COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
- by a company regnstered in Scotland
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- - Pursuant to section 410 and 466 of the Companies Act 1985

Please complete To the Registrar of Companies - ' For official use Company number
Jogitly, preferably  (Address overieat - Note 5) F T

in bleck type, or : R e W SC311560
bold block lettering Name of company :

* insert full name * Brewdog plc -

ofmny S

Date of creation of the charge (note 1)

2 June 2020

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

FLOATING CHARGE

Names of the perstns entitled to the charge
HSBC Invoice Finance (UK) Limited

Short particulars of all thc property charged

‘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 Clicnt.

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

[ Em T

Presenter’'s name address and

09/06/2023
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Names.andaddfossasofmapemonswhohaveaxecmedmeinatrummdaltemlon(mz) o }z

(1) Brewsog pic {ragistered in Scogland numbersc3115m}andhaviugitsmgmﬁarnduﬂlceatﬂmdog,
Balmacassie Commemial Park, Elon, Aberdeenshire, Scotland, AB41 8BX (the "Client”); - =
(2) HSBC Equlpment Finarice (UK) Limited (registered in England number 1503727) and having its

' raglatered office at 1 Centenary Square, Birmingham, B1 1HQ {"HEF"); -

{3) HSBC UK Bank plc (registered in Englend number 009928412) and havmgrtsreglstered office at 1
Centendry Square, Birmingham, B1 1HQ (the "Lender"); and
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

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

(a).in respect of the Equipment Finance Assets: :

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

(ii) second, the Lender's Floating Gharge and thie Lender’s Contract Momes Charge to the extent
of the Lender’s Debt; then’

(iii) third, 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
(ii) second, the Lender's Floating Charge and the Lender's Contract Monies Charge to the extent

'| of the Lender's Debt; then

(|i|) third, HEF's Floating Charge to the extent of HIF's Debt

(¢} in respect of the remainder of the Assets

(¥ first, the Lender’s Floating Charge and the Lender's Contract Monies Charge to the extent of
the Lender’s Debt; then ‘ :

(i) second, HEF’s Floating Charge. to the extent of HEFs Debt; then "
(iii) HIF's Floating Charge to the extent of HIF's Debt. . |

Unless otherwise stated, terms defined in the Ranking Agreement shall have the same meanlng when
used in th|s Form 466,
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 311560
CHARGE CODE SC31 1560 0009

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
. OF ALTERATION DATED 1 JUNE 2023 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 9 JUNE 2023

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 2
JUNE 2020

BY BREWDOG PLC

IN FAVOUR OF
HSBC INVOICE FINANCE (UK) LIMITED

GIVEN AT COMPANIES HOUSE, EDINBURGH 12 JUNE 2023

THE OFFICIAL SEAL OF THE

C()m panies HOUSG REGISTRAR OF COMPANIES




Ranking Agreement

- among
Brewdog plc
HSBC Equipment Finance (UK) Limited

HSBC UK Bank plc
and

HSBC Invoice Finance (UK) Limited

EDINBURGH & Jwnt 2023
WE CERTIFY THAT SAVE FOR MATERIAL
REDACTED PURSUANT TO 5.859G OF THE
COMPANIES ACT 2008. THIS COPY INSTRUMENT 1S

ACORR| COPY OF THE ORIGINAL INSTRUMENT
..... - —mmm- g ——— SIS
PINFENT MASONS LLP .

58 MORRISON STREET -

EDINBURGH EH3 BBP
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RANKING AGREEMENT
delivered ox M V JUNE 2024

among

Brewdog plc (mg;lswred in Scotiand number SC31!560) and having its rcgistered office at Brewdog,
Balmacassie Commercial Park, Ellon, Aberdecnshire, Scotland, AB41 8BX (the “Clent™);

@) HSBC Equipment Finance (UK) Limited (reglmred in' England number 1503727) and having its registered

office at-S-Canade-Squareylondon-EiesHE-(“HE _
I CENTENARY SQuARE mmmrmm 8! 1HQ
3 Hsscuxmnkpic(mgxmlnEugfandnumbcmyzmz)mhavmgmmmofﬁma1cmmr
~ Square, Birmingham, B1 1HQ (the “Leades™); and

@ HSBC Invoice Pinanee (UK) Limited (registered in Englend number 759657) and having its registered office at
2-Frrmcombe-Réw-Werthing-Scssonr-BN-L-2BW ("HIF™)
1)

e L ENTENALY SUURCE, BEMUNGHAM , 81 1HQ A

1

In this Agreement:

- (=)

(L)
©)

@

()

®

Am”memsﬂlewholeofmm ('mcludmguncalledcapmﬂ)whwhlsormybeﬁomhmeto

Vnmecmnpmedinmepmpmymdm\daukmzofﬂnmiem.

“BmhmDay”mmudayonwhidtbmhmgmaaﬂyopmmemian;
"Dcbis" means:

(i) all the debts and other obligations, present, future end 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 to goods which are the subject of a contract of sale where those goods remain in the
Clicnt's possession or have been retumned to or repossessed by it, insurances, all pegotiable
and non-negotiable instruments, all securities, bonds, gnarantees and indemnities and all
the Client's rights to any ledger, compater or clectronic data or document recording or
evidencing a debt; and in the foregoing definition "comtract 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 procecds of a Disposal of any of the assets described in paragraph (a) above;

“Disposai” means a sale, lease, licence, transfer, loan or other disposal by a person of any asset,
undertaking or business. (whetber by. a voluntary” ar involuntary single transaction ‘or scrics of
transactions);

“Equipment Finance Agreement” means any agreement (including any hn-e-purdnse) entered into
between HEF and the Chent, .

“Bquipment Finance Assefs” means the piant, equipment, vehicles or other assots acquired or hired by
or teased to the Client pursuant to any Equipment Finance Agreement but excluding mny HEF Excluded
Assets, together with:

[41] the proceeds of any Disposal of such plant, equipment, vehicles or cther assets; and

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

Ranking Agreement —(Scot) ' Page2




(e

OF

®

)

(k)

M

(m)

)

(o)

{r)
{@

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 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 (as well after as before any demand made or

decree or judgment obtained) interest discount, commission and other lawfu! 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 current practice of HEF;

“HEF’s Flosating Charge” means the floating charge granted by the Client in favour of HEF over the
Asscts dated 17® October 2011 in security for HEF’s Debt;

“HIF’s Debt” means all monies and liabilities which now arc or shall at any time hereafter be due,
owing or incurred in whatsocver manner to HIF by the Client, whether actually or contingently solcly
or jointly and whether as principal or surely including (as well after as before any demand made or
decroe or judgment obtained) intcrest 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 thereto (if any) and in the absence of any such agreed terms computed and compounded
from time to time according io the then current practice of HIF;

“HIF’s Floating Charge™ means the floating charge granted by the Client in favour of HTF’ over the
Asscls dated 2 Jure 2020 in security for HIF*s Debt;

“invoioe Finance Agreement” means the agreement for the purchase of debts between the Clieat 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 tigne;

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

“Lender’s Debt™ means all monies and liabifities 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 contingeutly, solely, or jointly and whether ag principal, guarantor, cautioner or
surety including sny monies and labilities of the Clicnt to a third party which have been assigned or
povated to or otherwise vested in the Lender, and itcluding any Hability 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, cormmission 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 keeping the Client’s account, and o
that interest shall be computed and compounded according 1o the Lender’s usual rates and praclice as
well after as hefore any demand made or decree obtained;

“Lender’s Floating Chargc’»‘ means the floating charge granted by the Client in favour of the Lender
over the Asscts dated 29® April 2009 in security for the Lenders Debt;

“Party” means a party to this Agrcement; and

“Securities” means HEF's Floating Charge, HIF's Floatin_g Charge, the Lender’s F!oétjng Charge and
the Lender’s Contract Monies Charge.

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

Ranking Agrecment (Scot) Page 3
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in respect of the Equiprnent Finance Assets:
® first, HEF"s Floating Charge 1o the extent of HEF’s Debt; then

i) secorid, the Lender’s Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lendér’s Debt; then

(i} third, HIF's Floating Charge to the extend of HIF's Debt;
in respect of the Debts:
() first, HIF*s Floating Charge to the extent of HIF’s Deb; then -

@) . sccond, the Lender's Floating Charge and the Lender’s Contract Monies Charge to the extent
of the Lender’s Debt; then

(i) third, HEF's Floating Charge to the extent of HIF's Debs;

in respect of the remainder of the Assets:
{i) first, the Lender's Fioating Charge and the Lender's Contract Monies Charge to the extent of
the Lender’s Debt; then

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

i)  HIF's Flosting Charge to the extent of HIF's Debt.

3. The ranking snd priority sct out in Clause 2 above shall take effect notwithstanding any of the following:

the nature of the securities created by HEF's Floating Charge, HIF's Floating Charge, the Lender's
HmmmthmdﬂsCoanmﬁaﬁmwtheMuofmmdmmmm
ofthem,

any provision contained in the Securitics;
the datc or dates on whid;miwhawbeenmmaybeadvmoedabeeomedu,owingorpayablem:
G)  HEF, in respect of HEF's Debt;
@)  HIF, in respect of HIFs Debts; and
Gii)  the Lender, in respect of tho Lender's Debt;

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

the existence of any credit balance on any cusrent or other account of the Clicat with the Lender;

the appointment of a liquidator, sdministrative receiver, receiver, administrator or other similar officer
in respect of the Client or over all or sny 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 Clisnt or any other persory;

the taking, 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 Agrecment (Soot) . ' Paged




(i) the provisions of Sections 464 and 466 of the Companies Act 1985 or any other nile 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 arc 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 Agreement.
Insurance proceeds
6. [nth‘eeventofanymoniesbeingmmivedm&cranyinamcecovaingmyofﬂlemohﬂrgedunderthe

Securities, such monics 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 direct in

wrting.
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. If a receiver or liquidator or adminijstrator of the Client regards this Agreement as f-ailingtobind 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 prejudice to HEF, HIF or the Lender), HEF,
HIF and the Lender will compensate each other to the extent to which it hes benefited as a result of thic 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 leaschold 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 vight
of HEF, HIF or the Lender to appoint & receiver 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 congultation 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 cach other
information conceming the Client and its af¥airs in such manner and to such extent as HEF, HIF and the Lender

may wish and the Clie‘m consents to such disclosure.
Congent ,
12.  The Lender and HIF each conscnt 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 Agrecment and this Agreement shall be construed and receive cffect 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 shalt not assign or transfer the benefit
of HIF's Floating Charge end the Lender shall not assign or transfer the benefit of the Lender's Fioating 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, $o be bound by the provisions of this Agreement.

17. It is acknowledgoed that HSBC Bank pic transferred part of its banking business, which included its rights,
obligations and liabilitics under the Lender's Floating Charge, to the Lender pursnant to a statufory ring-fencing
mafwschememadeavtﬂlbbmdupnﬂVllofﬂlemeﬂSﬂweﬁmdMMAdM{Schmw) The
Schemebecamneﬂ'ecuvemllulymm )

Notices

18. Mymummmhmmwmmeﬁﬁmwaemﬁemmngmdmlm
othmmmd,mybemadebyfaxwlm

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

(@  inthe case of the Client:

M mreginuadoﬁuwmyplweofbmumwofﬁeamthﬂmwmmm
or the Lender (as applicable);

(ii) thcﬁxnmnbaofd:c(.‘limt last known to HEF, HIF or the Lender {as applicable);
{b)  inthecaseof l{E.F
® HSBC Equipment Finance (UK) Limited
Securities Department
I Centenary Square’

Birmingham
B1 {HQ

G)  fax:NA
in each casc, marked for the attention of The Securities Team;
(© in the case of the Lender:

(i) HSBC UK Bank plc

‘ Scotland Corporate Banking Centre,
West Regent Street
Glasgow
G2 IRW

(ii) fax: N/A
in each case, marked for the atiention of Richard Venters;

) in the case of HIF:

Ranking Agreement (Scot) ~ Pages




20.

21

@  HSBC Invoice Finanoe (UK) Limited
%;:-brnfdn " CANNON HOWFE, CHATS NOETH ROAD

BN11 ;aw’ INA W
)  fax:N/A : | :
in each case, marked for the attention of The Securities Department;

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

Any communication mede by HEF, HIF or the Lender to the Client under or in oannemon 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 Icft at the relevent address or five Business Days after 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,
BIF or the Lender {as applicablc) and thea only if it is expressly marked for the attention of the department or
officer specified in Clause 19 above (or any substitute departreent or officer as HEF, HIF or the Lender shall
specify for this purposc).

Counterparts, Iiielivery, Ete

22.

23.

This Agreement may be executed in any number of counterparts and by cach party on a separate counterpart.
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;

(¢}  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.

Goverlilg iaw 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 in connection with this Agrcement, its subject
matter, negotiation or formation will be determined in accordance with Scots law,

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 other matiers (including non contractual ¢laims, 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 Lenclcr 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, supplemented,
novated, restated or substituted from time to time; and

(c) the headings are used for guidance only.
Consent to Registration
27. HEF, HIF, ﬂnl.mderandtheClient eonsmttothemﬁisutﬁonofﬂlhwmmtformﬁm.

IN WITNESS WHEREOF this Agreement oonﬂstmg of this and the six preceding pages is executed in counterparts by
the Partics as follows:

SUBSCRIBED for and on behalf of
BREWDOG FLC -

by

Ranking Agreement (Scot} Page




SUBSCRIBED for and on behaif of

HSBC EQUIPMENT FINANCE (UK) LIMITED

. SN vervrssaarerereriosetayn

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

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

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

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

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (UK) LIMITED
- S PP e

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

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

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

Ranking Agreement (Scot)
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(Signature)
.................................................. Attorney
(Signature)
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© SUBSCRIBED for and on behalf of
HSBC UK BANK PLC

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

..................................................
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Ranking Agreement

among
Brewdog plc
HSBC Equipment Finance (UK) Limited

HSBC UK Bank plc

and

HSBC- Invoice Finance (UK) Limited

EDINBURGH 7 ana, 2023
WE CERTIFY THAT SAVE FOR MATERIAL
REDACTED PURSUANT TO 5.858G OF THE
COMPANIES ACT 2006. THIS COPY INSTRUMENT IS
ACOR COPY OF THE ORIGINAL INSTRUMENT

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

PINSENT MASONS LLP
58 MORRISON STREET
EDINBURGH EH3 8BP

Ranking Agreement — (Scot)



-

RANKING AGREEMENT

deliveredon ___\ JUNE 2023
among
(1) Brewdog plc (registered in Scotland number SC311560) and havivg its registered office at Brewdog,
Balmacassie Commercial Park, Ellon, Aberdeenshire, Scotlmd, AB41 §BX (the “Client™);
) HSBC Bqlupment Finence (UK) Limited (registered in England number 1503727) and having its reglstered
office at 8-Gannda-Square;Londen;BEH-SHG (“HEF), .
1 CENTENAR SGUARE |, BiemivgaA, B 1RG
3) HSBC UK Bank pic (registered in England number 009928412) and having its registered oﬁice atl Centenary
Square, Birmingham, B1 1HQ (the “Lender”); and
3] HSBC Invoice Finance (UK) Limited registered in England number 759657) and havmg its reg:stamd office at
mmmﬁmw ("HIF™)
. Wﬁﬂ( SQUARE, BigMinGHAM, By RGP
Meaning of certain words )
1. In this Agreement:
(a) “Asscts” means the whole of the property, (including uncalled capital) which is or-may be fromtimeto .
time comprised in the property and undertaking of the Client;
{b) “Business Day" means a day on which banks are gena-ally open for business in London;
(<) "Debts" means:
(i) " all the debts and cther obligations, present, future and contingent, of any customer of the
Client under any contract of sale and includes the associated rights in relation to each debt,
namely, the Client's rights provided by or retzined 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 returncd to or repassessed by it, insurances, alf negotiable
and non-negotiable mstnunents, all securities, bonds, guarantees and mdemnmes and all
the Client's rights to any ledger, computér 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 pmcéeds of a Disposal of any of the assets described in paragraph (a) above;
- A{d) “Disposal” means a sale, lease, licence, transfer, loan or other disposal by a person of any asset,
undertaking or business (whether by a voluntery or involuntary single transaction or serics of
transactions); .
(=) “Equipment Finance Agreemem" means sny agreement (mcludmg any hlre-pumhnse) entered into
between HEF and the Client;
(/ - “Equipment Financc Assets” means the plant, equipment, vehicles or other assets acquired or hired by

of leased to the Client pursuant to any Equipment Finance Agreemenit bit excluding any HEF Excluded
A&sets together with:

(t} the proceeds of any Dtspasal of such plant, equipment, vehicles or other assets; and

{ii} the proceeds of any insurance claim under any insurance maintained by the Client in respect
of any such plant, equipment, vehicies or other assets;
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“HEF Excluded Assets™ means plant, equipment, vehicles or other asseis 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 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 (as well after as beforé 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 computed and

compounded from time to time according to the then cumrent 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 hereafier be due,
owing or incurred in whatsoever manner 0 HIF by the Client, whether actually or contingently solely
or jointly and whether as principal or surety inchuding (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 HIF relating thereto (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 favour of HIF over the
Assets dated 2 June 2020 in security for HIF's Debt;

“Invoice Finance Agreement” 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 replacing of the same from time tp 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 monies and liabilities which shall from time to time (and whether on or at

-any time zfter demand) be due, owing or incurred in whatsoaver 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 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 Agrecment 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 ki:eping the Client’s account, and so
that interest shill 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;

“Party" means a party to this Agrecment; and

“Securities” means HEF s Floating Charge, HIF‘s Floating, Chatge 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:

1
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in respect of the Equipment Finance 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 Charge to the extent of HIF's Debt;

Cin respect of the Debis: |

X0) first, HIF"s Floating Charge to the extent of HIF's Debt; thén

i) second, the Lender’s Floating Charge and the Lender's Conu'actMonis Charge to the extent
of the Lender’s Debt: then .

(Gif) ﬂlirﬂ,HEFs Floating Charge 1o the éxtent of HIF's Debt;

i respect of the remainder of the Assets: -

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

(i)  second, HEF's Floating Charge to the extent of HEF's Debt; then
(i)  HIFs Floating Charge 10 the extent of FIF's Debt.

The ranking and ptiority set out in Clause 2 above shall take effect notwithstanding any of the following:

the nature of the socurities created by HEF's Floating Charge, HIF's Floating Charge, the Lender's
FMnngargeandlheLmdersComuﬂMonmChngc and the dates of execution and registration
of them;

any provision contained in the Securities;

the date or dates on which monishnvebeenormaybeadvancedorbecqmedqe, owing or payable to:

'(i) HEF, in respect of HEF’s Debt; -

(i)  HIF, in respect of HIF's Debts; and
(i) 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 orthe Lender‘s Contract Monies Charge including any reduction

of those amounts 1o nil;

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

the appointment of a liquidator; administrative receiver, receiver, ddministrator or other similar officer
in respect of the Client orover 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,
oompoundmg or othuw:se dealing with the Client or any other person;

the taking, variation, corapromise, renewal or release of, or refusal or negleét to perfact 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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(). the provisions of Sections 464 and 466 of the Companies Act 1985 or any other rule of faw which might
operate to the contrary.

4, Any claim by a preferential cfeditor or creditors shall be met firstly out of the Assets (other than Equipment.
Finance Assets and the Debits) and only if such Assets are insufficient {o cover such preferenitial claims shall the
same be met out of the Equipment Finance Assets and the Debis.

5. For the avoidance of' doubt, this Agreement supersedes any previcus agreement, whether written or oral, express
or implied, between the parties to it (or any of them) in relstion 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 oF reinstating the Assets destroyed, damaged or Jost unless HEF, HIF or the Lender otherwise dizect in

witting.
Security continuing
7. The Sccurities shall rank as pn.:vided in this Agreement as continuing securitics 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 liquiiator or administrator of the Client regards this Agreement as failing to bind him or her in

the distribution of the proceeds of sale of any asscts of the Clieat (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 compensate each other to the extent to which it has benefited as a result of this rcfusal.

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.

Eufonement

10.  Ifany 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 o 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 vader HEF's Floating Charge, HIF's Floating
Ché:ge, the Lender’s Floating . Charge or the Lender’s Contract Monics 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 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.ﬂw-Clicﬂt-:cntering into any Bquipment 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 16 the grant by the Client of the Securities.
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Yariations

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 Agresment.

obligations and liabilities under the Lender’s Floating Charge, to the Leader prirsuant 1o 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,

Noticex

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

19, The address and fax number (and the department or officer, if any, for whose attention the communication is to
be made) of each Party for any commenication t0 be made under or in connection with this Agreement is:

{a) in the cage of the Client:

0] its registered office or any place of business or activity of the Clicnt last known to HEF, HIF
or the Lendes (as applicable);

(ii) the fax nuntber of the Client last known to HEF, HIF or the Lender {as npplicable);
(b)  inthe case of HEF:

6} HSBC Equipment Finance (UK) Limited
Securities Deparment
I Centenary Square
Birmingham
Bl 1HQ

6)  focNA . :
it cach case, marked for the sttention of The Securities Toam;

(c) in the case of the Lender:

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

Glasgow
G2 IRW

(ity fax;: NVA
in each case, marked for the attention of Richard Venters;

| .
‘ . (d)  inthe case of HIF:
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20.

21.

(i) HSBC Invoice Finance (UK) Limited
FemeombaRend- (AranON dovde  CAAILOO £t hoAad
Worthing

BNUZBW |\
() facNA
in each case, marked for the attention of The Securities Department;

or any substitute address, fax number or depariment or officer as the Party may notify to the other Parties by not

less than five Business Days’ notice.

Any conimunication 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

(b) if by way of letter, when it has been left at the relevant address or five Business Days after 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 réceived by HEF,
HIF or the Lender (as applicable) and then only if it is expressly marked for the aftention 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).

Counterparts, Delivery, Etc

22.
2.

Thix Agrecment 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 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 shatl be inserted in the blank provided for that purpose on page 1.

Where this Agrecment is not executed in counterpasts, jt shall become effective on the date agreed aniong the partiesand

insested in the blank provided for that purpose an page 1.

Governing law and jorisdiction
o 24 This Agreement will be governed by and construed in accordance with Scots law and sl clnims and disputes
{including non-contractuat claims and disputes) arising out of or in connection with this Agreement, jts subject
matter, negotiation 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 other matters (incloding non~contractual claims, disputes, differences or other
matters) arising out of or in connection with this Agresment.

Interpretation :

26. In this Agreement;

{a) 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, supplemented,
novated, restated or substituted froni time to time; and

© the headings are used for guidance only.
Consent to Registration
27. HEF, HIF, the Lender and the Client consent to the registration of this Agreement for preservation.

IN WITNESS WHEREOCF this Agreement consisting of this and the six preceding pages is executed in cmmtétparls by
the Parties as follows:

SURBSCRIBED for and on behalf of

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

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

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

HSBC EQUIPMENT FINANCE (UK) LIMITED
a. BARMINGHAM.
on.s30....MAY. 2623 .

(Address)

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

(PrintNeme)
before this witness:

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

[ L L T L L R e TPy

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

mmtmmchedrpmdbitetnsNaLTsaaa Rt e ik n Rt b waas

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

cerieas weee Aftomney
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SUBSCRIBED for and on behalf of
HSBC UK BANK PLC

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

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

..................................................
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RANKING AGREEMENT
deliveredon__\ JUNE 2023

among

Brewdog plc (registered in Scotland number SC311560) and having its registered office at Brewdog,
BahnacameCommeroulPark,Bllm,Aberdmxshne, Scotland, AB41 88X (the “Client™);

HSBC Equipment Finance (UK) Limited (registercd in England number 1503727) and having its registered

office at (“HEF™);
!(ru'rswu-; SQUAkE 6II-N|0GHHM. B! (HQ /
0099284!2)lndhmngmregiswedoﬂ‘ioeat}CenNnuy

HSBC UK Bauk plc (registered in
Square, Birningham, Bl 1HQ (the “Lender); and

HSBClnvomane(UK)Lm:bd(regMedenglandnumba?S%S?)mdhﬂmgﬂsmgwmdofﬁuu

2L Estncombe Rd.Socthing,-Susscx, BN1L.2BW ("HIF")
| cmmmy SQUARE, iamIN G HAM Bl (HQ /

Meaning of certain words

I

In this Agroement:

(a) “Anaeu"ﬂicu{holeofﬂlcpmpmy,(mchdhgmcalbdupihnwhidlhwmaybe&nmﬁmeto
time comprised in the property and undertaking of the Client;

) “Bmmmy”mmsadaymwhichbanhmgmﬂdlyqamforwdnminlmndm;
(c) "Debts” means

() all the debts and other obligations, present, future and contingent, of any customer of the
Client oxder any contract of sale and includes the associated rights in relation to each debt,
namely, the Client's rights provided by or retained undex 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 retumned to or repossessed by it, insurances, all negotiable

- and non-negotisble instruments, all securities, bonds, guarantees and indemnitics and afl -
the Client's vights to any ledger, compuier or clectronic data or document recording or
cvidencing a debt; and in the foregoing definition "contract of sale™ means a contract by
the Client for the hiring or supply of goods ar the provision of services to a customer; and

(i)  the proceeds of a Disposal of any of the assets desoribed in paregraph (e) sbove:

(d) “Disposal”mnsaula.‘leue,licence,m&t,lomarmhadispudbyapermdfmy‘m
undertaking or business (whether by a voluntary or involuntary single transaction or series of
transwticms);

(®) “Equipment Finance Agreement™ means any agreement (including any lm‘e-pmuhase) entered into
between HEF and the Client; . -

® “Equipment Finance Asseis™ means the plant, equipment, vehicles or other assets acquired or hired by
orMedtoﬂwCﬁentpmnantpmyEquipmentFimnoeAgmemmlbutmhﬁnganyHBFBxcluded
Assets, together with: . )

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

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

“HEF Excluded Assets” mesns plant, equipment, vehicles or other assets where legal titie to such plant,
equipment, vehicles or other assets has passed to the Clicnt pursuant to the relevant Equipment Finance

Agreement;

“HEF*s Debt” means all monies and ligbilities which now are or shall at any time hereafier 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 (as weil after as before any demand made or
decree or judgment obtained) interest discount, cammission and other lewful charges and expenscs
compuied and compounded from time to titne in accordance with the terms agreed between the Client
and HEF relating thereto (if eny) 2nd in the absence of any such agreed terms computed and
oompmmdﬂd_ﬁomﬁmetoﬁmemordingwthcd:encmmtpmﬁceof}m;—

“HEF’s Floating Charge” nwansthcﬂoatmgchargcgmntedbymeChlmfavomofHEFovcrthe
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 hercafier be duc,
owing or incurred in whatsoever manner to HIF by the Client, whether actually or contingently solely
or jointly and whether as principal or surety including (as well after as before ény 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 thereto (if any) and in the absence of anty such agreed terms computed and compounded
from time to time according to the then current practice of HIF; '

“!-ﬂF'sHoaﬁngChgrge“memsﬁeﬂoatingchargegnntedbytheClientinfamofHIF over the
Asgets dated 2 June 2020 in security for HIF's Debt;

“Invoice Finance Agroement” means tho agroeeaent for the purchase of debis betwoen 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 tite;

“Lender’'s Contract Monies Charge” means the contract monies charge dated on or arcund the date of
thisAgremtgmnwdbytbeClientinfavourofﬂ:eI_.mderiusewﬁtyforﬂxeLmdq’sDebt;

“L ender’s Debt” means all monies and liabilities which shail 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 a5 principal, gnarantor, cautioner or
surety including any monies and liabilities 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 furture) 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 keeping the Client’s account, and so
Mmmrestshaﬂbeommmdmdcompomdedwcmﬂmgmﬂmundasusuﬂmmdmcﬁuas
wellaﬁerasbefmanydanmdmdeormobfamd,

“Lender’s Floating Charge” means the floating charge granted by the Client i 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 Floaﬁng 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:
i) first, HEF"s Floating Charge to the extent of HEF’s Debt; then

Gi) second, d:clmder‘sFlonhngChnrgcmdd:elmdel’s Contract Monies Charge to the extent
of the Lender’s Debt; then :

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

in respect of the Debts:

@ first, HIF's Floating Charge to the extent of HIF's Debt: then

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

(i) third, HEF's Floating Charge to the extent of HIF's Debs;

in respect of the remainder of the Asscts:
(i} m&,mm&mmmmm’swumiummmema
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 Debt.

3 nemhngmmomyqamuhQMZabmmmeﬁe&miﬂmmﬁnémyofﬂuﬁﬂowhg:

(@

®

(©)

@

©
®

LY

* the nature of the securities created by HEF's Floating Charge, HiF's Floating Charge, the Lender's

mwmmmdascmammwmmmamuummmmon
of them; , ‘

mypmﬁainncunhinedinﬂnSecuriﬁea;

the date or dates on which monica have been or may be advanced or become due, owing or payable to:
(i)  MEF, in respect of HEF’s Debt;

(i)  HIF, ip respoct of HIF's Debts; and

(iif) ﬂleLel;da,inxupectof&elmdq"sDabt;

any fluctuation from tiiue 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;

the existence of any credit balance on any current 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 auy part of the Assets;

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

the taking, variation, cornpromise, 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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i) the provisions of Sections 464 and 456 of the Companies Aot 1985 or any other mle 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 snd the Debts) and only if such Assets are insufficient to cover such preferential claims sholl the
sarne be met out of the Equipment Finance Assets and the Debis.

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 Agrecment.

Insurance proceeds

6. In the ovent of any monies being recsived under any insurance covering any of the Amets charged under the

Becurities, such monics shall (subject to the rights of prior charge holders, if any) be applied in replacing,
restoring or reinstating the Assets destroyed, demaged or lost unless HEF, HIF or the Lender otherwise direct in

- iti "

Security continning

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

Agreement

B. If a receiver or liquidator or administrator of the Client regards this Agreement as failing to bind him or her in
the distribution of the proceeds of szle 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 prejudice to HEF, HIF or the Lender), HEF,
HIF and the Lender will compensate each other o the extent to which it has bencfited as a result of this refugal.

Negative pledge | |

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

Enfor¢cement

10. if any of HEF, HIF or the Lender wishes to appoint a receiver of the Ascets or an administrator in respect of the
Client, HEF, HIF and the Lendecr shall consult together with a view to agreeing upon a suitable person to be
appointed as receiver or admsinistrator, 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 Monies Charge without prior congultation 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

Inay 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 Agmemmt.

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

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 end receive effect as an instrument of
alwatlonwiﬂunﬂnnnmmgof&chonmnftthommesActl%S

Trauferofl’kl“

16.  HEF shall not assign or transfer the benefit of HEF's Fioating Charge, HIF shall not assign or transfex 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 Leader’s Contract Monies Charge unless the assignee or tranafcree first agrees in wiiting 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 plc transferred part of its banking business, which included its rights,
obligations and liabilities under the Lender's Floating Charge, to the Lender pursuant to 2 statutory ring-fincing
m:fﬂwhememdemhbkmlemVﬂofﬂnmelSuvicumdMukmMM(Scbm)m
schemebmmeeﬂ‘ectweonlhﬂyzms \

Natices
18. Anymmnniclﬁmmbomademd&«mmwﬁmwi&ﬂﬁw:haﬂbemﬂehwﬁﬁngmm
otheewise stated, msy be made by fax or letter. ,

9. The sddress and fax number (and the department ar officer, if any, for whose attention the communication is to
bemde)ofeuthformywmmmmhmmbemdcmdummmmmmﬂ:ﬂmAaMm

{») mthemeof:lnClwnt'

() it registered office or any place of busincss or activity of the Client last known to HEF, HIF
or the Leader {(as applicable);

()  the fax number of the Client last known to HEF, HIF or the Lender (as applicable);
(®)  inthecase of HEF:

@ l-lSBCEquﬁpmthmnee(UK)Luumd
Securities Departiment
1 Centenary Square
Birmingham
Bl 1HQ

') fax: N/A
in each casc, marked for the attention of The Securities Team;
‘ ) in the case of the Lender:

(i HSBC UK Bank plc
Scotland Corporate Banking Ceatre,
West Regent Strect
Glasgow
G2 IRW
(i) fax:N/A
in each case, marked for the attention of Richard Venters;

G in the caze of HIF:
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6] HSBC invoice annne(UK) Limited '
St mbeest CANNIONS HooSE, CUATS WoRTH RoAD
BNILZBW IR

(ii) fax: NJA
in each case, marked for the attention of The Securities Depariment;

ot 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 the Lender to the Client under or in connection with this Agreement
will only be effective:

{2) if by way of fax, when received in kegible form; or

(b) 1fbywayofletlau'whenlthasbeenleﬁatlherelemtaddressorﬁwBumnessDnysaﬂubmng
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 of the Lender {as applicable) and then only 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 Lender shall

specify for this purpose).

Counterparts, Delivery, Etc

22,

23.

: MAm&mmmybemmdhanynumbuofcmmwpumandbymhpmymaMmmmpm.

)

Where this Agreement is exécuted in counterparts:-
() it shall pot take cffect until all counterparts have been delivered;

(b)  all counterparts shall be held as undelivered until the parties ggree the date on which they are 10 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, 1tshal1bccomccﬂ'ccuvconth¢damngrcedamngﬂlepa:heoaud

msertedmﬂm blank provided for that purpose on page 1.’

Governing Iaw 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 in connection with this Agreement, its subject
Tuatter, negotiation or formation will be determined in accordance with Scots law.

25, "HEF, HIF, the Lender and the Client submit to the aot-exclusive jurisdiction of the Scottish courts in relation to-
all claims, disputes, differences or other matters (including non-coatractual claims, disputes, differences ar other
Inatters) arising out of or in connection with this Agrecment.

Interpretation

26. In this Agreement:

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

Ranking Agreement (Scot) Page7



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

(¢) ° the headings are used for guidance only.
Censent to Registration '
27. HFF, IHF,theandc;mdﬂle Client consentto;horegisﬁnﬁon of this Agreement for preservation.

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

SUBSCRIBED for and on behalf of

................. reeeean DHPECIOT  .vevercrerincramenninrenmeniermrnssenssassrasnses Director

iverranareressrrasaraes cevorenres erveeeransntnns Witness

Nama) ........................

Y R T R T T LT Y YN
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

1 O

TOIN civierrieriar e er b irrreebeb s s ennrsnsan

by

................................................. Attorney
{Print Name) (Signature)

before this witness: )

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

{Print Name)

.................................... peerereeeenem
{Address)

SUBSCRIBED for and on behalf of

HSBC INVOICE FINANCE (UK) LIMITED

Attomey
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SUBSCRIBED for and on behalf of .
HSBC UK BANK PLC

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

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

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

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

Witness

Rmhn‘ Anueme_nt (Scot)
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Ranking Agreement

among
Brewdog plc
HSBC Equipment Finance (UK) Limited
 HSBC UK Bank ple
and

HSBC Invoice Finance (UK) Limited

EDINBURGH 7 Swne 202

WE CERTIFY THAT SAVE FOR MATERIAL
REDACTED PURSUANT TO 5.858G OF THE
COMPANIES ACT 2006. THIS COPY INSTRUMENT IS

A CORRBET COPY OF THE ORIGINAL INSTRUMENT

PINSENT MASONS LLP
58 MORRISON STREET
EDINBURGH EH3 8BP
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@

RANKING AGREEMENT
deliveredon \ .'JUNt 2023

among

Brewdog plc (registered in Scotfand number SC311560) and having its registered office st Brewdog,
Balmacassie Commercial Park, Bllpn, Aberdeenshire, Scotland, AB41 8BX (the “Client™);

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

office at &MW(“HEF‘), B P
' \ 1HQ

(3) HSBC Bmﬁ:\‘m% m&mﬁfﬂ and having its registered office at 1 Centenary
Square, Bmmnghun B1 1HQ (the “Lender™); md .

-{4) HSBC Invoice Finance (UK) Limited (registered in England number 759657) and hswmg its regtstered officeat
21-Famonmbe-Réw-Worthing,-Sussen;BNH-ABW ("HIF")
l €, BirMingttm, BILHGQ

ing 0%501"%1'0 ARY SO0 P

In this Agreement:
(8  “Assets” means the whole of the property, (including vacalled capital) which is or may be from time to
time comprised in the property and undertaking of the Client;

®) “hmmw_m.ayonwmmmmmgmmxyopmfmmmmmm;
©  "Debts" means: '

(i) all the debts and other obligations, present, future and contingent, of any customer of the
Client under any contract of sale and includes the associated rights in relation to each dobd,
namely, 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 contruct 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 securities, bonds, guarantecs and indemnities and all
the Client's rights to any ledger, computer or electronic data or document recording or
cvidencing & debt; and in the foregoing defimition "contract of sale” means a contract by

- the Client for the hiring or supply of goods or the provision of sexvices to a customer; and

@i the proceeds of a Disposal of any of the assets described in paragraph (a) above;

) ‘.'Disponl"mea‘nsa'sule,lmme,umsf&.lommothndisposdbyapersonofanym‘
undqttlkingmbusiness(Merbyqvohmtaryorinmlnnmy single transaction or series of
transactions); .

(e) “BEquipment Finance Agreement” means any agreement (including any hire-purchasc) entered into
between HEF and the Client; -

0 “Equipment Finance Assets” means the plant, equipmett; 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:

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

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

0]

@

LY

0

{m)

(m)

(o)

®
()]

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 HEF by the Client, whether actually or contingently solely
ot 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 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 current 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 labilities which now are or shall at any time hereafter be due,
owing or incurred in whatsoever manner to HIF by the Client, whether actually or contingenily 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 1o time in accordance with the terms agreed between the Cliem
and HIF rolating thereto (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 favour of HIF over the
Asscts dated 2 June 2020 in security for HIF’s Debt;

“Invoice Finance Agresment™ means the agreement for the purchese 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 time;

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

“Lender’s Debt™ means all monies and labilities which shall from time to time (and whether on or at
any time after demand) be due, owing or incurred in whatscever 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 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 cther 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 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 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 Clieni agree that the Securities shall rank as follows:
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(@

(k)

(<)

in respect of the Equipment Finance Assets:
M 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 Monics Charge to the extent
of the Londet’s Debt; then .

i)  third, HIF's Flosting Charge to the extent of HIF's Debt;
in respect of the Debts:
') first, HIF's Floating Charge to the extent of ﬁIF"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, HEF's Floating Charge to the extent of HIF's Debt;

in respect of the remainder of the Assets:
()  first, the Lender’s Floating Charge and the Lender’s Contract Monies Charge to the extent of
the Lender’s Debt; then

i)  scoond, HEF’s Floating Charge to the extont of HEF's Debt; then |
(i)  HIF's Floating Charge to the extent of HIF's Debt.

3. The ranking and priority set out in Clause 2 above shall take effect notwithstanding any of the following:

(@)

(b}

{c)

C)

(e)
4]

®

mmawmﬁﬁumw-m*smmme,mmm;wmmrs
Floating Charge and the Lender’s Contract Momies Charge and the dates of execution and registration
of them;

any provision contained in the Securities;

the date or dates on which monies have been or may be advanced or become due, owing or payable to:
@ HEF, in respect of HEF’s Debt; |

Gi) HIF, in respect of I-IlF‘s_"Debts; and

(iti) the Lender, in respect of the Lender’s Debt; -

any fluctuation from time to time in the amounts secured by}iEFFbaﬁngChgrge,ﬂ)ePﬂFﬂnaﬁng
Charge, the Lender’s Ploating Charge or the Lender’s Contract 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 a liquidator, administrative receiver;-receiver, 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 remedies againsi the Client or any other person by any of HEF, HIF cor 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 lo the contrary. :

4, Any claim l? & prefercntial 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 Agreement.

Insuraice 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 Jost umless HEF, HIF or the Lender otherwise ditect 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. if a receiver or liquidator or administrator of the Client regards this Agreement as 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 prejudice to HEF, HIF or the Lender), HEF,
HIF and the Lender wili compensatc 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 withont the prior written consent of HEF, HIF and the Lender.

Enforcement

10. If any of HEF, HIF or the Lender wishes to appoint 2 receiver of the Assets or an administrator in respect of the
Client, HEF, HIF and the Lender shall consult together with & view to agreeing upon a suitable person 10 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 Monies Charge without prior consultation in
case of need.,

Authority to release information

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

Ceonsent
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 Lendér 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 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 acknowledged that HSBC Bank pic transferred part of jts banking business, which included its rights,
obligations and liabilities under the Lender’s Floating Charge, 1o the Lender pursuant to a statutory ring-fenoing
transfer scheme made available under Part VII of the Financial Services and Markets Act 2000 (Scheme). The
Scheme became effective on | July 2018.

Notices

18. AnycommuniuﬁontobcmadeundemrinmwﬁouwithlhisAgreementshaltbemdcinwﬁtingand.unlm
otherwise atated, may be made by fax or letter. ‘

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

(=) in the case of the Client:

(i) its registered office or any place of business or activity of the Client-last known to HEF, HIF
‘or the Lender (as applicable);

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

(i}  HSBCEquipment Finance (UK) Limited
Securities Department
1 Centenary Square
Birmingham
Bl IHQ
G)  faxcNA
in each case, marked for the attention of The Sccurities Team;
(c) i-n‘ the case of the Lender:

()  HSBCUKBankple
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

(1)) HSBC Invoice Finance (UK) Limited

dr-FemcomboRead (ANINON HOOSE  UAATHIWORTR toAay
Worthing

BNI11ZBW (M
(i) fax: NVA
in each case, marked for the attention of The Sccuritics Department;

or any substitute address, fax number or department or officer as the Party may nonfy to the olhcr 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:

6] if by way of fax, when received in legible form; or

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

Any. oommunicatic;n made to HEF, HIF or the Lender will only be effective when actuaﬂy 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 Clavse 19 sbove {or any substitute department or officer as HEF, HIF or the Lender 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 Agresment is executed in counterparts:-
(a) it shall not take effect until all counterparts have been delivered;

_(®)  ali counterparts shall be held as undelivered until the parties agree the date on which they asz 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 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

This Agreement will be governed by and construed in accordance with Scots law and all claims and disputes

24,

(including non-coniractual claims and dispuies) 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 the Client submit to the non-exclusive jurisdiction of the Scottish courts in rclation to .
all claims, disputes, differences or other matters (including non-contractual claims, disputes, differences or other
matiers} arising out of or in connection with this Agreement.

Interpretation

26. in this Agreement:

(a)  the expressions HEF, HIF, the Lender and the Client inchude 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, supplemented,
novated, restated or substituted from time to time; and '

{©) the headings are used for ‘guidancc only.
Consent 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 and the six preceding pages is excouted in counterparts by
the Parties as follows:

SUBSCRIBED for and on behaif of
BREWDOG FiC

B ¢ Y P, evnamsmenrr

L

by

e mreerrarETEa s etunrenere waerrenbessonretanen DHICOIOL  vvurccvreriniruremrreserorsressersrsrasaransennanne Director
(Print Name) (Signature)
before this witness

.................... Witness

(Signature)

Nm) ..........................

iAd.m) e

Ranking Agreement (Scor) Page®




SUBSCRIBED for and on behalf of

HSBC EQUIPMENT FINANCE (UK} LIMITED

{Print Name)
before this witness:

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

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

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

(Address)

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

before this witness:

cerencaneenie WitHESS

(Signature)

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

Renking Agreement (Scot)
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SUBSCRIBED for and on behalf of

HSBC UK BANK PLC

a MANCHESTER ..........
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