1322 cach counterpart will be held as undelivered until the parties agree a date

on which the counterparts are to be treated as delivered;

13.2.3 the counterparts sheil be treated as a single document pursuant to the
: Counterparts_Aot;and . S

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
provided for the delivery date of this Agreement.

The parties agree that where @ person is nominsted under scction 2(1) of the
Counterparts Act to take delivery of ane or more of the counterpasts, the obligations
and/or duties of that person under section 2(3) of the Countesparts Act shall be
excluded and such pexson shall hold such counterparts in accordance with any other
arrengements agreed between the parties. The parties agree that this clause is for
the benefit of any such nominated person and can be rekied upon by such person
notwithsianding that guch person may not be a party to this Agreement.

GOVERNING LAW

 This Agreement and any non-contractual ohligations atising out of it shall be

governed by and construed in accordance with the laws of Scotland.

The Court of Session in Scotland (the “Counrt”) has exclusive jurisdiction to settle
sny claim or dispute arising out of or in connection with this Agreement (whether or
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not contractual in nature and including a dispute relating to the existence, validity or
termination of this Agrecment),

The Obligors irrevocably waive any vight that it may bave to object to an action
being brought in the Court, to claim that the action has been brought in an
inconvenient forum of to claim that the Court does not have jurisdiction.
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- 144  Such aforesaid submission to the jurisdiction of the Coutt shall not (and shall not be
construcd as to) Limit the right of the Creditors to bring legal proccedings in any
other court of competent jurisdiction (including, without limitation, the courts
having jurisdiction by reason of e Obligors® place of incorparation). Legal
proceedings by the Creditors in any one or more jurisdictions shall not preciude

" legal proceedings by them or it in any other juriediction, whether by way of
substrntive action, ancillary relief, enforcoment or ofherwise,

IN WITNESS WHERREOF these presents congisting of this and the preceding 14 pages are
subscribed as follows and, if executed in counterpart delivered on the date set ot on the cover
page and at the top of page 1 of this Agreement in accordance with Clause 13:

THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC

by

81 gnature ............................ Name of Authomed Slgm:ory
in the presence of:

..... rerererreresanenearenrnserensnenseisennans Signature of Witness
................................................. Name of Witness
................................................. Address of Witness
................................................. Occupation of Witness
at

an
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THE 2021 SECURITY TRUSTEE:
SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC

by:

-s.; """"" lrlel lllllllllllllllllllllllllll ﬁ.a.n';‘é‘f..‘.'-'.'.:.aéi.;;;.o'&
in the presence off

................................................ SignatuteofWime'
................................................. Name of Witness

e resashrrstnee e ine LS TEES IR Ranusra bR Address of Witness
................................................. Occupation of Withess
at

an
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NPA SECURITY TRUSTEE:
SUBSCRIBED for and on behalf of LLOYDS BANK PLC

by:
' Signatare Name of Authorised Signatory
in the presence of:
.................................... ressernaaas Signature of Witness
........... earmrmsereersvasnsassnsnnnsiressesess NAING Of Witness
..................................... erasrrenes Address of Witness
reeeransrsenas Occupation of Witness
at
on
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- by

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

RIAN, THMAS.. ATHFE. RA)... Name of Witness
Dentons UK and Middie East LLP :
........ paeennen SVATOIMUAONG .. ... Address of Witncss
16 Laurision Place
...................... S L
TEARPRE... SOURLIDE,................ Occupation of Witness

at Cﬂ«vow
07 oclaber o\

SUBSCRIBED for and on behalf of HIGELAND DIST

Signature ‘ Name of Director
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¥DL |
SUBSCRIBED for and on behalf of HIGHLAND D

y:

Signature : Name of Director

in the presence of:

- vreeviae Slgnatlmof‘Witnees

R1AN. THoMAS. Amﬁm Name of Witness
Dentoqu&::immm
sty 18 Lavrsion Plece ™™ Address of Witness

at%@yw
nZ7 Ochber 9024

HDHL
SUBSCRIBED for and on behalf of HIGRLAND DISTRIBUTION HOLDINGS

---------------------------------------

Signature of Wiiness

.eubrgﬁ . HWAS bﬁﬂg’fﬂﬂﬂﬁhﬁme of Witness

Quartarmilo One A dress of Witness

JENNEE,. SoL\e)T: Y. Occupation of Witness

at‘—':lasyow |
oy A7 Oclober 021
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HDVL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

Signntum Neame of Director

in the presence of:

| - ........................... Signature of Witness
ﬂl&n‘!ﬂ% &mrimc of Witness

at m‘ qlquow
2kl Ochkler 202l

HDNL:
s e
SUBSCRIBED fos and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS

TRAINGE. . SoLIC)IOR............ Occupation of Witness

atq?m,
on 27 Ocober Jo{
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HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY

pkw L My

e I EERiudeErne S E— L X LI EANENIEIREIENEIRLFARRASEARNLT YL N

Signature . Name of Director

\ ‘ .................... +1e.. Signature of Wiltness

T

................ 4%'3::3.........&1&053 of Witness
Edinburgh

TBAINEE.. SOLICITOA.............. Ocoupation of Witness

al qtﬂﬁgm

@ 37 Coboker Jom1
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