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‘Particulars of an instrument of

COMPANIES FORM No. 466(Scot)

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 officialuse ~ Company number

(Address overleaf - Note 5) _ E- N :r - ":'5-! SC185657

[ I | J

Name of company

* Highland Distribution Netherlands Limited (the "Company")

Date of creation of the charge {note 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 whole of the property, assets and undertaking (including uncalled capital) from time to time of the
Company.

For official use {02/06)
Charges Section Post room

Presenter's name address and
reference {if any):

Pinsent Masons LLP

Princes Exchange
1 Earl Grey Street E
Edinburgh z Ill ‘I' )II“"I“II’ l' I',!I'"'M Ill
EH3 9AQ g *SAHC3SLS*
sCcT 151172021 #61

COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (ote 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, impesed 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 statcment of the proviaions, if any, imposod by the instrument of alteration varying or otherwigo rogulating 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 atteration varying or otherwise Pisase do not

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges ;;’".,fs‘e n in
Pisase compiete
legibly, preferably
in black WI or
bold block letiering

. n \ 1 u’ Digitally signed by: John Maciver |

Signed . Datel2 November 2021

On behalf of [eesmpeny] [charges] '

Notes '

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

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

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

3. A certified copy of the instrumont of altoration, together with this form with tho prosoeribed particutars 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 bo signod by or on bohalf of tho person giving the cortification and wherc this is a body
corporate it must be signed by an officer of that body.

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

Names, and addresses of the persons who have executed this instrument of alteration
NAME o ‘ 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 Fihance 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 Streef, Glasgow G1 3DN

HIGHLAND DISTILLERS GROUP LIMITED | 100 Queen Street, Glasgow G1 3DN
(SC001645)

HIGHLAND DISTILLERS LIMITED | 100 Queen Street, Glasgow G1 3DN
(8C158731)

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 Netherlands 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 execution 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 Scolland plc as 2021 Security Trustee — 27 October 2021
Lléyds Bank Plc — 26 October 2021 '

The 1887 Company Limited — 27 Octdber 2021 ‘

Highland Distiliers Group Limited — 27 October 2021

Highland Distiliers Limited — 27 October 2021

Highland Distribution Holdings Limited — 27 October 2021

Highland Distribution 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 Distribution Netherlands Limited in favour of The Royal Bank
of Scotland pic 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 prohibitin

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 '

43 The Obligors and the Lender Security Trustee (for itself and for and on behalf of each
Lender Finance Party s0 as to bind each such Lender Finance Party as if it were a party to the
instrument of aiteration) 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:

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

4.3.2 7 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 Sécurity 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;

4.37 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 Ohligor 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

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



This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distribution Netherlands 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

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 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:

531 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;

6.3.4 shail 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 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 Partles) 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 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

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 alteration - 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;
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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

6.2.9 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.



This Is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distribution Netherlands 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, im the instrument of alteration varying or

otherwise requlating the order of the ranking of the floating charge in relation to fixed

securities or to other floating charges

Clause 3 Ranking of Security Documents

The Lender Security Documents, the 2021 Security Documents and the NPA Security Documents
shali‘ 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 Aprii 2015 in respect of Notes issued up fto
£120,000,000

2015 Noteholders

means:
{a) the Original 2015 Noteholiders; 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

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 Securlty Documents

means
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(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
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;

1] 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 has the meaning given {o 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 into by a 2021 Hedge
Counterparty and defined as a Hadging 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 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 Ancillary Facility available pursuant to the terms of the
Lender Facilities Agreement

Borrowers ‘ : 1 (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 defi ned 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 : 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
(SC185657)

HDVL means Highland Distribution Ventures Limited
(SC198207)

Hedge Counterparty means a Lender Hedge Counterparty, a 2021 Hedge

' ‘ Counterparty, or & NPA Hedge 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 Lender
Facilities Agreement

Lender Arrangers _ The Royal Bank Of Scotland ple, 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 Facilities 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 facliity)

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 Origingl 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 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
Tr_ustee;

{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 Decermber 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 pic 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

Liabilites 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 cobligation falling within this definition;

(b) any claim for damages or restitution; and

{c) any claim as é result of any recovery by any Obligor of
a Paymeont on the grounds of preference or othaerwise,

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
insclvency 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, Londen Branch and Citibank, N.A., London

Branch

NatWestGroup Means NatWest Group Plc 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 7 " | 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 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 Liabilities owed by the Obligors to the NPA

T - | 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 April 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
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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 pic 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 intc 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, DL, HDHL, HDVL, HDML 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 Notehoiders 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 | means the financial institutions listed in Part 3 of Schedule

Counterparty 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 (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
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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 7 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), whetheér 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 Writings (Counterparts and Delivery) (Scotland) Act
2015, this Ranking Agreement is delivered on r 202\

RANKING AGREEMENT
AMONG

)

@
)

(4)
®)

(6
©)

@)
®

(10)

THE ROYAL BANK OF SCOTLAND PLC as security trustee for the Lender
Finsnce Parties under the I.ender Pacilities Agreement (the “Lender Security
Trastee™),

THE ROYAL BANK OF SCOTLAND PLC as security trustee for the 2021
Finance Partics under the 2021 Racility Agreement (the “2021 Security Trustec”);

LLOYDS BRANK PLC as sccurity trustee for the NPA Finance Parties under the
NPA Security Trust Deed (the “NPA Seenrity Trustes™);

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

HIGHLAND DISTILLERS GROUP LIMITED (Registered No. SC001645)
(“HDGL"); '
HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) (“HDL™);

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

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

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

HIGHLAND DISTRIBUTION COMPANY LIMITED (Registoted No.
SC192174) (“HDCL).

WHEREAS

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

The Obligors have pranted in favour of the Londer Security Trustee, the Lender
Secarity Documents (as hercinafter defined);
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C. The Obligors have granted in favour of the NPA Security Trustec, the NPA Security
Documents (as hereinafter defined); and

D.  The partics heteto have agreed to enter into this Agreement for the purpose of
regulsting the tmkingandpre&:enoq of the Lender Security Documents, the 2021
Security Documents and the NPA Security Documents as is evidenced by their
execution of this Agreement. ‘

NOW THEREFORE the partics hercto have agrecd and do hercby AGREE as follows:-

1. DEFINITIONS AND INTERPRETATIONS

1.1 In this Agmemmtutdmtheoomextoﬂmwisomqtﬂlu:

12015 Deed of means the deed of amendment entered into between the Obligors
"
Amendment™ . and the NPA Security Trustee on 29 April 2015 for the purpose of
amending the NPA Security Documents.
"2019 Deed of " means the deed of amendment entered into betwoen the Obligors
Amendment™ and the NPA. Security Trustee an 10 Jamuary 2019 for the purpose
of amending the NPA Security Documents.
#2821 Security |
Docements" moans

() the bond and floating charge dated an or around the date
of this Agroement mado by the Parent in favour of the
2021 Security Trustee;

()  the bond and floating chaige dated on or around the date
of this Agieement made by HDGL in favour of the 2021
Security Trustee;

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

(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™

“Intercreditor Decd”

“Lender Security
Documents®

Security Trustee;

® the bond and floating charge dated on or around the date
of this Agresment made by HDNL in favour of the 2021
Security Trustec;

® the band and floating charge dated on or around the date
of this Agreement made by HDCL, in favour of the 2021
Security Trustes; and

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

means the Lender Security Trostee, the 2021 Security Trustee or

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

accardingly.
means the intercreditor deed made between the Londar Security

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

means

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

made by the Perent in favour of the Lender Security
Truatee;

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

() the bond and floating charge daled 12 December 2019
made by HDL. in favour of the Lender Seourity Trustee;

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

(e) the bond and floating charge dated 12 December 2019
made by HDVL in fevour of the Lender Secudity Trusice;

o the bond and floating charge dated §2 December 2019
made by HDNL in favour of the Lender Security Trustee;

@ the bond and floating charge dated 12 December 2019

Page 3



“NPA Securify

Documents”

()

(@)

)

©

(@

®

®

made by HDCL in favour of the Lender Security Trustes;
and

myotbanemrityﬁ-omtimtotinngdeoteremdby
anyObligwinfavmrofﬂ:eImduSecuﬁty'mim

the bond and floating charge daied 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amdedbyﬂmlﬂlSDeedofAmdmentmdﬂlezow
Deed of Amendment;

the bond and flosting chargo dsted 1 Apeil 2011 made by
HDGL in favour of the NPA Security Trustee and
registercd at Companies House on 9 Apeil 2011 85
smended by the 2015 Deed 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 Security Truace and
mgistal'edatConmmﬁesHouseonS)Apﬁlell as
amended by the 2015 Deed of Amendment and the 2019
DeedofAmmdmnt;

the bond and floating charge dated 1 Apsil 2011 made by
HDHL in favour of the NPA Security Trustee and
registered ot Companies Fouse on 9 April 2011 es
amended by fhe 2015 Deed of Amendment and the 2019

Doed of Amendment;

the bond and floeting charge dated 1 April 2011 made by
HDVL in favour of the NPA Seowity Trustee and
rogisterod at Companies House on 9 Apeil 2011 as.
ameaded by the 2015 Doed of Amendment and the 2019
Deed of Amendment;

the bond and floating charge dated & April 2011 made by
HDNL in favour of the NPA Security Trusice and
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12

13

14

15

1.6

1.7

régistmd at Compaties Honse on 9 April 2011 #8
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

(€ the bond and floating charge dated 1 April 2011 made by
HDCL in favour of the NPA Security Trusiee and

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

Deed of Amendmeat; and

() any other Securily from time to time granted or created by
any Obligor in favour of the NPA Security Trustes.

“Obligors® : means the Parent, HDGL, HDL, HDHI, HDVL, HDNL and HDCL
and “Obligor”dmllmean any onc of them,

“Security Documents” means the Lender Secwrity Documents, the 2021 Security
‘Documents and tho NPA Security Documents and “Security
Docament” shall mean any one of them.

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

Intercreditor Deed shall have the same meaning where used herein.

Reference to the Creditors shall be deemed to inchide successars, transferees and
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, fitm,
compatly, corporation or any association or parinership (whether or not having
separate legal pexsonality) or to two or mare of the foregoing, ’

Words imporling any gender shall include the other gender, wonds itaporting the
singular number shall include the plural and vice versa,

Reference to any statutory provision shall be deemed to include reference to any
statute or statotory provision which amends, extends, consolidates or replaces the
same or which has been amended, extended, consolidated or replaced by the same,
and to any ardet, regulation, instrzment or other subordinate legislation made under
the relevant statute.
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1.8

1.9

4.1

42

WhmanySemrityDocumentmnkswithanyoﬂwSemﬁtyDocummt,suoh
ranking shall be apon the assets secured thereby.

All defined terms shall be read in accordance with what the context requires and,
without prejudice to the gencrality thercof, the inadvertent substitution of a lower
casc for an upper case in the first letter of any defined term or the inadvetent
inclusion or omission of a definite or indefinite article shall not be deemed to be

maberial.

- OVERRIDING EFFECT

The provisions of this Agreement 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 other rule of lsw which
might operate to the contracy effect, or the tems of the Security Dacuments or any
of them or the dates of creation or registration or intimation thereof or the date or
dates on which the Creditors or any of them or any person on behatf of which they
are holding socutity may have made or may heresfier make advances to the
Obligors on the date or dates an which such advances to the Obligors or the date or
dates on which such advences have beet or shall be drawn out or debited to the
Obligors o the date or datos on which sums due or bocoming due to either of the
Creditors have been or shall become due and irrespective of the composition of or
fluctuutions in such sums or the existence at any time of & credit balance on any
curreat or other account. ‘

RANKING OF SECURITY DOCUMENTS

The Lender Security Documents, the 202} Security Docoments and the NPA
Security Documents shall rank together equally and on a pari passu basis without
any preference between them. '

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

The Lender Security Trustoc represents and warvants to the NPA. Security Trustee
that each Leander Security Document entered into by an Obligor is on terms which
are not mare operous or restrictive than the texms of the equivalent NPA Security

Document entered into by that Obligor. |

The Lender Security Trustee represents and warrants 1o the 2021 Secusity Trustee
that each Lender Security Document entered info by an Obligor is on terms which
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43

are not more onerous or restrietive than the terms of the equivalent 2021 Security
Document entered into by that Obligar. <

The Obligors and the Lender Security Trustee (for itsclf and for and on behalf of
each Lender Finance Party s0 as to bind each such Lender Finance Party as if it
were a party to this Agreement) hereby agree and covenant and undertake with each
of the NPA Security Trustee (for itscif and for and on behalf of each NPA Finance
Party) and the 2021 Security Trustee (€ar itself and for aad on behalf of cach 2021
Finance Party) that the Sccurity created by the Londer Security Documents now or
at any time in the future: :

43.1

432

433

434

435

436

43.7

shall be granted in favour of the Lender Scoutity Trustes (for itself and for
and on behalf of the Lender Finance Parties) only; - -

shall create floating charges onlyoverméseassets as are charged or made
subject to Security under the NPA Security Documents;

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

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

shall not create Security over any asset that is not subject to Security
under the 2621 Security Docuneiits;

ghall not create any fixed or specific security interest unless the NPA
Secutity Trustes (for itself and for and an behalf of the NPA Finance
Parties) holds en equivalent fixed or specific sccwity interest ar the
relevant Obligor or Group Company (as the case may be) creates in favout
aof the NPA Security Trustee (for itself and for and on behalf of the NPA
Finance Partics) an equivalent fixed or specific sccurity interest on &
contemporancous 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 Finance
Parties) holds an equivalent fixed or specific securily interest or the
relevant Obligor or Group Company (as the oase may be) creates in favour
of the 2021 Secutity Trustee (for itself 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 interest on a
contemporaneous basis;

438  shall not be created by any Group Company that ia 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
Secutity Trustse (for itself and for and on behalf of the NPA Finance

Parties) equivalent Secutity 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 Growp
Company ar 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
NATURE AND EXTENT OF 2021 SECURITY DOCUMENTS

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

Document entered into by that Obligor.

The 2021 Secutity Trusiee tepresants and warrants to the Eender Security Trnstoe
that each 2021 Security Document entered into by an Obligor is on terms which are

‘not more onerous or restrictive than the terms of the cquivalent Lender Security

Document entered into by that Obligor.

The Obligots and the 2021 Security Trustee (for jtself and for and on behalf of each
2021 Finance Party so as to bind each such 2021 Finance Party as if it were & party
to this Agreement) hereby agtes and covenant and undertake with each of the NPA
Secucity Trustee (for itself and for and on behalf of cach NPA Finance Party) and

- the Lender Security Trustee (furilsolfandﬁorandonbchalfofeachl.endcrﬁmnce

Party) that the Security created by the 2021 Security Documents now or at any time
in the future:

53.1  shall be graated in favour of the 2021 Security Trustee (for itsclf and for
and on behalf of the 2021 Finance Partics) only;
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532
533
534
'5.3.5

3.3.6

53.7

538

- 539

shall create floating charges only over those assets as are charged ar made
aubject to Security under the NPA Security Documents;

shall ereate floating charges only over those assets as arc charged or made
subject to Secm-ityunderﬂ\eLetidm'SeﬂnityDocummta;‘

shall not create Sccurity over any asset that is not subjest to Security
under the NPA Security Documents;

shall not creste Security over any asset that is not subject to Security
under the Lender Security Docnments;

shall nat create any fixed or specific security interest unless the NPA
Security Trustee (for itself and for and on bebalf of the NPA Finance
Parties) holds an equivalent fixed or specific security intercat or the
relevant Obligor or Group Company (as the case may be) creatcs in favour
of the NPA Secutily Trustee (for itself and for and on behalf of the NPA
Finance Parties) an equivalent fixed or specific security interest on a
contemporaneous basis; '

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 inferest 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 Finatce Parties} an equivalent fixed or specific security interest an -
a contemporaneous basis;

shall not be created by any Group Company that is ndl; an Obligor uniess
the NPA Secwity Trustee (for itself and for and on behalf of the NPA
Finance Parties) halds equivalent Sccurity from the relevant Group
Company or the relevant Group Company creates in favour of the NPA
Secutity Trustee (for iteelf and for and on behalf of the NPA. Finance
Parties) equivalent Security on 2 contemporancous basis; and

shall not be created by any Group Compeny that is not an Obligor unless
the Lender Scoutity Trustee (for itself and for and on behalf of the Lender

Finance Parties) holds equivalent Security from the relevant Group
Company ar the relevant Group Company crcates in favour of the Lender
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6.1

62

6.3

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

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Sccurity Trustee represcnts and warrants to the Lender Security Trustee
that each NPA Security Document entered into by an Obligor is on terms which are
not more oncrous or restrictive than the terms of the equivalent Letider Security
Document entered into by that Obligor.

The NPA Sccurity Trustee represents and warrants to the 202] Security Trustee that
cach 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 Obligors and the NPA Secuity Trusiee (for itse!f and for and on behalf of each
NPA Finatice Party 80 as to bind each such NPA Finarice Party as if it were 2 party
to this Agreement) hereby agrec and covenant and undertake with each of the
Lender Security Trustce (for itself and foc and on behalf of each Lender Finance
Party) and the 2021 Security Trustee (for itself and for and on behalf of cach 2021

‘Finance Party) that the Ssourity created by the NPA Security Documents now or at
_ any titme in the foture:

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

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

633 shaﬂmﬂoaﬁngchugesonlyw&thosenssdsasarechmged ot made
subject to Security under the 2021 Security Documents;

634  shall not create Seourity over any asset that is not subject to Security
under the Iender Security Documents;

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

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

6.3.8

63.9

Pattics) holds an equivalent fixed or specific security intexest 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 Partics) an equivalent fixed ar specific security interest an
8 contemporancous 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 Finance
Parties) holds an equivalent fixed or specific security intorest or the
televant Obligor or Group Company (28 the casc may be) creates in favour
of the 2021 Security Trustee (for iteelf and for and on behalf of the 2021
Finatice Parties) an equivalent fixed or specific security interest on a
contemporaneous bagis; '
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 Lander
Finance Parties) holds equivalent Security fiom the relevant Group
Company ar the relevant Group Company creates in favour of the Lender
Security Trustee (for itself and for and on behalf of the Lender Finance
Partics) equivalent Security oa a contcnaporaneous basis; and

shall not be crested by any Group Compsny that is not an Obligor unless
the 2021 Security Trustee {for itself 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
Security Trustee (for itself and for and on behalf of the 2021 Fipance

Parties) equivalent Security on & confemporeneous hasis.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date
ar dates on which sums have been or 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 1o the Obligars, the Obligors having no
concern with the composition of or finctuations in the sum or sums due by the
Obligors 1o any of the Creditors or any person on bohalf of which they are holding

security.
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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 construed and reccive effect as an Instrument of
Alteration within the meaning of Section 466 of the Companies Act 1985,

COMPENSATION

The Creditors heteby ageee that, if this Agreement is regarded by any one or more
liquidators, receivers, administrators or adminisirative recelvess of the Obligors as
failing to bind him or them, any party ot pacties who will have benefiled as a result
of any action by any one or more liquidators or others aforesaid will forthwith
compensate the party or parties who will have been correspondingly prejudiced to
the extent of the aforesaid provisions as fo the ranking as detailed in Clause 3 sbove,

CONSENT

Rach of the Creditors ahall be deomed to have given timeously all consents
pecessary to the granting by the Obligors of the Security Documents.
Subjmmﬂ:eﬁxegoingmvhiomummking,mofﬂmmritymm
ghall, in any way, prejudice or affect any other of them as sccurity for ar in respeot
of any sums which now are or have beea or at any time hereafier become due,
owing or incurred by the Obligors to cither of the Creditors, end sobject 28
aforesaid, all such sums shall be fully and effeotually socured by and under and in
terms of edch of the Security Documents an if all such snms had become due or
owing ot 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 Documents.

ENFORCEMENT ACTIOR

All Bnforcement Action will be taken in sccordance with Clause 11 (Brforcement
Action) of the Intercreditor Deed.

ASSIGNATION AND TRANSFER

This Agreement is binding on the permitted successors and assignees of the parties
tothisAgmemt.

An Obligor may not assign or transfer all or any of it rights, obligations or benefits
under this Agreement. '
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123

13,

13.1

13.2

133

14,

14.1

142

The Creditars zhall not assign or transfer any of their respeotive rights, obligations

or benefits in respect of the Security Documents unless the assigneo or {ransferee
agrees in writing to be bound by the terms of this Agreement, The pasties hereto
confirm that any such assignee or iransferee will become a party to this Agroement.

COUNTERPARTS
This Agreement may bz exacuted in any number of counterparte and by each of the
parties on separate counterparts,

Where executed in counterparts:

13.2,1  ualess otherwise agreed between the parties, this Agreement shall not take
effect untii 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 es undelivercd until the parties agree 2 date

on which the counterpaits are to be troated as delivercd;

1323 the counterparts shall be treated as a single document plmsuant to the

13.24  the pasties may choose to cvidance the date of delivery of this Agreement
by inserting it on the cover page and af the top of page 1 in the blank
provided for the delivery date of this Agreement.

The parties apree that whare a person is nominsted under section 2(1) of the
Counterparis Act to take delivery of ane or more of the counterparts, the obligations
and/or dutics of that person under section 2(3) of the Countesparts Act shall be
excluded and sych pexgon shall hold such counterparts in accordance with any other
arrangements agreed between the parties, The partics agree that this clsuse is for
the benefit of any such nominated person and can be relied upon by such person
nanvithsfaﬁding that such person may not be a patty to this Agreement.

GOVERNING LAW

This Agreement and any non-coniractual obligations arising out of it shall be
governed by and construed in accordance with the laws of Scotland.

The Coust of Sesgion in Scotland (the “Conrt”) has exclusive jurisdiction to settle
any 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 dispuic relating to the existence, validity or
termination of this Agrecment),

143 The Obligoss irrevocably waive any right that it may have to object to an action
beingbroughtinmeCourt,toclaimﬂuttheacﬁonhasbeenmlghtinm
inconvenient forum or to claim that the Court does not have Jurisdiction.
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144  Such aforesaid submissian to the jurisdiction of the Coutt shall not (and shall not be
construed as to) limit the right of the Creditors to bring legal prooeodings in any
other court of competent jurisdiction (including, without Iimitation, the courts
having jucisdiction by resson of the Obligors® place of incorporation). Legal
proceedings by the Creditors in any onc 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 or otherwise.

N WITNESS WHEREOF these presents consisting of this and the preceding 14 pages are
subscribed as follows and, if exocnted in counterpart delivesed on the date set out 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 FL.C
by
Signature Neme of Authorised Signatary
in the presence of
................................................ Signature of Witness
................................................. Name of Witness
................................................. Address of Wiiness
................................................. Occupation of Withess
at

- on
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THE 2021 SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC

by: .

Sngnature ........................... Ry Slgum
in the preseace af:

tereenteracbenassisniasttsarearentsirasesariras Signature of Witness
Cevereseesberrartistyeerars sttt aepr s Name of Witness
e PP PN PR Address of Witness
................................................. Occupation of Witness
at

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

by:

Signature . Name of Authorised Signatory
in the presence of:

................ cersresiranrnans s nnes Signature of Witness

...... reesrrnse e e aessssenesan e rensone oo NS Of Witness

.......................... verasrrarananaseassnnes Address of Witness

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

at

on
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of THE 1887 COMPANY LIMITED

by: |
................... basi, Hhor
Signature Name of Director
in the presence of:
_ ............................ Signature of Witoess
AN, THOMAS.. ATHEE. JPA)... Name of Witness
Dentons UK and Middie East LLP
.................. Quatemiie One. ........ Address of Wiiness
16 Laurision Place
Edinbu
.................. el S |
TBN#L'#SNJ.CJJ’Dﬁ. ............... Occupation of Witness
ltc)'le\vow
07 ochber a2\

SUBSCRIBED for and on behalf of HIGHLAND D

. 'by:
Signatere Nams of Director
in the presence of

. F .............................. Signature of Witness
o BIAM. . THEMAS. . ATHEL I Name of Witness

........................... Address of Witness
16 Lawtsion Place
T
TEMNEE.. SoLiITOR. .......... Occupation of Witness
*Glaggpo

N 3T Offuber O
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HDL
SUBSCRIBED for and on behalf of HIGHLAND D

Signature Name of Director

RLAN. THoM AS.. Ammm Name of Witnoss

Demons UK and Mlddle
................. ek | M Address of Witness
Edinburgh
...................... rvlosd LA |
Te&l% SOLICITAR............. Occupation of Witness

| 'at‘-'lkqgow
on 27 0&,\56@/ o021

HDHIL
' SUBSCRIBED far and on behnif of HIGHLAND DISTRIBUTION HOLDINGS

i Dyt QR e
Quartermile One Address of Witness

TﬁMNE‘ESd.lﬂJTQf. Occupation ofWitness

atqtds'?ow '
on g A7 Oclober 3021
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HDVL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

............... ‘151;&0%% ... Address of Witness
Edinburgh
--------------------- %*Plll.ncuolllll.l
TfN.NEE SOUCITOL........... Occupation of Witness
8 Glosgow
wR) Ochler J02
HDNL: .
SUBSCRIBED foss and on behﬂ]f of HIGELAND DISTRIBUTION NETHERLANDS

..................... far Hee
Name of Director
Signature of Witness
M TH&‘(VQE mt:ﬁzﬂt Eﬁ{m Name of Witness
............... 1?"““““[ i;hl'g::o Address of Witness
Edinburgh
..................... BHE QR+ o |
TRANEE.. SOUCITRR............. Occupation of Witness
atC,)w
o0 )7 Odobe, 0
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HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY

‘ .................... oo Signature of Witnoss
. LN THGAS W RAER DA Nene of Winess

................ 45 Lavriston Pieoe- ... ... Address of Witness

Mql@‘?‘,ﬁ
o 37 Gololes oo
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ANHDENTONS

For the purposes of the Legal Writings (Counterparis and Delivery) (Scotland) Aect
2015, this Rauking Agreement fa delivered on 2.8 OctObay 2021

RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trusiee
and

THE ROYAL BANK OF SCOTLAND PLC
2421 Security Trusiee
and
LLOYDS BANK PLC
NEA Security Trustee
mnd
THF, 1887 COMPANY LIMITED
Parent
and
HIGHLAND DISTILLERS GROUP LIMITED
- and
HIGHLAND DISTILLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
and
HIGHLAND DISTRIBUTION VENTURES LIMITED

HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

and
HIGHLAND DISTRIBUTION COMPANY LIMITED

7R 02!
RURGH 0N &,

Denlons UK and Middie Ragt TLP %ﬂcemmr_s,wamangﬂ
Qoariermile One nmmwmto-.m

15 Lawwigton Place

A 1
RH3 SRP %Z :?
X EDL37 or LP 27
. Y et
' SOMICITORS
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For the purpeses of the Legal Writings (Counterparis and Delivery) (Scotland) Act
2015, this Ramking Agreement s delivered on 13 Rckober 202§ .

RANKING AGREEMENT

' AMONG

{1

)

&)

@
)

@
M

@®

)

(10)

THE ROYAL BANK OF SCOTLAND PLC as security trusice for the Lender
Finance Parties under the Lender Facilities Agreement (the “Lender Security
Trustee™); )

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

LLOYDS BANK PLC as security trustee for the NPA Finance Patties under the
NPA. Security Trust Deed (the “NPA Sccurity Trustee™);

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

HIGHLAND DISTILLERS 'Gnom-_ LIMITED (Registered No. SC001645)
(“BDGL"); ' '

HIGALAND DISTILLERS LIMITED (Registered No. SCI58731) (“HDL”);

HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registered No.
$C011757) (“HDHL"),

AIGHLAND DISTRIBUTION VENTURES LIMITED (Registered No.

- 'SCI9820’I) ("HDVL™),

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

HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
SC192174) (“HDCL™). :

WHEREAS

A,

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

The Obligors have granted in favour of the Lender Security Trustes, the Lender
Security Documents (as hereinafier defined);
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C.  'The Obligars have granted in favour of the NPA Security Trustee, the NPA Security
Documeats (as hereinafter defined); and :

D.  The parties hercto have agreed to enter into this Agreement for the purposc 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 Agreement,
NOW THERKEFORE the pertics heroto have agreed and do hercby AGREE as follows:-
1. DEFINITIONS AND INTERPRETATIONS

1.1  Inthis Agreement unless the cantext otherwise requires:

"2015 Deed of means the deed of amendment entered into between the Obligors
Ammd:legt" and the NPA Security Trustee on 29 April 2015 for the purpose of
amending the NPA. Secucity Documents.
. 72019 Deed of moans the deed of amendment entercd Into between the Obligors |
Amendment” and the NPA Secutity Trustee on 10 Januaty 2019 for the purpose
of amending the NPA Security Document. |
"2021 Secwrity means |

Documents™ .
' (2) the bond and floating charge dated on or aronnd the date
of this Agresment made by the Patent in favour of the

2021 Security Trustes;

®) the band and flosting charge dated on or around the date
" of this Agreement mads by HDGL in favour of the 2021
Secarity Trustes; T

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

Security Trustes;

{d) thcbmdmdﬂoaﬁngchnrgedawdonormmdmedahe
of this Agrecment made by HDHL in favour of the 2021
Security Trastce; '

(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™

“Lendex Secuti{y
Documents”

Security Trustee;

® fhe bond and flosting charge dated on or around fhe date
of this Agreement made by HDNL in favour of the 2021

Security Trustce;

® the bond and floating chargs dated on or around the date
of this Agreement made by HDCL in favour of the 2021
Security Trastec; and

) any other Security from time to time granted or created by
any Obligor in favour of the 2021 Security Trustge.

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

accordingly.

means the intercreditor deed made between the Lender Securily
Trustee, the 2021 Security Trustce, the NPA Security Trustee, the
Obligars and others, dated on or around the date of this Agreement,

means

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

)] 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;

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

® 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
Documen#”

®)

. (2)

®)

©

@

@®©

@

made by HDCL in favour of the Lendex Security Tiustee;
and .

auyoﬂler‘Secn:ityfrdmﬁmmﬁmggmmedmmatedby
any Obligot in favour of the Lender Security Trustee.

the bond and floating charge dited 1 April 2011 made by
the Pareat in favour of tic NPA. Security Trustes and
registored 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
registercd at Companies Houac 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 favour of -the NPA' Socutity Trmetee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Doed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDHL in favour of the NPA Scowrity Trustec and
registered at Compapies House on 9 April 2011 as
ameaded 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 favour of the NPA Secwity 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 band and floating charge dated | April 2011 made by
HDNL in favour of the NPA Security Trostee and
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L2

13

‘1.4

L5

1:6

1.7

registered at Companics House on 9 April 2011 as
amonded by the 2015 Deod 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 s
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 Trustce,

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

“Security Documents”  means the Lender Security Documents, the 2021 Secority

- ;. Doouments and the NPA Scourily Documonts and “Secwrity
Docament” shall mean any one of them., '

- ~.Save where otherwise definod herein, terms and cxpressions defined in the
" - Intexcreditor Deed shall have the same medning where used hercin.

Referenice to the Creditors shall be deemed to include successors, transferees and
assignees of the Creditors. '

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

are for convenience only.

References to a “parson” shall be construed as 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 number shall include the plurel and vice versa.

Reference to any statutory provision shall bo deemed to include reference to any
statute or statutory provision which amends, extends, consolidates or replaces the
game or which has been amended, extended, consolidated or replaced by the same,

~ and to any order, regulation, instrament or other subordinate legislation made nnder

the relevant statute.
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1.8

19

4.1

4.2

Where any Security Document ranks with myother SemdtyDocument,umh
nnkmgsha!lbeuponthemelssecmedthaeby

All defined texms 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 letter of any definad term or the inadvertent
inclusion or omission of a definite or indefinite article shall not be deemed to be
material.

OVERRIDING EFFECT

The provisions of this Agrecment 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 Acis 1983, or any other rile of law which
might operate to the contrary effect, or the terms of the Security Documents or any
ofﬂnanmthpdataofcreahmorregmmﬁmorinhMonﬂmofmmedaheor
c’htesmwhichtha&editmsmanyoﬂhmormypmonmbehdfofwhmhﬂwy

mholdmgnemntymayhmmdeotmyhumftermkeadvambﬂm o

Obhgorsonthedahwrdmaouwhichnudmdvammmowgono:ﬂndutem

;dataonwhwhsuchndvanceshavebemnrshallbedmwnauurdahmdwthe

Obligors or the date or dates on which sums due or becoming due to either of the
Credimbnvebeenorahallbemnmduemditrespecﬁwofrhccmnpoaitimofot
ﬂuehmﬁonsmmchsumsmﬂwmlm@eutny&mcofamednbalmwmm

current or other account.

RANKING OF SECURITY DOCUMENTS

. The Lendet Security Docoments, the 2021 SecurityDoclmmtsandtheNPA
'SecmnyDocmmnlsshnunnktogcﬂmewaﬂyandonnpanpamuhmswxw

any proference between them,
NATURE AND EXTENT OF LENDERSECURITY DOCUMENTS
The Lender Security Trusiee represcats and warrants to ﬂleNPA Secunty‘!h:sﬁee

ﬂmteaahlandchemmtyDoammtenMBdmmbyanObhga'mm!elmswlmh
sTc not mare onerous o yestrictive than the terme of the cquivalent NPA Sccurity

Document entered into by that Obligor.

The Lender Security Trusiee represents and wamants to the 2021 Security Trustee
that each Lender Security Document entered into by an Obligor is on terme which
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4.3

are not mare onerous of restrictive than the terms of the equivalent 2021 Security
Document entered into by that Obligor,

The Obligors and the Lender Security Trustee (for iteelf and for and on behalf of
each Lender Finance Party so as to bind esch such Lender Finance Party as if it

were a patty to this Agrecment) hereby agree and covenant and undertake with each

of the NPA Sccurity Trustee (for itself and for and on behalf of each NPA Finance
Party) and the 2021 Security Trustee (for itsclf and for and on behalf of each 2021
Finance Party) that the Security created by the Lender Secutity Doouments now or
at any time in the future:

43.1

432

433

434

4.3.5

43.6

43.7

 hall be granted in favour of the Lender Security Trustee (fot itself and for

and on behalf of the Lender Fingnce Pm'tiqi) only;

shall creste floating charges only over those assels 2 are charged or made
subject to Security under the NPA Security Documents;

. shall create floating charges only over those nssets as arc charged ar made

subject to Sccurity under the 2021 Security Documents;

‘shall not create Security over eny asset that is not subject to Security

under 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 uniess the NPA
Security Trustee (for itself and for and on bebalf of the NPA Finance
Partics) holds an equivalent fixed or specific security mtenst ar the
relevant Obligor or Group Compariy {as the case may be) creates in favour
of the NPA Secutity Trustee (for itself and for and on behalf of the NPA
Finance Partics) an equivalent fixed or specific security interest on a
coniemporaneous basis; '

shall ot create any fixed or specific security interest unless the 2021
Security Trustee (for itself and for and on behslf 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
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52

53

Finance Parties) an equivalent fixed or specific security interest on a
" conteruporaneons basis;

438  shall not be created by any Group Company that is not an Obligor unless
the NPA Security Trustee (for itsolf and for and an behalf of the NPA
Finance Partics) holds equivalent Security from the relevant Group
Company or the relevant GroupCmpanymutwinfavonrnfﬂ:c_NPA
Secarity 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 unless
the 2021 Security Trustee (for itself and for and on behalf of the 2021
Finance Partios) holds equivalent Security from the relevant Group
Cmrpanyorthnmlwm&omCmnpmjﬁmtminﬁWofﬂnzﬂzl
-Seourity Trustee (for itself and for and on behalf of the 2021 Finance
Parties) equivalent Security on a contemporancous basis

NATUREANDEXIENTOF”ZISECURTTYDOCUWTS

The 2021 SecuntynmteempmumundwmmntoﬂnNPASemmtyTrumﬂm
m&%ZlSecmWMm&ﬂwMedmhbymOﬂmmonmwhchmmt
more opncrous or resitictive than the terms of the equivalent NPA Security

Document entered into by that Obligor.

The 2021 Security Trustee represents and warrants to the Lender Security Trustoe
that each 2021 Security Docoment entered inio by an Obligar is an terms which are
not more onesous of restrictive than the terms of the equivalont Lender Secority

Document entered into by that Obligor.

The Ohligors and the 202] Security Trustoe (far itsolf and far and on behalf of each

2021 Finance Party so a8 to bind each such 2021 Finanogi’mtyasifitwcrn a party
to this Agroement) hereby agree and covensnt and undertake with each of the NPA.
Security Trastee (for iteelf and for and on behalf of cach NPA Finance Party) and
the Lender Scoutity Trustee (for itself and for and on behalf of each Lender Finance
Party) that the Security created by the 2021 Security Docaments now or at any time
in the future:

53.1  shall be granted in favour of the 2021 Sccurity Trustoe (for iiself and for
and on behalf of the 2021 Finance Partics) only;
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532

5.3!3

534

535

5.3.6

537

53.8

53.9

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

shall create floating charges only over those asscts as are charged ar made
subject to Security under the Lender Security Documents;

_ ghall not create Security over any asset that is not subject to Security

under the NPA Security Documents;

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

under the Lender Security Documenis;

shall not create any fixed or Speciflc security interest unless the NPA |

- Security Trustee (for itself and for and on behalf of tho NPA Finance

Parties) holds an equivalent fixed or specific security interest or the
relevant Obligor or Group Cempauy (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 specific security interest on a |
contemporaneous basis; 4

shall not create any fixed or spocific security intercst unloss the Londor

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

Parties) holds an equivalent fixed or speciﬁc gecurity 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 sccurity interest on
a contemparancous basis;

shall not be created by any Group Company that is not an Obligor unless
the NPA. Secusity Trustee (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 Trustee (for itself and for and on behalf of the NPA Finance
Parties) equivalent Security on a contempaoraneous basis; and ‘

ghall not be created by any Group Company that is not an Obligor unless
the Lender Secutity 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

6.3

Security Trustee (for itsc)f and for and on behalf of the Lender Finance
Parties) equivalent Security on a contemporaneous basis

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Sccurity Trustce represenis and warrants to the Leader Security Trustee
thut each NPA Security Document eatered into by an Obligor is on terms which are
not more operous or restrictive than the terms of the equivalent Lender Security
Document entered irsto by that Obligor.

The NPA Security Trustee tepresents and warrants to the 2021 Security Trustee that
each NPA' Security Documsnt entered into by an Obligor is on teyms which are not
more onerous or resirictive than the terms of the equivalent 2021 Security

Document entered into by that Obligor.

"The Obligors and the NPA Security Traates (for itsc}f and fur and on bohalf of each
NPA Finance Pacty 80 as to bind each such NPA Finanoo Party as if it were 8 party
to this Agreemenf) hereby agree and covenant and undertake with each of the
Lender Security Trastee (for itself and for and on behalf of each Lender Finance

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

Finance Party) fhat the Security created by the NPA Security Documents now of at
any time in the foture; '

.63.1  shall be granted in favour of the NPA Security Trustee (for itself and for

and on behalf of the NPAEimmce Parties) only;

6.32  ghall create floating charges only over thage assels ay mcimgedurnnde
.subject to Security under the Lender Security Documents;

6.3.3 sh]]mabﬂmﬁngdimmmbomﬁm@nsaﬁchamedmmade
subject to Security under the 2021 Secutity Documonts; '

634  shall not create Security over any ssset that is not subject to Security
under the Lender Security Doouments;” -~

6.3.5  ghall not creale 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 sccurity interest unless the Lender
' Security Trustee (for itself and for and on behalf of the Lender Finanoe
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6.3.7

6.3.3

639

Parties) holds an equivalent fixed or specific security interest or the
relevant Ohligor or Group Company (as the case may be) creafes in favotr
of the Lender Scowrity Trustee (for itself and for and on behalf of the
Lender Finance Parties) an equivalent fixed ar specific security interest on
a contemporaneous bagis; .

shall not create any fixed or specific security intevest 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
relevantObligmorerpOompany(uthe'cmmaybe)meatesinﬁwur
of the 2021 Security Trustoe (for itself and for and on behalf of the 2021
Finance Parties) an equivalent fixed or gpecific security interest on a
contemporancous basis; C

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

Security Trustes (for itself and for and on bohalf of the Lender Finanoe

Parties) equivalent Security on 1 cantemporaneous basis; and

ghall not be created by any Group Company that is not an Obligor unless
the 2021 Security Trustee (for iteelf and for and on behalf of the 2021
Finance Partics) holds equivelent Security from the relovant Group
Company or the relevant Group Company'éreatus in favour of the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance

Parties) equivalent Security on a contemporancous basis.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the dste
.o 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 secutity 1o the Obligors or have
been or shall be drawn out by or debited to the Obligors, the Obligors having no
concern with the composition of or fluciuations in the 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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10.1

102

- 1L

12

121

122

VARIATION/ALTERATION

The Security Documents are hereby varied to the extent spocified in this Agreement
and this Agreement ghall be construed and reccive effect as an Instrument of
Alteration within the meaning of Section 466 of the Coampanies Act 1985,

COMPENSATION

The Creditors hereby agree that, if this Agreetnent is regarded by any one or more
liquidators, receivers, administrators or administrative receivers of the Obligars as
failing to bind him or them, anypnrlympnrﬁéswhowill'havebmnﬁtedanaresult
of ‘any action by any one or more liquidators or others aforesaid will forthwith
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.

CONSENT

Rach of the Creditors shall be decmed to have given timeously all consemis
necessary to the granting by the Obligors of the Security Documents.

Subject o the farogoing provisians as 1o ranking, none of the Security Documents
shull, in any way, prejudice or affect any other of them as security for or in respect
ofmysumswhichnowarebrhavébeenoratmyﬁlﬁehﬂeﬂberbemdm,
owing or incurred by the Obligors to either of the Creditors, and subject as
aforesaid, all such sums shall be fully aod effectually scoured by and under 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 Parties, the 2021 Finance Parties and/or the
NPA Finanoe Pattiez before the creation of amy other of the Security Dacuments.

ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 11 (Bnforcement
Action) of the Infercreditor Deed.

ASSIGNATION AND TRANSFER

This Agreement is binding on the permitted sucoessors and assignees of the perties
to this Agreement.

An Obligor may not assign or transfer all or any of its rights, obligations 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 respeotive rights, obligations
or benefits in respect of the Security Documents unless the assignee or transferec
agrees in writing to be bound by the terms of this Agreement. The partics hereto
confirm that any such assignee or transferee will become a party to this Agreement,

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

Whete executed in counterparts:

13.2.1  uniess otherwise agreed between the parties, this Agreement shall not take
effect until each of the counterparts has been delivered in accordance with

the Legs! Writings (Counterparts and Delivery) (Scotland) Act 2015 (the
"Copnterpsris Act"); .

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

1323  the counterparts shall be treated as a single document pursuant to the
Counterparts Act; and ' :

1324  the parties may choosc to evidence the date of delivery of this Agreement
by insenting it on the cover page and st the top of page 1 in the blank
provided for the delivery date of this Agreement, ’

- The parties agree that wherc & person is nominated undes section 2(1) of the

Counterpartz Act to take delivery of onc or more of the counterparts, the obligatians
and/or duties of that person under section 2(3) of the Countesparts Act shall be
excluded and such person shall hold such counterperts in accordance with any other
arrangements agreed between the parties. The partics agree that this clause is for
the benefit of any such nonrinated person and can be relied upon by such person
notwithstanding that such person may not be a paity to this Apreement,

GOVERNING LAW

. This Agreement and any non-contraciual obligations arising out of it shall be

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

The Court of Session in Scotland (the “Court™) has exclusive jurisdiction to settie
any claim or dispute arising out of or in connection with thiz Agreement (whether ar
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not contractual in nature and including a dispute relating to the existence, validity or
termingtion of this Agrecment).

The Obligors itrevocably 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

inconvenient foram ot to claim that the Court does not have jurisdiction.
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144  Such aforesaid submission to the jasisdiction of the Coart shall not (and shall not be:
construd as to) limit the right of the Creditors to' being logal procecdings in any
other court of competent jurisdiction (including, without limitation, thé courts
having jurisdiction by reason of the Obligors’ place of incorporation). Lagal
proceedings by the Creditors. in any ene or more jurisdictions shall not preclude

legal proceedings by them or it in any other jurisdiction, whether by way ‘of
substantive action, ancillacy reliet, enforocment or otherwise. .

\ . -
IN WITNESS WHEREOF theso prosents consisting of this and the preceding 14 pages aro
subscribed as follows and, if exccuted in counterpart delivered on the dato get out on the cover
page and at the top of pags 1 of this Agresment in dcoardance with Clauss 13; o

THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of
" THE ROYAL BANK OF SCOTLAND PLC

‘ e Hoe "ISC‘”'““H‘ Address of Witness

250 Wisudsene, lo.mu L BCTw 4

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

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

Mt Occupation of Witness
at  Locose

on M\ -'D“.“\ of O‘C-\.o_ﬂer\ "ZO"'L\

Page 15



- ‘THE 2021 SECURITY TRUSTEE:

" SUBSCRIBED for and on bohalf of
THE ROYAL BANK OF SCOTLAND PLC

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

Looor Botc o Meatines . Adidressof Witeems

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

g Lovoee

on 2\ Day '?,,ZOC’\b(Lei\ w X YA

4

i
o
ta o A
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:

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

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

Signatyre ' Name of Authorited Signatory

et s s e e Signaturo of Witness
................................................. Name of Witness
................... cornissssrnsnensiennnenssssss Address of Witness

eres cercesannnnesse Ocoupation of Witness
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THE PARENT

SUBSCRIBEngrnndonbehnlfofTEE 1887 COMPANY LIMITED
by:

Signature ' Name of Director
in the presence of' '
................................................ Signature of Wimass
................................................. Name of Witness
................................................. Address of Witness
................................. tereereaensnssss Occupation of Wilness

at

SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS GROUP LYMITED
by:

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

Signature Name of Director
In the presence of:

................................................ Signature of Witness -
........................ arenrercerrernsaraeeesess NAME of Wilness
................................................. Addmssome
...................... Occupulonomemss

at

on
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HDL .
‘SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

by:
Signature Name of Direclor
in the pregsence of:

| eeerrr e eeeanns ceereesnerene crasaes Signature of Witneas
................................................. Natme of Witness
........................................ vereeeans Address of Witness
........................................ vevee--. Occupation of Witness
at
on
HDHL

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLDINGS

by:

Signature . Namse of Director
in the presence of:

................................................ Signature of Wilness
................................................. Name of Withess

........... rietesanesnsssnastianeasansanaenesre s Address of Witness
................................................. Occupation of Witnoss

at

on
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HDVL: ,
SUBSCRIBED for and on bebalf of HIGALAND DISTRIBUTION VENTURES

by:

Signature Name of Director

in the presence of:

................................ reserrnasesans e Signature of Witnoss

ereestenttesiitenseetirarnrsaransesns T .. Name of Witness
e toreereensrersenness - Address of Witness

....................... terssreearasernans s nass OCCEpation of Witness

at

HDNL:

SUBSCRIBED for and an behalf of HIGHLAND DISTRIBUTION NETHERLANDS
by:

SavsEsERdRiTHPNech o ma s mamnanmaatn AR RN FARI NN AETEEStauskbtreraD

Signature Name of Director
in the presence of:
........................ et e ieereeie eeemas e Signature of Witness
reerersisasaseresrraeesnteriens Crbevrsieasens Name of Witness
e e s e e e et st st e teanen e Address of Witness
..... Cesersenrratitnrtenssnsnennsnenaneannsenen OOCUpaAtion of Witness
at
an
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HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY
L1

by:

Signature ‘ Name of Director
in the pmsenée of:

.......................................... «eeers SBignatare of Witness
................................................. Name of Witness
................................................ . Address of Witnzss -
................................................. Ocoupation of Witness

at
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JULDENTONS

For the purposes of the Legal Writings (Cownterparts and Delivery) (Scofland) Act

2615, this Ranking Agreement is delivered on _23 ¢y cjober 200 |

RANKING AGREEMENT
Among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee
and

THE ROYAL BANK OF SCOTLAND PLC
2021 Security Trustee.
- and
. LILOYDS BANK PLC
NPA Secarfty Trustee
and
THE 1887 COMPANY LIMITED
Parent
and
HIGHLAND DISTILLERS GROUP LIMITED
and -
HIGHLAND DISTTLLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
and .
HIGHLAND DISTRIBUTION VENTURES LIMITED
and ‘
HIGHLAND DISTRIBUTION NETHERLANDS LIMITED
ud .
HIGHLAND DISTRIBUTION COMPANY LIMITED

Denlows UK end Middic Bxst LLP
Ome

DX EDIST or LT
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For the purposes of the Legal Writings (Coumterparts amd Delivery) (Scofland) Act
2015, this Ranking Agrocment is deliveredon __ 9.4 Qclober 2021

RANKING AGREEMENT
AMONG

1
)

(3)

@
e

(6)
™

@)

) -

(10

THE ROYAL BANK OF SCOTLAND PLC as scousity trustee for the Lender

. Finance Parties under the Lender Facilitios Agreement (the “Lender Sccurity

Trustee™);

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

Finance Parties under the 2021 Facility Agreement (the “2021 Security Trustee”);

LLOYDS BANK PLC as sccurity trusiee for the NPA Finance Patties under the
NPA Security Trust Deed (the “NPA Security Trostee’);

THE 1887 COMPANY LIMITED (Registared No. SC199077) (the “Parcnt”);
HIGHLAND DISTILLERS GROUP LIMITED (Registered No. SC001645)
HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) ("HDL");

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

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

HIGHLAND DISTRIBUTION NETHERLANDS LIMITED (Registered No.
SC185657) (“HDNL™); and

HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
SC192174) (“HDCL”).

WHEREAS

The Obligors have gtanted or are about to grant in favour of the 2021 Security
Trustee, the 2021 Secarity Documents (as bereinafier defined);

The Obligors have granted in favour of the Lender Security Trusice, the Lender
Security Documents (as hereinafter defined);

Pagé 1




The Obligors have granted in favour of the NPA Seanuynuatee,tthPASecurrly
Documents (as hercinafter defined); and

The parties herelo have agreed to enter into this Agreement for the purpose of
regulating the ranking and preference of the Lender Secusity Documents, the 2021
Security Documents and the NPA Security Documents ag is evidenced by their
execution of this Agreement.

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

1.

1.1

DEFINITIONS AND INTERPRETATIONS

In this Agréement unless the context otherwise requires:

"201S Deed of means the deed of amendment entered into between the Obligors
Amendment . .14 the NPA Secuity Trustes on 29 Apil 2015 fx the purpose of
amending the NPA Securily Docaments.

"2019 Deedof . means the deed of amendment entered into between the Obligors
Amendment” and the NPA Security Trustec on 10 Januaty 2019 for the purpose

of amending the NPA Security Documents,
"2021 Security ’ |
Documents” -+ means

(a) the bond and fleating charge dated on or around the date
of this Agreement made by the Parent in favour of the
2021 Securily Trustes;

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

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

(d the bond and floating charge dated on or around the date
of thie Agreement made by HDHL in favour of the 2021

Security Trustee;

(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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Security Trostee;

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

' of this Agreement made by HDNL in favour of the 2021
Security Trustee;

@  thebond and floating charge dated on or around the date
of this Agreement made by HDCL in favour of the 2021
Socutity Truatee; and

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

“Credior” means the Lender Security Trustes, the 2021 Security Tiustes or
the NPA Security Trustec and “Creditors” shall be construed
accordingly.

" “Intercreditor Deed” means the intercreditor deed made between the Lender Security

Trustee, the 2021 Security Trustee, the NPA Security Trastse, the
Obligors and others, dated on or around the date of this Agreament.

-'laderSecuﬂty means
Documents™
(8) - the bond and floating chargé dated 12 December 2019
made by the Parent in favour of the Lender Security

Trustec;

()  the bond and floeting charge dated 12 Deccmber 2019
made by HDGL in favour of the Lender Security Trustee;

(c) . the bond and floating charge dated 12 Deceraber 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 Seourity Trustee;

(©  the bond and floating chargo dated 12 Deocember 2019
made by HDVL in favour of the Lender Security Trustee;

(®  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 Security
Decuments™

()

means:

(a)

®

©

@

(e

®

made by HDCL in favour of the Lender Security Trustee;
and

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

the band and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
registered at Companies Hougso 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 Doed of Amendment and the 2019
Deed of Amendment;

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;

the bond and floating charge dated 1 April 2011 made by
HDHL in favour of the NPA Seourity 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
HDVL in favour of the NPA Security Trustee and
registered st 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 § April 2011 made by
HDNL in favour of the NPA Security Trustee and
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‘1.3

14

15

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;

(g)  the bond and floating charge dated 1 April 2011 made by
HDCL in favour of thc NPA Security Trastee and
' repistered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendmeont and the 2019
Deed of Amendment; and

(h) any other Security fram time to time granted or crcated by
any Obligor in favour of the NPA Security Trustee.

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

“Security Docaments®  memns the Lender Secwily Documents, the 2021 Security
‘Documeats end the NPA Security Documents and “Secmrity
Document” shall mean any one of them.

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

Refexence to the Creditors shall be decmed to include swcoessors, transferess and
assignees of the Credilors,

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

References to a “person”™ shall be constiued as a reference fo any person, firm,
company, corporation or amy associstion aor partnership (whether or not having
separate Jegal personality) or to two or more of the foregoing.

Words importing any gender shall include the other gender, words importing the
singular number shall include the plural and vice vessa.

. Reference to any stetutory provision shall be deemed to include reference to any
. siatots or siatutory provision which amends, extends, consolidates or replaces the

same or which has been amended, extended, consolidated or replaced by the same,
and to any order, regulation, instroment or other subordinate legislation made nnder
the relevant statate. :
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1.8

19

4.1

42

Where any Security Document ranks with any ofhier Security Document, such
ranking shall be upon the assets sccured thereby. '

All defined terms shall be read in accordance with what the context requires and,
withont prejudice to e generality thereaf, the inadvertent substitation of a lower
case for an upper case in the first letter of any defined ferm or the inadverient
inclugion or omission of a definite or indefinite article shall not be deemed to be
material, ‘
OVERRIDING EFFECT

The provisions of this Agreement shall apply and the Security Documents shall be
given effect in accordance with the tetms hereof notwithstanding the provisions of
Sections 464 or 466 of the Companies Acts 1985, or any ather rule of law which

- might operate to the contrary effect, or the terms of the Sccurity Documents or any

af thew or the daies of creation ar registration ot intimation thercof or the date or
daies 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 make advances to (he
Obligors on the date or dates on which such advances to the Obligars or the date or
dates-on which such advamces have bean ar shall be drawn out or debited to the
Obligors or the date or dates on which sums due or becoming due to either of the
Creditors heve been or shall become due and irrespective of the composition of or
fluctuations in such suma or the existence at any time of & credit belance on sny
current or other account. ‘ '

RANKING OF SECURITY DOCUMENTS

The Lendor 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.. ‘

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

The Londer Security Trustee represents and watrants to the NPA Security Trustee
that each Lender Security Document entered into by an Obligor is an terms which
are not mare onerous or restrictive than the terms of the equivalent NPA. Security |
Document entered into by that Obligar. :

The Lender Secuity Trusico represents and warrants to the 2021 Security Trustee
that each Lender Security Document entered inte by an Obligor is on terms which

Page 6



43

are not more onerous or restrictive than the terms of the equivalent 2G21 Security
Document entered into by that Obligor.

The Obligors and fhe Lender Secucity Trustee (for itsclf and foc and on behalf of
each Lender Finance Party-so as to bind each such Lender Finance Party as if it

were a party to this Agreement) hereby agree and covenant and undextake witlr each -

of the NPA Security Trustce (for itself and for and on behalf of each NPA Finance
Party) and the 2021 Security Trustec (for itself and for and on behalf of each 2021
Finance Party) that the Security crested by the Leader Security Documents now of
atanytimcintheﬁmme: '

431

'43.2

4313

434

435

43.6

43.7

shlﬂbeyantedmfnwurofthslmd&‘&wrﬂylhstee(fm‘mdfandfa'
and on behalf of the Lender Finance Partics) only;

‘shall create flosting charges anly over thosc assefs 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 Security under the 2021 Security Documeats;

shall not create Security over myassetthatlsnotsubjeotw Security
under the NPA Security Docuinents;

shall not creatc Security over any assct that is mot subject to Security
under the 2021 Secudity Docutnents; ‘

shall not create sny fixed or specific sccurity interest unless the NPA

Security Trustee (for itself and for and on behalf of the NPA Finance
Parﬁes)hnlduanequivalentﬂxedmspegiﬁcsmityintuestorthc
relevantOb]igoroerupCompmw(asthecasemaybe)minfnm
of the NPA Security Trustee (for itself and for and da behalf of the NPA
Finance Partics) an cquivalent fixed or specific security interest on a
contemparancous basis; o

shall not croate any fixed or specific securily interost unless the 2021
Security Trustee (for itself amd for and on bebalf of the 2021 Finance
Parties) holds an equivalent fixed or specific security intercst or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itsclf and for and on behalf of the 2021
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5.1

3.2

53

Finance Parties) an equivalent fixed or specific security intcrest on a
conlcmporaneons basis;

438  shall not be created by any Group Compary that is not an Obligor unless
the NPA Sccurity Trustee (for itself and for and on behalf of the NPA
Pinance Parties) holds equivalent Security from the relevant Group
Company ar the relevant Group Company creates in favour of the NPA
Security Trustee (for itself and for and on behalf of the NPA Finsnoe
Parties) equivalent Security on a contetporanecus 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 cquivalent Security from the relevant Group

Company or the relevant Group Company creetes in favour of the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance

Parties) equivalent Security on & contemporaneous basis
NATURE AND EXTENT OF 2021 SECURITY DOCUMENTS .

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

The 2021 Security Trustec ropresents and warrants to the Lender Security Trustee

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

not more onerous ot restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligar.

The Obligors and the 2021 Secuity Trustoe (for itself and for and on behalf of each
2021 Pinance Party so as to bind each such 2021 Finance Party as if it were 2 party
to this Agreement) 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 Lender Security Trustee (for itself and for and on behalf of sach Lender Finance
Party) that the Security created by the 2021 Security Documents now or at any fime
in the foture:

53.1°  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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53.2

533

534

5.3.5

536

53.17

538

53.9

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

MMﬂoﬁngwaﬂymthmemﬁsnmchngedmmde
subject to Security under the Londer Security Documents;

shaﬂmtmeateSnmnitymmyassettbatisﬂntsubjecito_Swuily
under the NPA Security Documents;

shall not creats Socurity over any asset that is not subject to Security
under the Lender Security Documents;

shall not create amy fixed or specific security intereat unless the NPA -
Security Trustee (for itself and for and on behalf of the NPA Finance
Parties) holds an equivalent fixed or specific sccurity intercst or the
relevant Obligar 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 oquivalent fixed or specific security intorest on 4
contemporancouns basis;

shallnotcmteanyﬁxedorspeciﬁomnityintemtnnlés the'Lepder'

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

Pm‘ﬁes)holdsnequivakntﬁxedorspeciﬁcisacmity_inﬁmmtmme.

. relevant Obligor or Group Company (3s the case may be) creates in favour

of the Leader Security Trustes (for itself and for and on behelf of the
Lender Finance Parties) an equivalent fixed or spevific security intetest'on
a contemporancous basis; ' ~

shaﬂmtbceremdbyanyﬁrouéCompmyﬂaatismtanObligﬁ:mleaa

. the NPA Security Trustee (for itsolf and for and on behalf of the NPA

Finance Parties) hokls equivalent Secutity from the relevant Group -
Company or the relevant Group Company creates in favour of the NPA
Securlty Trustee (for itself and for and on behalf of the NPA Finance
Parties) equivalent SwﬁWMammmmms 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 Partics) hokls equivalent Sccurity from the relevant Group
Company or the relevant Group Company creates in favour of the Lender
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6.1

6.2

6.3

Security Trustee (for itself and for and on behalf of the Lender Finance
Patties) equivalant Security on a contemporancous basis

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustee reprosents and wamranis to the Lender Socurity Trostoe
that each NPA Secutity Document entered into by an Obligor is on terms which are
7ot more onerous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligor.

The NPA Secutity Trustee represents and warrants 1o the 2021 Security Trustee that
each NPA Security Document entered into by an Obligor is on terms which age not
more onerous or restrictive than the terms of the equivalent 2021 Secutity.
Document entered into by that Obligor.

The Obligora and the NPA Security Trustee (for itscif and for and on bebalf of each

- NPA Finance Party 8o as to bind each such NPA Finance Party as if it were a party
. to this Agreement) hereby agree and covenant and undertake with each of the
" Lender Secutity Trustee (for itself and for and an bebalf of sach 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;

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

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

6.34  shall not creale Security over any asset that is not subject to Security
under the Lender Security Docnments;

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

636  shall not create any fixed or specific security inferest unless the Lender
Security Trustee (for ifself and for and on behalf of the Lender Finance
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Parties) holds an equivalent fixed or specific eecurity interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the Lender Security Trustee (far itself and for and on behalf of the
Lender Pinance Parties) an equivalont fixed or specific sscurity interest on
a coniemporaneous basis;

637  shall not create any fixed or specific seourity inferest uniess the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance
Parties) holds an equivalent fixed or speciﬁc'mrity interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustoe (for itsclf and for and on behalf of the 2021
Finance Parties) an equivalent fixed or specific scourity interest on a

6.3.8  shall not be created by any Group Company that is not an Obligor unless
the Lender Security Trustec (for itself and for and an behalf of the Leader
Finance Parties) holds equivalent Security from the refovant Group
Company or the relovant Group Company creates in favour of the Lender
Security Trustee (for itsclf and for and on behalf of the Leader Finance
Parties) equivalent Security on a contemporancciss basis; and

639" shall not be created by any Group Company that s not an Obligor unless
the 2021 Security Trustee (for itself and for and on behalf of the 2021
Financc Parties) holds cquivalont Security from the relevant Group
Oonmy&ﬁwmlévantﬁmup Company creates in favour of the 2021
- Security Trustce (for itself and for and on behalf of the 2021 Finance
Partics) equivalent Securily on a contempocancous bagis, '
7. 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 an bebalf of which they are holding secarity to the Obligors' or have
been or shall be deawn out by or debited to the Obligors, the Obligors having no
ooncemwithﬂwoompouiﬁanoforﬂucmaﬁonainthemnormnmdmbyﬁw
Obligors to any of the Creditors or any person on behalf of which they are holding
" secrity,
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10.

101

102

11.

12,

121

122

N

VARIATION/ALTERATION

The Security Documents arc hereby varied to the extent specified in this Agreement
and this Agreement shall be construed and receive effect as an Instrument of
Alteration within the meaning of Section 466 of the Companies Act 1985.

COMPENSATION

. The Creditors hercby agrec 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 benefited as a result

of any action by any one or more liquidators ot others aforesaid will forfhwith
compensate the party or parties who will have been cotrespondingly prejudiced to
the extent of the aforesaid provigions as to the ranking as 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 Documeats.

Subject ¢o the faregoing provisions as to ranking, none of the Security Documents

- ghall, in any way, prejudiceorafﬁecimyotherofthmassecuﬁtyﬁ)rorin'mpect
+ of any sums which now are or have been or at any time hereafler become due,

owing ot incumed by the Obligors to cither of the Creditors, and subject as
aforesaid, all such sums shall be fully and effectually sccured by and under and in
terma of each of the Security Documents ay if all such sums had become due or
owing or incurred to the Lender Finance Parties, the 2021 Fisance Parties and/or the
NPA Finance Parties before the creation of any other of the Security Docoments,

ENFORCEMENT ACTION

All Enforcement Action will be faken in accordance with Clause 11 (Enforcement
Action) of the Intercreditor Deed.

ASSIGNATION AND TRANSFER
This Agreement is binding on the permitied successors and assignees of he parfics
to this Agreement. |

An Obligor may not assign or transfer all or any of its rights, obligations or benefits
undex this Agreement,
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123

13.
13.1

13.2

13.3

14,

141

14.2

The Creditors shail not assign or transfer any of their reapective rights, obligations
or benefits in respect of the Security Documents unless the ssgignee or trensferoe
agrees in writing to be bound by the terms of this Agrecment. 'The parties heroto
confirm that any such assignee or transferes will become a pmty to this Agrcement,

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

Where exccuted in connterparts:

13.2.1  unless otherwise agreed between the parties, this Agreement shall not take
effect until each of the counterparts has boen delivered in accordance with
tic Legnl Writings (Counéeeparts sud Delivery) (Scofland) Act 2015 (the
"Consterparis Act");

1322 cach counterpert will be held as undefivered until the parties agree a date

- on which the counterparts are to be treated as delivered;

" 13.23- themmwtpmushuﬂbeumzedasasingledaaumtpumwntmdw

Countuputs Act; and

13.24  the parties may choose to evidence the date of delivery of this Agreement
bymemngxtontheoovm-pngeandatﬂwtopofpage 1 in the blank
provided for the delivery date of this Agreemant. y

mmmwmtwhmamismmimdundamﬁm 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
exoluded and such person shall hold such counterparis in accordance with any other

- arrangements agreed between the partics. The parties agree that this clauss is for

the benefit of any such nominsted person and can be relied upon by such person
notwithstanding that such person may not be a party to this Agreement.

GOVERNING LAW

This Agreement and any non-contractusl obligations arising out of it shall be
governed by and construed in accordance with the laws of Scotland.

The Conurt of Session in Scotland (the “Court™) has exclusive jurisdiction to seitle
anyclnimotdisp‘utenﬂsingoutofor_ 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 Agreement), )

143 The Obligars imrevocsbly waive any right that it may have to object ta an action
being brought in the Coutt, to clgim that the action has been brought in an
inconvenient forum or to ciaim that the Court does not have jutisdiction,
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144 . Such aforessid submission to the jurisdiction of the Comrt shall not {and shall not be
" construed es to) limit the right of the Creditors to bring legal proceedings in sny
otlier court of comapetent jucsdiction (incinding, without Limitation, the courts

having jurisdiction by reason of the Obligacs’ place of incorpocation). 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 WﬂNESSWHEBEOFﬂmepmcmsomisisﬁngofmismdthnpmedingupam are
wbn«ibédasﬁolbwsand,ifexwmdinoountm'pmdeﬁvuedonﬂledmsetwtmtheeaver
page and at the top of page | 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:
QM ........................... ﬁ;;;‘é}xmm“
in the presence of:
Ceroiaenn v e se e an i e b raaas Cesarents Signatore of Witness
................................... verencanseer o Name of Witness
ertheiaratsesetararaerarsertanees eseeananee Address of Witness
................................................. Occuopation of Witness
at
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THE 2021 SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND I'LC

by:

Slgnature ........................... NameofAn th ormed Slgnatory

in the presence of:

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

................................ rerserersanneees. NEIME Of Witness

........... rnenanaaesieesee s esesenss Adress of Witness
OocupaﬁpnofWuness

at '

on
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NPA SECURITY TRUSTEE;
. SUBSCRIBED for and on behalf of LLOYDS BANK PLC
by:
. Bt ot
Signature Name of Authorised Signatory

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

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

[ZEr e, Poprittex. ... cccupaton of Witness
at fLorwhttes

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

{mk:

SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS GROUP LIMITED
by:

------------------------------------------------------------------------ [TTIEES

" Signature Name of Director
in the presence of: .
................................................ Signature of Witness
................................................. Name of Witness
............................... vorrnrnseensanesas Address of Witness
heeraerasaann et ea e aapaeas Occupation of Witness
at
on
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HDL
SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

by:

Signaiure Name of Director
in the presence of:

........................................... voure Signature of Witness
................................................. Name of Witnezss
................................................. AddteuofWimeu
................................................. Occnpaﬁonémeuss

at

on

HDHL

by:

Signature Name of Director
in the presence of:

................................................ Signature of Witness
............................ teererniersarerases. NAMe of Witness
.................................................. Address of Witness
................................................. Occupation of Witneas

at

on
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HDVL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES
LIMITED

by:

Signatare Name of Directar
in the presence of:

................................................ Signature of Witness
................................................. Name of Witness
................................................. Address of Witness
teteetetese et et seaeesesaserarestaasteeaebens Occui)ution of Wilness

at

HDNL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS
LIMITED

by:

Signature Name of Director
in tho presence of!

................................................ Signatore of Witness
Chervererrerasabestnrnsnnsnneesnsossrneennnsress NAME OF Witness

......... restieneinrnaranreseserssneasansseenss Aldress of Witness
.................... renerresreansmnrmerannsannsn OCCHpAtion of Witness

at

on
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HDCL: _
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMFPFANY

LIMITED

by:

Signatare Name of Director
in the presence of

................................................ Signature of Witness
................................................. Name of Witness
................................................. Address of Witness

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

......
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