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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies ' For official use Company number
{Addrass overieaf - Note 5) E ‘E r ] SC311560
Nameofcompany . 00T

* Brewdog plc

Date of creation of the charge (note 1)

17 October 2041

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

FLOATING CHARGE

Names of the persons entitled to the charge

HSBC Equipment Finance (UK) Limited

Short particulars of all the property charged

The whole of the property (including uncalled capital) which is or rhay be from time to time comprised in
the property and undertaking of the Company.

.| For official use (02/06)
Charges Section | Post room

09/06/2023
COMPANIES HOUSE

Presenter's narme address and
reference (if any):

FRIDAY




Names. and adciesses of the persons who have executed the instrument of alteration (note 2)

(1) Brewglog plc. (registered in Scotland number SC311560) and having s registered office at Brewdog,
Balmacassie Commercial Park, Elion, Aberdeenshire, Scotland, AB41 8BX (the "Client™);

(2) HSBC Eqmpment Finance (UK} Limited (registered in England number 1503727) and having its
registered office at 1 Centenary Square, Birmingham, B1 1HQ ("HEF");

(3) HSBC UK Bank plc {registered in England number 009928412) and having its reglsterad office at 1
|Centenary Square, Birmingham, B1- 1HQ {the "Lender™); and

‘(4) HSBC Invoice Finance (UK) Lirited (rogiutered in England number 759657) and havlng its registered
office at™1 Centenary Square, Birmlngham B1 1HQ ('HIF')

. Data(s) of execulion of the. mstrumem of altoraﬁon

26 and 30 May 2023 and defivered on 1 June 2023

: Ammdmepmﬁum Ifany.impoudbyﬂnlnstmhemdaltemﬂonpmhbmgummwmmemaﬁonby
m&\mydwﬂxﬂderoranymrMngmm priorltyover ormmngmmuuﬂthtﬁq

TMMthannatgfammymMﬂxedorMngMeswaﬂoranyofitsAsutsthglts
hcr!table malorlaaaeholdpropmywlthwtmepﬁor\mttenconsontofHEF,HlFandmeLender. .

.beuvoen (simongst othérs) (1) Brewdog pl, (2) HSBC Equipment Finance (UK) Limitad, (3).HSBC UK -
Bank plc. ‘and (4) HSBC Invoice Finance: (UK) Limited (the *Ranking Agreement") shaﬂ have thesame
meaning whon used in this Form 466 '

Short particulars of any property released from the floating oharje
N/A

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

Unlesaoﬂmwiseatated termdcﬁnddinthemnhngagmmntdaﬁvcmdon 1 June20236marad‘into
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A statement of the provisions, if any, Impbsed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other ﬁoaﬁng charges

HEF, HIF, the Lender and the Client agree that the Securities shall rank as follows:

(a) in respect of the Equment Finance Assets . L

(i) first, HEF's Floating Charge to the extent of HEF's Debt; then ' ‘

(i) second, the Lender's Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lender's Debt; then

(iii) thlrd HIF's Floating Charge to the extent of HIF's Debt;.

(b) in respect of the Debts_:

(i) first, HIF's Floating Charge to the extent of HIF's Debt; then

(i) second, the Lender's Moating Charge and the Lendor's Contract Monios Chargo to the extent
of the Lender's Debt; then

(iii) third, HEF's Floating Charge to the, extent of HIF's Debt;

{c) in respect of the remainder of the Assets:

(i) first, the Lender's Floating Charge and the Lender's Contract Momes Charge to the extent of
the Lender's Debt; then

(ii) second, HEF's Floatmg Charge to the extent of HEF's Debt; then

(iii) HIF's Floating Charge to the extent of HIF's Debt.

Unless otherwise stafed, terms def' ned in the Ranking Agreement shall have the same meaning when
used in this Form 466. . -




COnﬂnuaﬂond!mostatemontofﬂ\epro\dﬂons.ﬂanyImposedbymemskumemofalterationvarylngoromerwfse . Piease do not

regulating iho order of the ranking of tho floating chargoe in relation to fixed sacurities or to other floating chargua mml:hmﬂfyin
, preferably
in bilack type, or
~7 ; / - Digitally signed by: Howat Duncan
Signed /"'/"‘/ “ : . . " Date . 9June 2023
On behalf of{oonpnqq.[chargee]g. e :
Notes

‘1 Adoseripﬂonofmek\suumenteg ‘InsfrumentofChargo "Dobuntura etcastheeasemayhe shouldbagiven uuemea;
Formadatooforbahonolaohame €66 seohon 410(5)ofﬂ'ncompamesAct.

2 In acoordanoe with- sectlon 465(1) the instrument of alteration should be executed by the company. lhe holder of
“the charge and the holder of any othor chmgo {(including a fixod security} which would be adversely affected by
the altaraiion ‘

3. Acemﬁadoopyofﬂ\alnstmmentofalueraﬂon.togcthetwlmmisformwnhmeprescﬁbedpamculamoonecﬂy
©  commpleted must be delrvared to the Registrar of Companies within 21 days after the dete of execuhon of that
instrument

4, AcefuﬁsdoopymustbeslgnedbyoronbehalfofthepersongMngmeoemﬁcahonandwharemlslsabody
corporate it must be signed by an officer of that body.

5. ’.Thoaddraesofmenogimofmmpaniesls Companies Registration Office, 139Foumbﬁage EdlnburghEH39FF
DX 235 Edinburgh ,
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CHEE I..Iii.h AT

FILE COPY

CERTIFICATE OF THE REGISTRATION-
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 311560
CHARGENO. 4

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 1 JUNE 2023 WERE DELIVERED
PURSUANT TO SECTION 878 OF THE COMPANIES ACT 2006
ON 9 JUNE 2023

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 17
OCTOBER 2011

BY BREWDOG PLC

IN FAVOUR OF
HSBC EQUIPMENT FINANCE (UK) LTD

FOR SECURING ALL SUMS DUE OR TO BECOME DUE .

GIVEN AT COMPANIES HOUSE, EDINBURGH 12 JUNE 2023

THE OFFICIAL SEAL OF THE

Companies House | T o Couprees




Ranking Agreement

among
Brewdog ple
HSBC Equipmént Finance (UK) Limited
~ HSBC UK Bank plc o
Cand |

HSBC Invoice Finance (UK) Limited

EDINBURGH # JwuNe 2023
WE CERTIFY THAT SAVE FOR MATERIAL
REDACTED PURSUANT TO 5.859G OF THE .
COMPANIES ACT 2008, THIS COPY INSTRUMENT {5

ACOR COPY OF THE ORIGINAL INSTRUMENT
----- - - S
PiNaENT MASONS LLP

58 MORRISON STREET:

EDINBURGH EH3 8BP

Ranking Agreement - (Scot)



(1)

1.

RANKING AGREEMENT -
.delivered ox w ‘\‘W& 2013

among

Brewdog plc (registered in Scotland number SC311560) and having its registered office at Brewdog,
Balmacassie Commercial Park, Ellon, Aberdecnshire, Sootland, AB41 8BX (the “Clent™);

HSBC Equipment Finance (UK) Limited (mgxswrad in England number 1503727) and having its rcglﬂued

)

office at-6-Conade-SquarerlondonrEit5HO(“HE

| CENITENA RY SQURRE, SIEMUNGHAM, BI 1HQ -

(3)  HSBC UK Bank pic (registered in Engfand number 009928412) and having its registered office at 1 Cemtenary

Square, Birmingham, B1 1HQ (the “Lender*); and )
@)  HSBCInvoice Finance (UK) Limited (registered in England number 759657) and having its registored office at
: 24-Farorthe-Réu-Warthing Stwason-BN--1-20% ("HIF")

\
e LENTENREY StUREE, Struntitt B HG. I

In this Agreement:

() “Agsets™ means the whole of the property, (including uncalled capital) which is or may be from time to
time comprised in the property and undertaking of the Client;

()  “Business Day™ means a day on which banks are goncrally open for business in London;
{c) "Debts"mennl -

@) all the debts lndotha'obl:gahoux. present, future and contingent, of any customer of the
" Clicnt under any contract of sale and includes the associated rights in relation to each debt,
namely, the Client's rights provided by or retained under the contract of sale, the Client's
title 1o goods which are the subject of a contract of sale where thosc goods remain in the
Client's possession or have been retumed to or repossessed by it, insurances, all negotiable
and non-negotiable instruments, al} securities, bonds, guarantees and indemnities and all
the Client's rights to any ledger, computer or clectronic data or document recording or
evidencing » debt; and in the foregoing definition "contract of sale™ means 2 contract by
the Client for the hiring or supply of goods or the provision of services to a customer; and

. (i)  theprocecds of a Disposal of any of the assets described in paragraph (a) above;

@ “Disposal™ mennsasde,lease,liemnc,mifu loan or other disposal by a persoh of mny #sset,
undertaking or business (whether by a voluntary' ar involuntary- ungletnnnmonursmesof
transactions); .

(e} %mewmmywt(mmWw)mm
betwemHEFmdthe(ﬂlmt,

(3] “Equipment Finance Assets” means the plant, equipment, vehicles or other assets acqmred or hired by
" orleased to the Client pursuant to any Eqmpment Finance Agreement but excluding any HEF Excluded
Assets, together with:
(1] the proceeds of any Disposal of such plmt.equipmcm,v&ziclesoroﬂmmels; md

(ii} the proceeds of any insurance claim under any insurance maintained by the Clicat in respect
of any such plant, equipment, vehicles or other assets; '

Ranking Agreement —(Scot) ‘ Page2
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Ranking

“HEF Excluded Assets” means plant, equipment, vehicles or other assels where legal title to such plant,
cquipment, vehicles or other assets has passed to the Client pursuant to the relevant Equipment Finance

Agreement;

“HEF’s Debt” means all monies and liabilitics which now are ar shall at any time hereafter be due,
owing or incurred in whatsoever manner to 1ICF by the Clicnt, whether actually or contingently solely
or joingly and whether as principal or surety including {as well after as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful chasges and expenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HEF relating thereto (if any) and in the absence of amy such agreed terms computed and
compounded from time to time according to the then current practice of HEF;

“HEF's Floating Charge™ means the floating charge granted by the Client in favour of HEF over the
Assets dated 172 October 2011 in security for HEF’s Debt;

. “HIF’s Debt™ means all monies and liabilities which now arc or shall at any time hercafter be due,

owing or incurred in whatsoever manner to HIF by the Clienl, whether actually or contingently solely
or jointly and whether as principal or surety including (as well after as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and expenses
computed and compounded from time to time maeoordmoewiththetermsagreed between the Client

" and HIF selutiug thereto (if any) and in the absence of any such agroad terms computed and compomded

frmmtoumcaecordmgtothcﬂtm current practice of HIF;

“HIF's Floating Charge” means the floating charge granted by the Client in favour of HIF over the
Assels dated 2 June 2020 in security for HIF's Debt;

“Invoice Finance Agreement” meavs the. agresment for the purchase of debts between the Client and
HIF dated 6 May 2021 and having a commencement date of 12 May 2021, including any varying,

supplementing or replacing of the same from time to time;

“Lender’s Contract Monies Charge™ means the contract monies charge dated on or around the date of
this Agreement granted by the Client in favour of the Lender in security for the Lender’s Debt;

“Lender*s Debt™ means all monics and liabilitics which shall from time to time (and whether on or at
any time after demand) be duc, owing or incurred in whatsoever manner to the Lender by the Client,
whether actually or contingently, solely, or jointly and whether as principal, guarantor, cautioner or
surety including any monies and liabilities of the Client fo a third party which have been assigned or
povated to or otherwise vested in the Lender, and including any liability for any further advances or
credit made or to be made (at the time of this Agreement or ini the fisture} by the Lender and any interest,

" discount, commission and other lawful charges or expenscs which the Lender may in the course of its

business charge or incur in respect of any of those matters or for keeping the Client’s account, and so
that interest shall be computed and compounded according to the Lender’s usual rates and practice as
well after as before any demand made or decree obtained;

“Lender’s Floating Charge™ means the floating charge granted by the Client in favour of the Lender
over the Assets dated 29™ April 2009 in security for the Lender’s Debt;

3

“Party” means a party to this Agreement; and

“Securities” means HEF’s Floating Charge, HIF's Floating Charge, the Lender’s Floating Charge and
the Lender’s Contract Monies Charge. :

2. HEF, HIF, the Lender and the Client agree that the Securitics shall rank as follows:

Ranking Agrectient (Scot} Pagel
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in respect of the Equipment Finance Assets:
Q) first, HEF"s Floating Chm:ge to the extent of HEF’s Debyt; then

(i) second, the Lender's Floating Charge and the Lender’s Contract Monics Charge to the extent
ofthe Lender’s Debt; then

(i) third, HIFs Floating Charge to the extent of HIF's Deb;
in respect of the Debts: '
® ﬁm,HIF s Floating Charge to the extent of HIF*s Debt; then

@)  second, theLu:da-sFlomﬂgChnrgemdﬂwLmda“sComeoniesChargetoﬂwm
of the Lender*s Debt; then

(iii) third, HEF's Floating Charge to the extent of HIF's Debt;
in respect ofﬂwremaindu'oﬂheﬁmts'

)] ﬁrl,ﬂm[mderinohngﬂmpmdlheLcﬂu’sConmuMmuqug:mtheumﬁ
the Lender*s Debt; then

(i) second, HEF*s Floating Charge to the extent of HEF's Debt; then

(i)  HIFsFloating Charge to the extent of HIFs Debt.
Therankingmdpﬂuityﬂaﬂindm2nboveﬂnllukeeffeamﬂhmdhganyofﬂlefoﬂowing:

the nature of the sccurities created by HEF's Floating Charge, HIF's Floating Charge, the Lender's
Floating Charge and the Lender’s Contract Monies Charge and the dates of execution and registration
of them; '

any provision contained in the Securities;
thzdadeamewhichm.i:shnwhemmmnybedeubmmcdm.owmgdrpayabhm:
G  HEF, in respect of HEF's Debt; '

(i)  HIF, in respect of HiF's Debts; and

(iii) the Lender, in respect of the Lender's Debt;

any fluctuation from time to time in the amounts secured by HEF Floating Charge, the HIF Floating
Charge, the Lender* sﬂocﬁngChargeorﬂleLmdﬂ’sComMmﬁqubargcimhldhgmymdudim

. of those amounts to nil;

thccxistmceofmy credit balance on sny curreat or other account of the Client with the Lender;

the appointment of a liquidator, administrative receiver, receiver, administrator or other similar officer
in respect of the Client or over all or any part of the Asscts;

ﬂ\éwﬁngofﬁmcoranyod:erindulgencetothe_Climtm-myothupersonurtherelease,

compounding or otherwise dealing with the Client or any other person;

thetakmg, variation, compromise, renewal or release of, or refusal or neglect to perfect or enforce any
rights or remedies against the Client or eny other person by any of HEF, HIF or the Lender; or

Ranking Agreement (Scot) Paged




) e pravisions of Sections 464 and 466 of the Compunics Act 1985 or any other rule of law which might
operate to the contrary.

4, Any claim by a preferential creditor or creditors shall be met firstly out of the Assets (other than Equipment
Finance Assets and the Debts) and only if such Assets are insufficient to cover such preferential claims shall the
same be met out of the Equipment Finance Asscts and the Debts,

5. For the avoidance of doubt, this Agreement supersedes any previous agreement, whether written or oral, express

or implied, between the parties to it (or any of them) in refation to the subject matter of this Agreement.
Insurance proceeds
6. _In the event of any monics being received under any insurance covering any of the Assets charged under the

Securities, such monies shall (subject to the rights of prior charge holders, if any) be applied in replacing,
restoring or reinstating the Asscts destroyed, damaged or lost unless HEF, HIF or the Lender otherwise direct in

Sccurity continning

7. The Securities shall rank as provided in this Agreement as continning sccurities for repayment, payment or
performance (as the case may be) of HEF*s Debt, HIF's Debt and the Lender’s Debt (as appropriate).

Agreement

8. If a receiver or liquidator or administrator of the Client regards this Apreement as failing to bind him or her in

the distribution of the procesds of sale of any assets of the Client (and in as far as the refusal of the receiver or
liquidator or administrator to be bound by this Agreement canses prejudice to HEF, HIF or the Lender), HEF,
HIF and the Lender will compansate each other to the exizat to which it has benefited as a result of this refiesal. -

Negative pledge

9. The Client shall not grant any further fixed or floating charges over all or any of its Assets including its heritable,
real or leaschold property without the priar written consent of HEF, HIF and the Lender.

Esforcemeat

10. If any of HEF, HIF or the Lender wishes to appoint a roceiver of the Assets or an administrator in respest of the
Ctient, HEF, HIF and the Lender shail consult together with a view to agreeing upon a cuitable percan to be
appointed as receiver or administrator, provided always that this agreement 1o consult will not prejudice the right
of HEF, HIF or the Lender to appoint & receiver or administrator under HEF's Floating Charge, HIF's Floating
Chazge, the Lender’s Floating Charge or the Lender’s Contract Monies Charge without prior consultation in
case of need.

Awuthority to release information

1. During the continuamce of each of the Securities, HEF, HIF and the Lender may disclose to cach other
information conceming the Client and its affairs in such manner and to such extent ag HEF, HIF and the Lender
may wish and the Client conscats to such disclosure.

Consent
12. The Lender and HIF each consent to the Client entering into any Equipment Finance Agreement.

13. The Lender and HEF each consent to the Client having entered into the Invoice Finance Agreement.

14, HEF, HIF and the Lender consent to the grant by the Client of the Securities.

Ranking Agreement (Scot) Page 5



Variations

15.  HEF’s Floating Charge, HIF's Floating Charge and the Lender’s Floating Charge are varied to the extent
specified in this Agreement and this Agreement shall be constnued and receive effect as an instrument of
alteration within the meaning of Scction 466 of the Companies Act 1985.

Transfer of rights

16.  HEF shall not assign or transfer the benefit of HEF's Floating Charge, HIF shall not assign or transfer the benefit

of HIF's Floating Charge and the Lender shall not assign or transfer the benefit of the Lender's Floating Charge

- «meLmdu’scomeChwgemlasmm«mmwﬁuwmmugmthﬂﬂF HIF
and/or the Lender, as the case may be, io be bound by the provisions of this Agreement. :

17. Ituacknowledgedtha!HSBCBmkplchm;femdputofmbmhnghunnu&whwhinchldedimﬁghm
’ obligations and liabilitics under the Lender’s Floating Charge, to the Lender pursuant to & statutory ring-fencing
MMMMMkWMWlofMFmﬂmMMMAuZOW(SM) The

-Scheme became effective on 1 July 2018.

Netices

8.  Any commmmication to be made undcr or in connection with this Agreement shall be made in writing and, unless
otherwise stated, may be tmade by fax or letter.

19.  The address and fax number (and the department or officer, if any, for whose attention the commumication is 1o
be made) of each Party for any compumication to be made under or in connection with this Agreement is:

{2). in the case of the Client:

(3] mgishadofﬁcewmyplaecofhnsimouchmyofﬂmamnhaknownwm HIF
) ot the Lender (as applicable); ‘

@) thcfuqumbuofﬂwdientlstknowntoHEI-‘,HlFmﬂmelmdu(uapplicable);
(®  inthe case of HEF: |
{i) HSBC Equipment Finance (UK} Limited
1 Centenmry Square
Birmingham
B1 I1HQ
(i) fax: N/A
ineachuse,markedfnrﬁieaﬂmﬁmof‘!‘heSeariﬁesTmn;
{c) in the case of the Lender:

(0] HSBC UK Bank plc
Scotland Corporate Banking Centre,
West Regent Street
Glasgow

G2 IRW
(if) fax: N/A
in cach case, marked for the attention of Richard Venters;

(d) in the case of HIF:

—— .

Ranking Agrecment (Scot) Page6
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21

0] HSBC Invoice Fi {UK) Limited . '
' me;m:”mmwo{n WOUFE, CHATS NORTH. ROAD

BN M INK W
(ii) fax: N/A
in each case, marked for the attention of The Securities Department;

or any substitute address, fax number or departmmt ot officer as the Party may notify to the other Parties by not
less than five Business Days® notice.

Any communication made by HEF HIF or the Lender to the Client under or in connection with this Agreement
will only be effective:

(a) if by way of fax, when received in legible form; or

() if by way of letter, when it has been left at the relevant address or five Business Days afier being
deposited in the post postage prepaid in an envelope addressed to it at that address.

Any communication made to HEF, HIF or the Lender will only be effective when actually received by HEF,
11T or the Lender (as applicable) and then enly if it is expressly marked for the attention of the department or
officer specified in Clause 19 sbove (or any substitute department or officer as HEF, HIF or the Leénder shall

specify for this purpose).

Counterparts, Delivery, Etc

22.

23.

This Agreement may be executed in any number of counterparts and by each party on a separate counterpart.
Where this Agreement is executed in counterparts:- '
{a) it shall not take effect untit all counterparts have been delivered;

(1)) all counterparts shall be held as undelivered until the parties agree the date on which they are to he
treated us delivered; : '

(c) such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed among the partics and

inscrted in the blank provided for that purpose on page 1.

Governing law and jurisdiction

24,

This Agrecment will be governed by and construed in accordanice with Scots law and all claims and disputes
(including non-contractual claims and disputes) arising out of or in connection with this Agreement, its subject
matter, negotiation or formation will be determined in accordance with Scots law,

IICT, IIF, the Lender and the Client submit to the non-exelusive jurisdiction of the Soottish courts in relation to
all claims, disputes, differences or other matters (including non-contractual claims, disputes, differences or other
matters} arising out of or in connection with this Agreement. ' .

Interpretation

26.

1rt this Agreement:

(a)  the expressions HEF, HIF, the Lender and the Client include their permitted successors, assignees and
transferees;

Ranking Agreement (Scot) . Page7



(b) any reference to any document of any kind is to that document as amended, varied, supplemented,
novated, restated or substituted from time to time; and

{<}) the headings are used for guidance only.
Consent to Reglstration
27. HEF, HIF, ihe Lendes and the Client consent to the registration of this Agreement for preservation.

IN WITNESS WHEREOF this Agreement consisting of this and the six preceding pages is executed in counterparts by
the Parties as follows: )

SUBSCRIBED for and on behalf of
BREWDOG PLC

N = O .
on . B8 MAY.R0A3..............

Ranking Agreement (Sco) ' Pagcs




SUBSCRIBED for and on behalf of

HSBC EQUIPMENT FINANCE (UK) LIMITED

(Print Name)
before this witncss:

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

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

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (UK) LIMITED

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

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

Ranking Agreement (Scat)

.................................................. Attomey

(Signature)

.................................................. Attorney

(Signature) ‘
Page ©



SUBSCRIBED for and on behalf of
HSBC UK BANK PLC
B .oereeeneeinnneaanns herrmrarataetaneanesiors ‘

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

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

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

Attorncy

Ranking Agreement (Scot) Page 10




‘Ranking Agreement

among
‘Brewdog plc
"HSBC Equipment Finance (UK) Limited

HSBC UK Bank plc

and

HSBC Imvoice Finance (UK) Limited

EDINBURGH 7 Juna 2023
WE CERTIFY THAT SAVE FOR MATERIAL -
REDACTED PURSUANT TO £.859G OF THE

COMPANIES ACT 2006. THIS COPY INSTRUMENT IS

ACORRERT COPY OF THE ORIGINAL INSTRUMENT
PINSENT MASONS LLP o

58 MORRISON STREET
EDINBURGH EH3 8BP

Ranking Agreement — {Scot}



RANKING AGREEMENT

deliveredon ___\ JUNE 2023
among
(1)  Brewdog pic (registered in Scotland number SC311560) and havirig its registered office at Brewdog,,
Balmacassie Commercial Park, Ellon, Aberdeenshire, Scotland, AB41 8BX (the “Client”);
() HSBC Equipment Finance (UK) Limited (registered in England numbﬂ' 1503727) and having its leglstered
office at &-Cansder-Squareri-ondon, Edd-5HQ (“HEF")
VCENTENARY  SQUARE | BIMINGHAM na,
(3)  HSBC UK Bank plc (registered in England numbor 609928412) and having its registered office at 1 Cenwnary
Square, Birmingham, B1 1HQ (ﬁle “Lender™); and
4) ' HSBC Invoice Finance {UK) Limited {registered in England number 759657) and baving its registered office at
2i-Fameombe R Wordrimg:-Buscex, BN1L-2BW ("BIF")
| (Enien 6w 2 MRy LR
Meaning of cortins PEY SQUAE, B2 nere \ DM

1

In this Agreunent:

(n) . Assets means the whole of the property, (mnludmgml!edcaprtal)whwhmormuybeﬁomumeto
time comprised in the propetty and undertaking of the Client;

{b) “Bl'lsin:u’Day"means_ldnyonv'vhichbanksmgenq'allyopenforbushmsinhndon;
{c) "Debts" means:

@) all the debts and other obligations, present, futore and contingent, of any customer of the
Client ander sny contract of sale and includes the associated rights in relation to each debt,
ndmely, the Client's rights provided by or retained under the contract of sale, the Client's
title to goods which are the subject of a contract of sale where those goods remain in the
Client's possession or have been returned to or repossessed by it, insurances, all negotiable
and non-negotiable msn-mnents, all securities, bonds, guarantees and indemnities and all

_the Client's rights to any ledger, computér or electronic data or document recording or
evidencing @ debt; and in the foregoing definition “contract of sale” means 2 contract by
the Client for the hiring or supply of goods-or the provision of services to a customer; and

- (Gi) the procaeds of a Disposal of any of the assets described in paragraph (a) above;

{d) “Disposal” means & safe, lease, ficence, transfer, foan or other disposal by a person of any asset,
undertaking or- business (whether by a voluntary or involuntary single transaction or series of
transactions);

(e} “Equipment Finance Agreement™ means any agreement (including any hiwwébme) entered into

' between HEF and the Client; ‘

(H  “Equipment Pinance Asscts™ means the plani, equipment, vehicles or other assets acquired or hired by
or leased to the Client putsuant to any Equipment Finance Agreement but excluding any HEF Excluded
Assets together with:

(1) the proceeds of any Dlsposal of such plant, equipment, vehicles or other assets; and

(i the proceeds of any insurance claim under any insurance maihtained by the Cilentm respect
of any such plant, equipment, vehicles ot other assets; '
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(b)
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0

(m)

(n)

{o)

®)

{q)

Ranking

“HEF Excluded Assets™ means plant, equipment, vehicles or other assets where legal title to such plant,
equipment, vehicles or other assets has pessed to the Client pursuant to the relevant Equipment Finance

‘Agteement; |

“HEF’s Debi” means all monies and liabilities which now are or shall at any time hereafter be due,
owing or incurred in whatsoever manner to HEF by the Client, whether actually or contingently solely -
or jointly and whether as principal or surety including (ss well after as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and expenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HEF relgting thereto (if any) and in the absence of any such agreed terms compumd and
compounded from time to time according to the then current practice of HEF;

“HEF's Floating Charge” means the fioating charge granted by the Client in favour of HEF over the
Assets dated 17* October 2011 in security for HEF's Debt;

“HIF’s Debt” means all monies and liabilities which now are or shall at any time hereafter be due,
owing or incurred in whatsoever manner to HIF by the Clicnt, whether actually or contingently solely
or jointly and whether as principal or surety including (as well after as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and expenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HIF relating theseto (if any) and in the absence of any such agreed terms computed and compounded
from nmc 1o time according to the then current practice of HIF;

“HIF"s Floating Charge” means the floating charge granted by the Client in favour of HIF over the
AmdMed2June2020msecmnyfanIIF s Debt;

“Invoice Finance Ag:eemem" means the agreement for the purchase of debts between the Client and
HIF dated 6 May 2021 and having a commencement date of 12 May 2021, including any varying,
supplementing or repiacing of the same from time to timc;

“Lender’s Contract Monies Charge” means the contract monies charge dated on or around the date of
this Agreement granted by the Client in favour of the Lender in security for the Lender’s Debt;

“Lendes’s Debt” means all monies dnd liabilities which shall from time to time (and whether on or at

-any time after demand) be due, owing or incurred in whatsoever manner to the Lender by the Client,

whether actually or contingently, solely, or jointly and whether as principal, guarantor, cautioner or
surety including any moniés and liabilities of the Clicat to a third party which have been assigned or
novated to or otherwise vested in the Lender, and inchuding any liability for any further advances or
credit made or to be made (at the time of this Agreement or in the future) by the Lender and any interest,
discount, commission and other lawful charges or expenses which the Lender iay in the course of its
business charge or incur in respect of any of those matters or for keepmg the Client's account, and so
that interest shall be computed and compounded according o the Lender’s usual rates.and practice as
well after as before any demand made or decree obtained;

“Lender’s Floating Charge” means the floating charge granted by the Client in favour of the Lender
over the Assets dated 29" April 2009 in security for the Lender’s Debt;

“Party” means a party to this Agreement; and

“Securities” ineans HEF's Floating Charge, HIF'S Floating Charge, the Lender's Floating Chnrge and
the Lender’s- Contract Monies Charge.

S 2. HEF, HIF, the Lender and the Client agree that the Securities shall rank as follows:
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(a)

)

(c)

in respect of the Equipment Fnance Assets:
() first, HEF's Floating' Charge to the extent of HEF’s Debt; then

{ii) second, the Lender’s Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lender’s Debt; then.

{iii) third, HIF's Floating C'hllrge to the extent of HIF's Debt;
in respect of the Debts:
()  first, HIF's Floating Charge to the extent of HIF's Debt; thén

(i)  second, the Lender’s Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lender’'s Debt; then

(iti)  third, HEF's Floating Charge to the éxtent of HIF's Debt;
in respect of the remainder of the Assets:

(i}' ﬁrst,thcbmdersFlomngdmgemdtheLeuder'sCoanomaChn‘gemﬂ:eatentof
the Lender’s Debt; then

(i} second, HEF's Floating Charge to the extent of HEF's Debt; then
(iii) ° HIFs Floating Charge to the extent of HIF's Dcbt.

3 'l'llcr'nnkingandprioﬁty'setouﬂnﬂwsq'."nbovcshnllmkceﬁeamtwiﬂlsmdinguiyofﬂlefollo\ﬁngz

(®

)
)

@

(c)

®

®

()

the nature of the securities created by HEF's Floating Charge, HIF's Floating Charge, the Lender's
Floating Charge and the Lender’s Contract Monies Charge and the dates of execution and registration
of them;

any provision contalned i the Securities; __

tﬁe date or dxtes on which monies have been or may be advanced or become du-e, owing cr payable to:
()  HEF, in respect of HEF’s Debt; .

(i) HIF, in respect of HIF's Debts; and

(iii) the Lender, m respect of the Lender’s Debt;

any fluctuation from time to time in the amounts secured by HEF Floating Charge, the HIF Floating
Charge, the Lender’s Floating Chargc or the Lender’s Contract Monies Charge inchiding any reduction
of those amounts to nil;

the existence of any credit balance on any current or other account of the Client with the Lcndq;

the appointment of a liquidator; administrative receiver, receiver, ddministrator or other similar officer
in respect of the Client or over all or any part of the Assets; -

the granting of time of any other indulgence to the Client or any other person or the release,
compounding or otherwise dealing with the Client or any other person;

the taking, variation, compromise, renewal or release of, or refusal or neglect to perfect or enforce any
rights or remedies against the Client or any other person by any of FIEF, HIF or the Lender; or
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(i), . the provisions.of Sections 464 and 466 of the Companies Act 1 9850r anj’ other rule of law which might
operate to the contrary,

4, Any claim by a preferential creditor or creditors shall be met firstly out of the Assets (other than Equipment.
Finance Assets and the Debts) and only if such Assets are insufficient to cover such preferential claims shall the
same be met out of the Equipment Finance Assets and the Debts.

S. . Forthe avoidance of doubt, this Agreement supersedes any previous agreement, whether written or oral, express
or implied, between the parties to it (or any of them) in relation to the subject matter of this Agreement.

Insurance proceeds

6. In the event of any monies being received under any insurance covering any of the ‘Assets charged under the

Securities, such monies shall (subject to the rights of prior charge holders, if any) be applied in replacing,
restoring or reinstating the Assets destroyed, damaged or lost unless HEF, HIF or the Lender otherwise djrect in

writing.
Security continuing
7. The .Sccurities shall rank as prévided in this Agreg.melit as continuing securities for repayment, payment or.
performance (as the case may be) of HEF’s Debt, HIF's Debt and the Lender’s Debt (as appropriate).
Agreement
8 Alf a receiver or liquidator or administrator of the Client regards this Agreement as fajling to bind him or her in

the distribution of the proceeds of sale of any assets of the Client (and i s far as the refusal of the receiver or

liquidator or administrator to be bound by this Agreemcut causes prejudice to HEF, HIF or the Lenider), HEF, -

HIF and the Lender will compensate aach other to the extent to which it has benefited as a result of this refusal.

Negative pledge

9 The Client shall riot grant any further fixed or floating charges over all or any of its Assets including its heritable,
real or leasehold property without the prior written consent of HEF, HIF and the Lender.

Enforcement

10. If any of HEF, HIF or the Lender wishes to appoint a receiver of the Assets or an administrator in respect of the
Client, HEF, HIF and the Lender shall consult together with a view to agreeing upon a suitable person to be
appointed as receiver or administrator, provided always that this agreement to consult will not prejudice the right
of HEF, HIF or the Lender to appoint a receiver or administrator under HEF's Floating Charge, HIF's Floating
Charge, the Lender’s Floating Charge or the Lender’s Contract Monics Charge without prior consultation in

case of need.

_Authority to release information

. During the continuance of each of the Securities, HEF, HIF and the Lender may disclose to each other
information concerning the Client and its affairs in such manner and to such extent as HEF, HIF and the Lender
may wish and the Client consents to such disclosure.

Consent
12. The Lender and HIF each consent toAthe-Clierit:zntcring into any Equipment Finance Agreement.
13. The Lender and HEF each consent to the Client having entered int'c; the Invoice Finance Agreement.

14. HEF, HIF and the Lender consent o the grant by the Client of the S'ecﬁrities.
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Variations

15. HEF"'s Floating Charge, HIF's Floating Charge and the Lender’s Floating Charge are varied to. the extent
specificd_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.

Transfer of rights’

16.  HEF shall not assign or transfer the benefit of HEF's Floating Charge, HIF shall not assign or transfer the benefit
of HIF's Floating Charge and the Lender shall not assign or transfer the benefit of the Lender's Floating Charge
or the Lender’s Contract Monies Charge unless the assignee or transferee first agrees in writing with HEF, HIF
and/or the Lender, -as.the case may be, to be bound by the provisions of this Agreement.

17. It is acknowiedged that HSBC Bank plc transferrcd part of its banking business, which included its rights,

. obligations and liabilities under the Lender's Floating Charge, to the Lender pursuant to a statutory ring-fencing
transfer scheme made available unduPutVﬂoftbeFmanmal Services and Markets Act 2000 (Scheme). The

Scheme became effective on 1 July 2018.
Notices

18. Any communication mbe made under or in connection with this Agreement shall bemade in writing and, unless
otherwise stated, may be made by fax or letter.

19, The address and fax number (andthedeparunentorofﬁw, lflny, for whose attention the communication is to
bemude)ofthartyforanycommumcaiwntobemndeundemrmoonnecnon mththlsAgreement:s

‘ (Ij in the case of'the Client:

W . its registered office or any place of business or activity of the Client last known to HEF, HIF
or the Lender (as spplicable);

(i) the fax number of the Clicxt last known o HEF, HIF or the Leader (as applicable);
{b) in the case of HEF:

') HSBC Equipment Finance (UK) meed
Securitiss Depariment
1 Centenary Squarc
Birmingham
Bl 1HQ

(i) fax: N/A
in each case, marked for the sttention of The Securities Team;
) in the case of the L:nder:

0] HSBC UK Bank plc
Scotland Corporate Banking Centre,
West Regent Street

Glasgow
G2 IRW

(iiy fax: NFA
in each case, marked for the attention of Richard Venters;

(d) in the case of HIF:
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0] HSBC Invoice Finance (UK) Limited
HFemeomboRest- (ANOND ROVIE  CHABLWOETE MOAD
Worthing L
BNLIZBR i

(i)  facNA

in cach case, marked for the attention of The Securities Department;

or any substitute address, fax number or department or officer as the Party may notify to the other Parties by not
less than five Business Days’ notice.

20. Any conimunication made by HEF, HIF or the Lender to the Client under or in connection with this Agrecment
will only be effective: '

@  ifby way of fax, when received in legible form; or

(b) if by way of letter, when it hes been left at the relevant address or five Business Days after being
depasited in the post postage prepaid in an envelope addressed to it at that address.

21. Any communication made to HEF, HIF or the Lender will only be effective when actually received by HEF,
HIF or the Lender (as applicable) and then only if it is expressly marked for the attention of the department or
officer specified in Clause 19 above (or any substitute department or officer 2s HEF, HIF or the Lender shall

specify for this purpose). -
Counterparts, Delivery, Etc
2. This Agreement may be executed in any number of counterparts and by each party on a separate counterpart.
23, Where this Agreement is executed in counterparts:- .
(a) it shall not take effect until all counterparts have been delivered;

(b) all counterparts shall be held as undelivered until the parties agree the date on which they are to be
treated as delivered; .

{c) such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed among the parties and
inserted in the blank provided for that purpose on page 1.

Governing law and jurisdiction

24, This Agreement will be governed by and construed in accordance with Scots law and all claims and disputes
{(including non-contractual claims and disputes} arising out of or ia connection with this Agreement, jts subject
matter, nepotiation or formation will be determined in accordance with Scots jaw.

25. HEF, HIF, the Lender and the Client submit to the non-exclusive jurisdiction of the Scottish courts in relation to
all claims, disputes, differences or ather matters (including non-contractual claims, disputes, differences or other
matiers) arising ‘out of or in connection with this Agreement.

Interpretation

26. 1n this Agreement:

(@) the expressions HEF, HIF, the Lender and the Client include their permitted successors, assignees and
transferees;
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(®b) any reference to any document of any kind is to that document as amended, varied, suppleinented,
novated, regtated or substituted from time to time; and

{c)- the headings are used for guidance only.
Content to Registration
27. HEF, HIF, the Lender and the Client consent to the registration of this Agreement for preservation.

IN WITNESS WHEREOF this Agreement consisting of this md the six preceding pages is executed in counterparts by
the Parties as follows:

SUBSCRIBED for and on bebalf of
BREWDOG PLC
Y SN et rearra e

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

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

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

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

(Address)
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' SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED
o BiRMINGHAM. ...
on.s90....MAY. 2023

- - ceeeees e Attomey

(Print Namc)

{Address)

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (UK) LIMITED

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

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

mmrmesheeremd Al YN pbAsBaRAINALTSY SRR LE wrenas
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SUBSCRIBED far and on behalf of
HSBC UK BANK PLC

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

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

--------------------------------------------------
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~ among
Brewdog plc
HSBC Equipment Finance (UK) Limited

HSBC UK Bank plc
‘ and

HSBC Invoice Finance (UK) Limited
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RANKING ACREEMENT
deliveredon ___ ' JUNE 2023

among

Brewdog plc (registered in Scotland number -SC311560) and having its registered officc at Brewdog,
Balmacassic Commercial Park, Ellon, Aberdeenshire, Scotland, AB41 8BX (the "Cllent”); .

HSBC Equipment Finence (UK) Limited (registered in England mumber 1503727) and having its registe.red

office at (“HEF™);
I(cureuhl—? SQUAkE LIANGHAM, Bl (HE,

HSBC UK Bauk plc (registered in number (09928412) and having its registered office at } Centenary
Square, Binninghem, B1 1HQ (the “Lender™); and

HSBClnvmoeFuunce(UK)Lunmd(reguMedmEnglandmmberTS%S’J’)mdhavmgnsreglsmdoﬁeur

W "HIF™)
| CONTENARY SQUARE, Gremun GHAM 8L [HQ /

Meaning of certain words |

I.

In this Agreement:
(a) “Assets” means the whole of the propenty, (mcludmguncalledcapml}whmhmurmybeﬁnmﬂmeto
time comprised in the property and undertaking of the Client;

(b)  “Business Day” means a day on which banks are gencrally opex. for business in London;
{c) "'Dr.-bts":

()  all the debts and other obligations, present, future and contingent, of any customer of the
Client onder any contract of sale and includes the associnted rights in relation to each debt, -
namely, the Client's rights provided by or refained under the contract of sale, the Client's
title to goods which are the subject of a contract of sale where those goods remain in the
Clicat's possession or have been returned to or repossessed by it, insurances, all negotiable
and non-negotizble instruments, all securities, bonds, guarantees and indemnities and all
the Client's rights to any ledger, computer or clectronic data or document recording or
evidencing a debt; and in the foregoing definition "contract of sale” means a contract by
thie Client for the hiring or supply of goods ar the provision of services to a customer: and

(if) the proceeds of a Disposal of any of the assets described in pamagraph {a) above;

() “Dispoul"mansaaﬂe,lmse,limmfuIWMM¢dispmﬂbyupemnofmym
undemkmgorbusm(whmhabyavoluntatyormvolunurysmglelransucuonorunesof
transactions);

(e “Equipment Finance Agrwment" means any agreement (mc]udmg any hlre-pm'chasc) entered into

® “Equipment Finance Assets” means the plant, equipment, vehicles or other assets acquired or hired by
or leased to the Client pursuant to any Equipment FmanoeAgmementbutexcludmganyHEFBxcluded
Assets, rogether with:

(i) ~ the proceeds of any Disposal of such plant,.equipment, vehicles or other assets; and

() the proceeds of any insurance claim imder any insurance maintained by the Client in respect
of any such plant, equipment, vehicles or other assets;
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Ranking

“HEF Excluded Assets” means plant, cquipment, vehicles or other assets where legal 'ﬁtle to such plant,
equipment, vehicles or other asscts has passed to the Client pursuant to the relevant Equipment Finance

Agreement;

“HEF’s Debt” means all monics and liabilitics which now are or shall at any time hereafier be due,
owing or incurred in whatsoover mannet to HEF by the Client, whothor actually or contingently solely
or jointly and whether 28 principal or surety including (as well after as before any demand made or
decree or judginent cbtained) interest disoount, commission and other lowful charges and oxpenses -
computed and compounded from time to time in accordance with the terms agreed between the Client
aud HEF relating thorcto (if any) and in the absence of any suck agreed termo computed and

‘compounded from time to time according to the then current practice of HEF;

“II[F’s Floating Charge” means the floating charge granted by the Cliont in favour of HEF over the
Assets dated 17% October 2011 in security for HEF’s Debt;

“HIF’s Debt”* means all monies and lisbilities which now are or shall at sny time hereafter be duc, .
owiiig or incuned in whatsocver nusancr to ITIT by the Client, whether actually or, contingontly solcly
or jointly and whether as principsl or surety including (as well aftor as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and cxpenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HIT relating thercto (if any) and in the absence of any such agreed terms computed and compounded
from time to time according to the then current practice of HIF; )

“HIF’s Floating Charge” means the floating charge granted by the Client in fuvour of HIF over the
Assets dated 2 June 2020 in security for HIF's Debt;

“Invoice Finance Agreement™ nreans the agrocment for the purchese of debis between the Cliont and
HIF dated 6 May 202} and having a commencement date of 12 May 2021, including any verying,
supplementing or replacing of the sanie from time to time;
'W’smmm&m”mmmmmmm“mmmdﬂtof
this Agrecment granted by the Client in favour of the Lender in security for the Lender’s Debt;

“Lender®s Debt” mcans all monics and linbilitics which shall from time to time (and whether on or at
any time after demand) be due, owing or incurred in whatsoever manner to the Lender by the Client,
whether actually or contingently, solcly, or jointly and whether as principal, guaranior, cautioner or
surcty including any monics and liabilitics of the Client to a third party which have been assigned or
novated to or otherwise vested in the Lender, and including any liability for any further advances or
credit made or to be made (at the time of this Agreement or in the future) by the Lender and any interest,
discount, commission and other lawful charges or expenses which the Lender may in the course of its
business charge or incur in respect of say of those matters or for keeping the Client’s account, and so
that intarest shall be computed and compounded according to the Lender’s usual rates and practice as
well after as before any demand made or decree obtained; '

“Lender’s Floating Charge” means the floating charge granted by the Client in favour of the Lender
over the Asscts dated 29% April 2009 in security for the Lender’s Debt; ‘

“Party” means a party to this Agreement; and

" “Securities” means HEF’s Floating Charge, HIF's Floating Charge, the Lender’s Floating Charge and

the Lender’s Contract Monies Charge,

2, HEF, HIF, the Lender and the Client agree that the Securities shall rank as follows:
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(@) in respect of the Equipment Finance Assets:
@) ﬁrst,lIBF's'FloaﬁngChu'gemthem&ntofHEF'lDebt‘thm

. (i) second, ﬂ:cLender'sFlomChnrgemdthelmdu’sConthonmChugemthcextem
of the Lendier*s Debt; then

@ii) third, HIF's Floating Charge to the extent of HIF's Debt;
@®)  inrespoct of the Debts: '
(D) first, HIF"s Floating Charge to the extent of HIF's Debt; then

(i) moﬂ,&e[mhsﬁmng@ngeandtheLmdu’sCmmMomChrgemtheamm
of the Lender's Debt; then

(@  third, HEF's Floating Charge to the extent of HIF's Debt;
) iqrespec!ofthemninduofﬂ:em:

()  first, tho Lender's Flosting Charge and the Lender’s Contract Monies Charge to the extent of
the Lender’s Debt; then

(i)  sccond, HEF's Floating Charge to the extent of HEF's Debt; thea
(i)  HIF's Floating Charge to the extent of HIF's Debt.
The ranking and priority set ou in Clanse 2 above shall taks effect notwithstanding any of the following:

@ the nature of the securities creatod by HEF's Floating Charge, HIF's Floating Charge, the Lender's
Flosting Charge and the Lender's Contract Monics Charge and the dates of execution and registration
of them;

(®  any provision contained in the Securities;

© ﬂnM«meﬁmmwamuwammm«maumz
(i) HEF, in respect of HEF's Debt; |
()  HIF, in respect of HIF's Dobts; and
(i)  the Lender, in respect of the Lender's Deb;

@ any fluctuation from time to time in the amounts secured by HEF Floating Charge, the HIF Floating
Charge, the Lender’s Floating Charge or the Lender*s Contract Monies Charge including any reduction
of those amounts to nil;

(e) ﬂicexmnoeofmycredithahnoeonmycuﬂentoroﬁmammtofﬁmClimtwithﬂneLcndaf

® the appointment of a Kiquidator, administrative receiver, receiver, administrator or other similar officer
in respect of the Clicat or over all or any part of the Asscts; : .

&) ﬂ;egrmtingofﬁmeoranyodmindulgmcewtheClienloranyothupmonorthcrelcuse,
+ compounding or otherwise dealing with the Client or any other person;

(h) the taking, variation, compromise, renewal or release of, or refusal or neglect to perfect or enforce any
rights or remedies against the Client or any other person by any of HEF, HIF or the Lender; or
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(Y] the provisions of Sections 464 and 166 of the Cbmpnnim Aot 1985 or any other rule of law whmh might
operate to the contrary.

4, Any claim by a preferential creditor or creditors sﬁall be mat firctly out of the Assets (other than Equipment
Finanee Assets ond the Debts) ond only if such Assets are insufficient to cover such preferential claims shall the
same be met out of the Equipment Finance Asscts and the Debts.

5. For tho aveidance of doubt, thia Agresment supersedos any previous agreement, whether written or oral, express
or implied, between the parties to it (or any of them) in relation to the subject matter of this Agreement.

Insurance proceeds

6. In the avent of ahy monics being received under any insuronoe sovering eny of the Assets ahm-ged under the
Securities, such monics shall (subject to the rights of prior charge holders, if any) be spplied in replacing,
restoring or reinstating the Assets destroyed, dameaged or lost unless HEF, HIF or the Lender otherwise direct in

Security continning
7. ThcSmniﬁesshnﬂmkmmvidedhthiu@mmtmmﬁm@mcuﬁﬁmformymmnpaymcntor
pesformance (as the case may be) of HEF’s Debt, HIF's Debt and the Lender’s Debt (as appropriate).

8 lfamoeiverorliquidafororadminisuttwofﬂneClientreg:rdsﬂaisAgrementasfailingmbindhﬁnm-herin
the distribution of the proceeds of sale of any assets of the Client (and in as far as the rofucal of the receiver or
liquidator or administrator to be bound by this Agreement causes prejudice to HEF, HIF or the Lender), HEF,
HIF and the Lender will compenaato each ather to the axtent to which it has benefited as a result of this refusal.

Negative pledge

9, The Client shall not grant any further fixed or floating charges over all or any of its Asseis including its heritable,
real or leasehold property without the prior written consent of HEF, HIF and the Lender.

Enforcement

10. If any of IIEF, IiIF or the Lender wishcs to rppoint a recciver of the Assots or an administrator in respeet of the
" Client, HEF, HIF and the Lender shall consult together with a view to agreeing upon a suitable person to be
appointed as receiver or administrator, provided always thst this agreement to consult will not prejudice the right
of HIEF, HIF or the Lender to appoint a recciver or administrator wader HEF's Floating Charge, HIF's Floating
Charge, the Lender’s Floating Charge or (he Lender's Contract Monies Charge without prior consultation in

case of need. '

Autbority to release information

11. During the continuance of each of the Securitics, HEF, HIF and the Lender may disclose to cach other
information concerning the Client and its affairs in such manner and to such extent as HEF, HIF and the Lender
may wish and the Client consents to such disclosure.

Consent
12. The Lender and HIF each consent to the Client entering into any Equipment Finance Agreement.
13, The Lender and HEF each consent to the Client having entered into the Invoice Finance Agroement.

14. HEF, HIF and the Lender consent to the grant by the Client of the Securities.
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Variations

15. . HEF's Floating Charge, HIF's Floating Charge and the Lender’s Floating Charge are varied to the extent
specified in this Agreement and this Agresment shall be construed end receive effect as an instrument of
alteration within the meaning of Section 466 of the Compsnics Act 1985,

Transfer of rights

16.-  HEF shall not assign or transfer the benefit of HEF's Floating Charge, HIF shall not assign or transfer the benefit
of HIF's Floating Charge and the Lender shail not assign or transfer the beaefit of the Lender's Flosting Charge
or the Lender’s Contract Monies Charge uniess the assignee or transferec first agrees in writing with HEF, HIF
and/or the Lender, as the case may be, to be bound by the provisions of this Agreement.

17. It is acknowledged that HSBC Bank pic transforred past of its banking business, which included its rights,
obligations azx lisbilities under the Lender’s Floating Charge, to the Lender prarsuant to a statwtory ring-fencing
transfer scheme mado available under Part VII of the Financial Services and Markets Act 2000 (Scheme). The
Scheme became effective on 1 July 2018.

Netices

18. 'Anymmmiuﬁmmhmmmﬁhm&ﬁmvﬁQMAWthemﬁehwﬁﬁngmm
otherwise stated, may be made by fax or letter.

19. The address and fax number (and the department or officer, if any, for whose attention the commmnication is to
‘ be made) of each Party fqr any communication to be made under or in connection with this Agreement is:

{a) ia the case of the Client:

@ iumgiamredoﬂioeamyplmofbuﬁnﬁumnﬁmyhftha_dimhuhmmm,m
or the Lender (as applicable);

(i)  the fax number of the Client last known to HEF, HIF or the Lender (as applicable);
M) in the case of HEF:
(¢] HSBC Equipment Finance (UK) Limited
Securities Depert
1 Centenary Square
Birminghsm
Bl 1HQ
G)  fac:N/A
in each case, marked for the attention of The Securities Team;
() in the case of the Lender:

@@ HSBC UK Bank plc
Scotland Corporate Banking Centre,
West Regent Street
Glasgow
G2 IRW
(i) fax: NFA
in each case, marked for the attention of Richard Venters;

{d) in the casc of HIF:
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20,

21.

o
=

) HSBC Invoice Finance (UK) Limited
%’m‘ pmecniefect. CARNIOR) HOUSE,  CHA TS WORTH RoAl
BNILZBW 3

Gi)  fax:N/A
in each case, marked for the attenticn of The Securities Department;

or any substitute address, fax number or department or officer as the Party may notify to the other Parties by not
Icss than five Business Days’ notice.

AnycommmmauonmadebyHBF HIFortheLendertotheChcntlmderormcunnechunwnﬁthlsAgl‘eemmt
w:llonlybeeﬂ‘ectwe

(» if by way of fax, when received in jegible fonm; or
(b) ifbywxyoflé&er,whmithasbeenleftatmerelevantaddress-orﬁveBusinessDayslaﬁerbeing
depaosited in the post postage prepaid in an envelope addressed to it at that address,

Any communication made 1o HEF, HIF or the Lender will only be effective when actoally received by HEF,
HIF ur the Lender (as applicable) and then only if it iz expressly marked for the attention of the department or
officer specified in Clause 19 above (or any substitute department or officer as HEF, HIF or the Lendw shall

specify for this purposc).

Counterparts, Delivery, Etc

22

23.

This Agreement may be executod in any number of counterparis and by each party on a separate counterpart.
‘Where this Agreement is executed in counterparts:- '
{a) it shall not take effect until all counterparts have been delivered;

() | aﬂmmtetpartsshaﬂbeheldnsundeﬁv&rdunﬁlﬂlepuﬁesagreeﬂndateonwﬁichtheymmbe
treated as delivered;

(e) suchdateofdclweryshallbemse:tedmthebiankprovﬁedforﬂ:ﬂpm-poseonpage1

Where this Agreement is not executed in counterparts, it shall become effective on the date agreed among the pames and

inserted in the blank provided for that purpose on page 1.

Governing Iaw and jurisdiction
" 24, This Agreement will be govemed by and construed in accordance with Scots law and ail claims and disputes
(including non-contractual claims and disputes) arising out of or in connection with this Agreement, its subject
matter, negotiation or formation will be determined in accordance with Scots law.

25. HEF, HIF, the Lender and ihe Clicat submit to the non-exchusive jurisdiction of the Scoitich courts in relation to
ull claims, disputes, differences or other matters (including non-contractuat claims, disputes, differences or other
matters) arising out of or in connection with this Agreement.

Interpretation

26. In this Agreement:

(a) the expressions HEF, HIF, the Lender and the Client include theit permitted successors, assignees and
mansferees;
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®) myrefa’encetomydocumentofanyldndistothatdocumenlasamded;vmied,supplemented,

novated, restated or substituted from time to time; and

© the headings are used for guidance only.
Consent to Regisiration

217. HEF, HIF, the Lender and the Client consent to the registration of this Agreement for preservation.

lNWITNESSWHEREOFﬂﬁsAmmtmhﬁngoﬁhismdﬁempmdingpaguhmuwdmconntupanshy

the Parties as follows:

.................................................. Director ...oveinieinniiee e

(Print Name) (Signature)

_ Director
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

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

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

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

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

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

SUBSCRIBED for and on behalf of

HSBC INVOICE FINANCE (UK) LIMITED
at..... _‘Jdk’n{ Il '\’ t ............... .

on..: Q“M\flo'l
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SUBSCRIBED for and on behalf of
HSBC UK BANK PLC

R T T T L R Ry R N Y RN e R Y
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Ranking Agreement

among
Brewdog p'l.c
HSBC Equipment Finance (UK) Limited

HSBC UK Bank pic

and

HSBC Invoice Finance (UK) Limited

EDINBURGH 7 Jwne 2023
WE CERTIFY THAT SAVE FOR MATERIAL
REDACTED PURSUANT 7O 5.859G OF THE
COMPANIES ACT 2006. THIS COPY INSTRUMENT IS

ACO COPY OF THE ORIGINAL INSTRUMENT
FINSENT MASONS LLP - -

58 MORRISON STREET
EDINBURGH EH3 8BP -
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O]

RANKING AGREEMENT -
deliveredon ____\ JUNE 2023

among

Brewdog pk (registered in Scotland mumber SC311560) and having its registered office at Brewdog,
Balmacassie Cornmercial Park, Ellon, Aberdeenshire, Scotland, AB41 8BX (the “Client™);

(2)  HSBC Equipment Finance (UK) Limited (registered in England number 1503727) and having its registered
office at W(“HEF'),
\ ENARY SQuALe, RIRMINGIAM, BI ia, PM
3) HSBC Bankp (registered in and number 0099284 mdhxvmgxl:reg:stemd office at 1 Centenary
Square Birmingham, Bl 1THQ (the “Lender”); and
“ HSBC Invoice Finance (UK) Llnuted (registered in England number 759657) and htwing its registered office at
23 Fasnoembe-Ri-Wonhing,Suscen-BNI-IBW ("HIF) .
{ C-E 5IKMW6'H\M Bl e
. om}'_w ARM SO0 P

In this Agreement:

: (a) “Assets™ means the whole of the property, (mck:dmgunmlledapml)wlumuormlybefmmhmto

time comprised in the property and undertaking of the Client;
(b) “Bminmnay”n)umadayonwhiehbankspregmefﬂlyopmﬁrbusmmm;
{¢) *Debts" means:

(1) all the debts and other cbligations, present, future and contingent, of any customer of the
Client under any contract of sale and includes the associsted rights in relation to each debx,
namely, the Client's rights provided by or retsined under the contract of sale, the Client's
title to goods which are the subject of a contract of sale where those goods remain in the
Client's possession or have been returned to or repossessed by it, insurances, all ‘negotiable

and non-negotiable instruments, all securitics, bonds, guarantees and indemnities and all -

the Client's rights to any ledger, computer or electronic data or document recording or
evidencing a debt; and in the foregoing definition "contract of sale™ means a contract by
the Client for the hiring or supply of goods or the provision of services to a customer; and

{ii) the proceeds of a Disposal of any of the assets described in paragraph (s) above;

) “Disposal” means a sale, lease, licence, trarisfer, loan or other disposel by a person of any asset,
undertsking or business (whether by 2 voluntary or imvoluntary single transaction or series of
transactions);

(e) “Equipment Finance Agreement™ means any agreemenl (mcludmg any Ime-purchm) entered into
between HEF and the Client;

43) “Equipment Finance Assets™ means the plant, equipment, vehicles or other assets acquired or hired by
or leased to the Client pursuant to any Equipment Finance Agreement but excluding any HEF Excluded
- Assets, together with:

(i) the proceeds of any Diisposal of such plant, equipment, vehicles or other assets; and

(i) the proceads of any insurance cleim under any insurance maintained by the Client in respect
of any such plant, equipment, vehicles or other assets;
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Ranking

“HEF Excluded Assets” means plant, equipment, vehicles or other assets where legal title to such plant,
equipment, vehicles or other assets has passed to the Client pursuant to the relevant Equipment Finance

Agreement;

“HEF’s Debt” means all monies and liabilities which now are or shall at any time hercafter be due,
owing or incurred in whatsoever manner to HIEF by the Client, whether actually or contingently solely
or jointly and whether as principal or surety including (as well afier as before any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and expenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HEF relating thereto (if any) and in the absence of any such agreed terms computed and
compounded from time to time according to the then curvent practice of HEF;

“HEF’s Floating Charge™ means the floating charge granted by the Client in favour of HEF over the
Assets dated 17 October 2011 in security for HEF’s Debt; .

“HIF’s Debt” means all monies and liabilities which now are or shall at any time hereafter be due,
owing or incumed in whiatsoever manner to IIF by the Client, whether actually or contingently solely
or jointly and whether as principal or surety including (as well afier as bafore any demand made or
decree or judgment obtained) interest discount, commission and other lawful charges and expenses
computed and compounded from time to time in accordance with the terms agreed between the Client
and HIF relating thersto (if any) and in the absenco of any such agreed terms computed and compounded
from time to time according to the then current practice of HIF;

“HIF’s Fioating Charge” means the floating charge granted by tho Client in favour of HIF over the
Assets dated 2 June 2020 in security for HIF’s Debt;

“Invoice Financé Agmenient“ meahs the aémahem for the puchwé of debts between the Client and
HIF dated 6 May 202! and having a commencement date of 12 May 2021, including any varying,
supplementing or replacing of the same from time to time; '

“Lender’s Contract Monies Charge” means the contract monies charge dated on or sround the date of
this Agreement granted by the Client in favour of the Lender in security for the Lender’s Debt;

“Lender's Debt™ means all monies and liabilities which shall from time to time (and whether on or at
any time after demand) be due, owing or incurred in whatsoever manner to the Lender by the Client,
whether actually or contingently, solely, or jointly and whether as principal, guarantor, cautioner or
surety including any monies and liabilities of the Client to a third party which have been assigned or
novated 10 or otherwise vested in the Lender, and including any lisbility for any further advances or
credit made or to be made (at the time of this Agreement or in the future) by the Lender and any interest,
discount, commission and other lawful charges or expenses which the Lender may in the course of its
business charge or incur in respect of any of those matters or for kecping the Client’s account, and so
that interest shall be computed and compounded according to the Eender’s usual rates and practice as
well after as before any demand made or decree obtained;

“Lender’s Floatin;g Charge” means the floating charge granted by the Client in favour of the Lender
over the Assets dated 29% April 2009 in security for the Lender’s Debt;

“Party” means a party to this Agreeuient; and

“Securities” means HEF's Floating Charge, HIF's Flosting Charge, the Lender*s Floating Charge and
the Lender's Contract Monies Charge.

2. HEF, HIF, the Lender and the Client agree that the Securities shall rank as follows:
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(a)

b

{a)

in respect of the Equipment Finamce Assets:
(i) ﬁm,I-IE‘FsFloetmgChargetotheextentofHEFsDebt then

(if) second, the Lender’s Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lender’s Debt, then

(i) third, HIF's Flod:ng Chargc to the extent of HIF's Debt;

in respect ofthe Debis:
@ first, HIF's Floating Charge to the exteat of HIF's Debt; then

(i) sécond, the Lender’s Floating Charge nndtheLmdersCoanomesChargetoihe extent
of the Lender’s Debt; then

(iii) third, HEF's Floating Charge to the extent of HIF's Debt;
in respect of the remainder of the Assets:

(i) ﬁrstﬂieLmdersFMngChmeamltheundmsCmmMomesChugetotheemmtof
the Lender’s Debt; then

(i)  second, HEFs Floating Charge to the extent of HEF's Debt; then
@)  HIF' Flosting Charge o the cxtent of HIF's Debt.

3. Ihemkingandprioﬁtysetoutinc!lmzabovcshallﬁneeffectuotwiﬂnstandingmyofﬂsefbllowing:

(®)

(b)
(©

@)
NG
U
(&)

)

the nature of the securities created by -HEF’s Floating Charge, HIF's Floating Charge, the Lender's
FMngChmgemdmemder‘sComMomesChugeuﬂﬂndMofmummdmmmm

of them;
any provision contained in the Securities;
the date or dates on which monies have boen or may be advanced nrbeoomedue,owhgorpayableto:

@  HEFR, i respect of HIEF's Dbt

Gi) HIF, mrespectofH]F'sDebts,md
(iii) the Lender, in respect of the Lender’s Debt;

any fluctuation from time to time in the amounts secured by HEF Floating Charge, the HIF Floating
Charge, the Lender’s Floating Charge or the Lmder’s Conmct Monies Charge including any reduction
of those amounts to nil; -

the existence of any credit balance on any current or other account of the Client with the Lender;

the appointment of & liquidator, sdministrative receiver, recéiver, administrator or other similar officer
in respect of the Client or over all or any part of the Assets;

" the granting of time or any other indulgence to the Client or any other person or the release,

compounding or otherwise dealing with the Client or any other person;

the taking, variation, compromise, renewal or release of, or refusal or neglect to perfect or enforce any
rights or remedics against the Client or any other person by any of HEF, HIF ot the Lender; or,
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(i) the provisions of Sections 464 and 466 of the Companies Act 1985 or any other rule of law which might
operate to the contrary. _

4, Any claim by a preferential creditor or creditors shall be met firstly out of the Assets (other than Equipment
Finance Assets and the Debts) and only if such Assets are insufficient to cover such preferential claims shall the

same be met out of the Equipment Finance Assets and the Debts.

5. For the avoidance of doubt, this Agreement supersedes any previous agreement, whether written or oral, express
or implied, between the parties to it {or any of them) in relation to the subject matter of this Agresment.

Insurance proceeds

6. In the event of any monies being received under any insurance covering any of the Assets charged under the

Securities, such monies shall (subjec! o the rights of prior charge holders, if any) be applied in replacing,
restoring or reinstating the Assets destroyed, damaged or Jost uniess HEF, HIF or the Lender otherwise direct in

writing.
Security continuing
7. The Securities shall rank as provided in this Agreement as continuing securities for repayment, payment or

performance (as the case may be) of HEF’s Debt, HIF's Debt and the Lender’s Debt (as appropriate).

Agreement

8 ifa receiver or liquidator or administrator of the Client regasds this Agreement es failing to bind him or her in
the distribution of the proceeds of sale of any assets of the Client (and in as far as the refusal of the receiver or
liquidator or administrator to be bound by this Agreement causes prefudice to HEFR, HIF or the Lepder), HEF,
HIF and the Lender will compensate cach other to the extent to which it has benefited as a result of this refusal.

Negative pledge

9. The Client shall not grant any further fixed or floating charges over all or any of its Assets including its heritable,
real or leasehold property without the prior written consent of HEF, HIF and the Lender.

Eaforcement

10. If any of HEF, HIF or the Lender wishes to appoint a receiver of the Assets or an administrator in respect of the
Client, HEF, HIF and the Lender shall consult together with a view 1o agreeing upon a suitahle person 1o be
appointed as receiver or administrator, provided always that this agreement to consult will not prejudice the right
of HEF, HIF or the Lender to-appoint & recejver or administrator under HEF s Floating Charge, HIF's Floating
Charge, the Lender’s Floating Charge or the Lender’s Contract Monies Charge without prior consultation in
case of need,

Authority to release information

11. During the continuance of each of the Securities, HEF, HIF and the Lender may disclose to each other
information concerning the Client and its affairs in such marmer and 10 such extent as HEF, HIF and the Lender

may wish and the Client consents to such disclosure.

Consent
12, The Lender and HIF each consent to the Client entering into any Equipment Finance Agreement.
13. The Lender and HEF each consent to the Client having entered into the Invoice Finance Agreement.

14. HEF, HIF and the Lender consent (o the grant by the Client of the Securities,

Ranking Agreemént (Scot) Page 5



Varistions

15. HEF’s Floating Charge, HIF's Floating Charge and the Lender’s Floating Charge are 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.

Transfer of rights

16.  HEF shall not assign or transfer the benefit of HEF’s Floating Charge, HIF shall not assign or transfer the benefit
of HIF's Floating Charge and the Lender shall not assign or transfer the benefit of the Lender's Floating Charge
or the Lender’s Contract Monies Charge unless the assignee or transferee first agrees in writing with HEF, HIF
and/or the Lender, as the case may be, to be bound by the provisions of this Agreement.

17 ItisaehtowledgedlhatHSBCBmkplctm'sfmadpmofitsbmkingbusiness,whichincludeditsiights,
obligations and lisbilities under the Lender's Flosting Charge, to the Lender pursuant to a statutory ring-fencing
transfer scheme made available under Part VII of the Financial Services and Markets Act 2000 (Scheme). The
Scheme became effective on 1 July 2018.

Notices

18.  Any communication to bo made under o in cornection with this Agreement shall be madc in writing and, unless
: otherwise stated, may be made by fuax or letter. .

19. The address and fax number (and the department or officer, if any, for whose sttention the communication is to
be made) of each Party for any communication to be made under or in connection with this Agreement is:

(a) in the case of the Client:

D) inmgiﬂuedofﬁceormyphwofbmimsonc&vityoftheaim-lmlmownhHEF,HIF
or the Lender {as applicable); _

. (i)  the fax number of the Client Iast known to HEF, HIF or the Lender (as applicable);
(b) in the case of HEF:

()  HSBCEquipment Finance (UK) Limited
- Securities Department -
1 Centenary Squarc
" Birmingham
Bl 1HQ
G) e N/A
in each case, marked for the attention of The Securities Team;
(c) in the case of the Lender:
@ HSBC UK Bank plc
Scotland Corporate Banking Centre,

West Regent Street
Glasgow

G2 IRW
(i) fax: N/'A
in each case, marked for the attention of Richard Venters;

(d) in the case of HIF*
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20.

21

(i) = HSBC Invoice Finance (UK) Limited

FHFemcombeRead CANNON ROOSE CAATHWORTHR 1OAY
Worthing

 BNLIZBW [\Ja
(i} fax: N/A
in each case, marked for the attention of The Securities Depariment;

or any substitute address, fax number or department or officer as the Party may notify to the other Parties by not
less than five Business Days’ notice.

Any communication made by HEF, HIF or thie Lender to the Client under or in connection with this Agreement
will only be effective:

(a) if by way of fax, when received in legible form; or
(b)  if by way of letter, when it has been left at the relevant address or five Business Days afier being
deposited in the post postage prepaid in an envelope addressed to it at that address.

Any communication made to HEF, HIF or the Lender will only be effective when actually received by HEF,
HIF or the Lender (as applicable) and then only if it is expressly marked for the attention of the department or
officer specified in Clause 19 above (or any substitute department or officer as HEF, HIF or the Lender shall

specify for this purpose).

Cnunlefparls, Delivery, Etc

22.
3.

This Agreement may be executed in any number of counterparts and by each party on a scparate countespart.
Where this Agreement is executed in counterparis:-
(2) it shall not take effect until all counterparts have been delivered,

) afl counterparts shall be held as unde]wered until the pames agree the date on which they a2 to be
treated as delivered; .

(c) such date of delivery shall be inserted in the blank provided for that purpose on page 1.

Where this Agreement is not exccuted in counterparts, it shali become effective on the date agreed among the parties and

inserted in the blank provided for that purpose on page 1.

Governing law and jurisdiction

24, This Agreement will be governed by and construed in accordance with Scots law and ail 6laims and disputes
(including non-contractual claims and disputes) arising out of or in connection with this Agreement, its subject
matter, ncgotiation or formation will be determined in accordance with Scots law.

25. HEF, HIF, the Leader and the Client submit to the non-exclusive jurisdiction of the Scottish courts in relation to
all claims, disputes, differences or other matters (inclading non-contractual claims, disputes, differences or other
matters} arising out of or in connection with this Agreement. '

Interpretation

26, In this Agreement:

{a) the expressions HEF, HIF, the Lender and the Client include their permitted successors, assignees and
transferses;
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(b) any reference to any document of any kind is to that documont as amended, varied, supplemented,
novated, restated or substituted from time to time; and

' ®) the headings are used for guidance only.
Conreot to Registration
27. HEF, HIF, the Lender and the Client consent to the registration of this Agreement for preservation.

IN WITNESS WHEREOF this Agreemeitt consisting of tﬁis and the six preceding pages is executed in counterparts by
the Partics as follows:

SUBSCRIBED for and on behaif of
BREWDOG PLC |

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

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

..................................................
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SUBSCRIBED for and on behalf of

HSBC EQUIFMENT FINANCE (UK) LIMITED

. R

{Print Name)

before this witniess:

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

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

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (UK) LIMITED

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

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

..................................................
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SURSCRIBED for and cn behalf of
. HSBC UK BANK PLC '

a MANCHESTER..............
.26, MAY..2023.......
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