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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies
(Address overleaf - Note 5)

1 1
1 I

Lo L___1

Name of company

For official use
r———"r-———"71-—-71

/.

Company number

‘\.r

SC001645

* HIGHLAND DISTILLERS GROUP LIMITED (the "Company")

Date of creation of the charge tnote 1)

1 April 2011

Description of the instrument creating or evidencing the charge or of any ancillary document which has

been altered (note 1)

Bond and Floating Charge

Namas of the persons entitied to the charge

under the NPA Security Trust Deed (the "NPA Security Trustee")

LLOYDS BANK PLC (previously LLoyds TSB Bank plc) as security trustee for the NPA Finance Parties

Short particulars of all the property charged

See Paper Apart.

- 10 George Street, Edinburgh, EH2

For official use (02/06)
Charges Section

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

EWB/CHA/120/8
MacRoberts LLP Banking and
Finance Team.

2PK

FRIDAY

Post room

WRIRTRL

16/ 1 2/2022
COMPANIES HOUSE




Names, and addresses of the persons who have executed the instnjment of alteration {note 2y
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Date(s) of exscution of the instrument of alteration

See Paper Apart.

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

See Paper Apart.

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

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

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

N/A




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise
regulating tho ordor of tho ranking of tho floating chargo in relation to fixod Socuritivs or to other fioating charges

Signed AT A for and on behalf of MacRoberts LLP Date 16 December 2022
On behalf of V{COWY] [chargee]]
Notes

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

2. _In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any othor chargo (including a fixod cecurity) which would bo adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, iogether with this form with the prescribed particulars correctly
comploted must bo delivered to the Registrar of Companios within 21 dayo aftor the date of exocution of that
instrument. .

4. A certifiod copy muct be signod by or on bohalf of tho parson giving the cortification and where thia is a body
corporate it must be signed by an officer of that body.

5. The addross of the Rogistrar of Companios is: Companios Registration Offico, 139 Fountainbridge, Edinburgh EH3 9FT
DX 235 Edinburgh .
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‘This Is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Security

Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of
alteration dated 8 December 2922 .

Short particulars of all the property charged:
A floating charge over the whole of the Charged Assets.

With respect to t_his definition, the following definitions apply:

“Charged Assets” means the whole of the property, assets and undertaking (including uncalled
capital) from time to time of the Company save for any property or undertaking that arises in respect
of or forms part of the De Lage Landen Arrangements and/or shares from time to time held in any
Distribution Entity, HSD or any of its Subsidiaries or HOFL or any of its Subsidiaries.

"Subsidiaties” means a subsidiary within the meaning of section 1159 of the Companies Act 2006
and the term Subsidiaries shall be construed accordingly.

“HSD” means HS Distillers L!mlted {Registered Number SC166146).
*“HDFL” means Highland DIStI"eI‘S Finance Limited (Registered Number SC284032)

“De Lage Landen Arrangements” has the meaning given to it in the Principal Bank Facility
Agreement.

“Principal Bank Facility Agreement” means the facility agreement dated 2 June 2010 between,
amongst others, (1) the Parent, (2) the Lender Security Trustee, (3) the Lender Agent and (4) the
Original Lenders pursuant to which the Lenders made available to the Borrowers multicurrency
revolving facilities upon the terms and conditions contained therein {as that agreement may from time
to time be amended, varied, novated, supplemented or replaced including, without limitation, by the
increase or maturity of the facility).

“Parent” means The 1887 Company Linﬁited (SC199077)

“Lender Securlty trustea” has the meaning given to it in the Principal Bank Facility Agreement.
“Lender Agent” has the meanihg given to it in the Principal Bank Facility Agreement.
“Original Lender” has the meaning given to it in the Principal Bank Facility Agreement.
“Lenders” has the meaning given to it in the Principal Bank Facility Agreement.

“Borrower” has the meaning given to it in the Principal Bank Facility Agreement.

Names, and addresses of the persons who have executed the Instrument of Alterétion:

Name Address
THE ROYAL BANK OF SCOTLAND PLC as | 36 St. Andrew Square, Edlnburgh EH2
security trustee for the Lender Finance 2YB

Parties under the Lender Facilities
| Agreement (the “Lender Security Trustee”)

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

under the 2021 Facility Agreement (the .
“2021 Security Trustee”)

LLOYDS BANK PLC as security trustee for 25 Gresham Street, l.ondon, EC2V 7HN
the NPA Finance Parties under the NPA
Security Trust Deed {means the security
trust deed dated 29 and 31 March and 1 and
4 April between the Parent, the Original
Subsidiary Guarantors, the Purchasers, the




This Is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and rFloating
Charge granted by Highland Distillers Group Limited in favour of Lioyds Bank pic as Security

Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of
alteration dated 8 December 2022

Hedge Counterparties and the Security
Trustee) (the “NPA Security Trustee”)

THE 1887 COMPANY LIMITED (Registered | 100 Queen Street, Glasgow, G1 3DN
No. SC199077) (the “Parent’)

HIGHLAND DISTILLERS GROUP LIMITED | 100 Queen Street, Glasgow, G1 3DN
{Registered No. SC001645) ("HDGL")

HIGHLAND DISTILLERS LIMITED 100 Queen Street, Glasgow, G1 3DN
{Registered No. SC158731) ("HDL") - '

HIGHLAND DISTRIBUTION HOLDINGS 100 Queen Street, Glasgow, G1 3DN
LIMITED (Registered No. SC011757)
{"HDVL")

HIGHLAND DISTRIBUTION VENTURES | 100 Queen Street, Glasgow, G1 3DN
LIMITED (Registered No. SC198207) - , :
(*HDVL") '

HIGHLAND DISTRIBUTION 100 Queen Street, Glasgow, G1 3DN
NETHERLANDS LIMITED {Registered No. _
SC185657) (“HDNL")

HIGHLAND DISTRIBUTION COMPANY 100 Queen Street, Glasgow, G1 3DN
LIMITED (Registered No. SC192174) . :

("HDCL")

Date{s) of execution of the instrument of alteration:
The Lender Security Trustee: 17 November 2022

Thie 2021 Security Trustee: 17 November 2022
The NPA Security Trustee: 21 November 2022
The Parent: 24 November 2022 .

HDGL: 24 November 2022

HDL: 24 November 2022

HDHL: 24 November 2022

HDVL: 24 November 2022

HDNL: 24 November 2022

~ HDCL: 24 November 2022 |

Date of Delivery: 8 December 2022

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

4 NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

4.3  The Obligors and the Lender Security Trustee (for itself and for and on behalf of




This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lioyds Bank plc as Security

Trustee dated 1 April 2011 as amended from time to time, most recent an instrument of

alteration dated 8 December 2022

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

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

4.3.2  shall create floating charges only b\(er those assets as are
‘ charged or made subject to Security under the NPA Security
Documents;

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

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

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

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

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

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

Security on a contemporaneous ba3|s and

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

5 - NATURE AND _EXTENT OF 2021 SECURITY DOCUMENTS.



This Is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating

Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank pic as Security
Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of
alteration dated 8 December 2022

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

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

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

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

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

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

5.3.6 shall not create any fixed or specific security interest unless the

' ‘NPA Security Trustee (for itself and for and on behalf of the
NPA Finance Parties) holds an equivalent fixed or specific
security interest or the relevant Obligor or Group Company (as
the case may be) creates in favour of the NPA Security Trustee
(for itself and for and on behalf of the NPA Finance Parties) an
equivalent fixed or specific security interest on a
contemporaneous basis;

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

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

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




This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Security

Trustee dated 1 April 2011 as amended from time to time, most recent an instrument of

alteration dated 8 December 2022
Group Company creates in favour of the Lender

Security Trustee (for itself and for and on behalf of the Lender
Finance Parties) equivalent Security on a contemporaneous
basis : '

6 NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

6.3 The Obligors and the NPA Security Trustee (for itself and for
and on behalf of each NPA Finance Party so as to bind each

~. such NPA Finance Party as if it were a party to the Instrument
of Alteration) hereby agree and covenant and undertake with
each of the Lender Security Trustee (for itself and for and on
behalf of each Lender Finance Party) and the 2021 Security
Trustee (for itself and for and on behalf of each 2021 Finance
Party) that the Security created by the NPA Security Documents
now or at any time in the future:

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

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

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

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

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

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

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

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



1.

This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Securi

Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of
alteration dated 8 December 2022 »
Parties) equivalent Security on a contemporaneous basis; and

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

. 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:

3 RANKING OF SECURITY DOCUMENTS

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

DEFINITIONS AND INTERPRETATIONS

11 In the Instrument of Alteration unless the context otherwise requires:
2015 Deed of ' means the deed of amendment entered into between the Obligors
Amendment”

and the NPA Security Trustee on 29 April 2015 for the purpose of
amending the NPA Security Documents. ' |

"2019 Deed of means the deed of amendment entered into between the Obligors
Amendment and the NPA Security Trustee on 10 January 2019 for the purpose
of amending the NPA Security Documents. '

"2021 Security
Documents™ means
(a) the bond and floating charge dated 28 October 2021 .
made by the Parent in favour of the 2021 Security
Trustee;
{b) the bond and floating charge dated 28 October 2021

made by HDGL in favour of the 2021 Security Trustee;

{c) the bond and floating charge dated 28 October 2021
' made by HDL in favour of the 2021 Security Trustee;




This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating

Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Security
Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of

alteration dated 8 December 2022

*2022 Deed of
Amendment” |

“Creditor”
“Intercreditor Deed”

“Lender Security
Documents”

) the bond and floating charge dated 28 October 2021
made by HDHL in favour of the 2021 Security Trustee;

{e) the bond and floating charge dated 28 October 2021
made by HDVL in favour of the 2021 Security Trustee;

\j] the bond and floating charge dated 28 October 2021
. made by HDNL in favour of the 2021 Security Trustee;

(9) the bond and floating charge dated 28 October 2021
made by HDCL in favour of the 2021 Security Trustee;
and

{h) any other Security from time to time granted or created by

any Obligor in favour of the 2021 Security Trustee.

means the deed of amendment entered into between the Obligors

“and the NPA Security Trustee on or around the date of the Instrument

of ‘Alteration for the purpose of amending the NPA Security
Documents.

means the Lender Security Trustee, the 2021 Security Trustee or the

"NPA Security Trustee and “Creditors” shall be construed

accordingly.

means the intercreditor deed made between the Lender Security
Trustee, the 2021 Security Trustee, the NPA Security Trustee, the
Obligors and others, dated 28 October 2021 and as restated on or
around the date of the Instrument of Alteration.

means

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

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

{c) the bond and floating charge dated 12 December 2019

made by HDL in favour of the Lender Security Trustee;



This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Security
Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of

alteration dated 8 December 2022

“NPA Security
Documents”

(d)
(e)
M

(9)

(h)

means:

(a)

(b)

{c)

(d)

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

the bond and ﬂoating‘charge dated 12 December 2019 .
made by HDVL in favour of the Lender Security Trustes;

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

the bond and floating charge dated 12 December 2019
made by HDCL in favour of thq Lender Security Trustee;
and ‘ '

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

the bond and ﬂoating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019 Deed
of Amendment, and-the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDGL in favour of the NPA Security Trustee and registered
at Companies House on 9 April 2011 as amended by the
2015 Deed of Amendment, the 2019 Deed of Amendment,
and the 2022 Deed of Amend‘ment;

"the bond and floating charge dated 1 April 2011 made by

HDL in favour of the NPA Security Trustee and registered
at Companies House on 9 April 2011 as amended by the
2015 Deed of Amendment, the 2019 Deed of Amendment,
and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDHL in favour of the NPA Security Trustee and registered
at.Companies House on 9 Apﬁf 2011 as amended by the
2015 Deed of Amendment, the 2019 Deed of Amendment,
and the 2022 Deed of Amendment;




This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lloyds Bank plc as Security
Trustee dated 1 April 2011 as amended from time to time, most recently by an instrument of

alteration dated 8 December 2022

“Obligors”

“Security Documents”

(e)

®

(9)

(h)

the bond and floating charge dated 1 April 2011 made by
HDVL in favour of the NPA Security Trustee and registered
at Companies House on 9 April 2011 as amended by the
2015 Deed of Amendment, the 2019 Deed of Amendment,
and the 2022 Deed of Amendment; '

the bond and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and registered
at Companies House on 9 April 2011 as amended Ey the
2015 Deed of Amendment, the 2019 Deed of Amendment,
and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDCL in favour of the NPA Secu rity Trustee and registered
at Companies House on 9 April 2011 as amended by the
2015 Deed of Amendment, the 2019 Deed of Amendment
and the 2022 Deed of Amendment; and

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

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

means the Lender Security ‘Documents, the 2021 Security
Documents and the NPA Security Documents and “Security

Document” shall mean any one of them.






This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of Lioyds Bank pic as Security
Trustee dated 1 April 2011 as amended by an Instrument of Alteration dated 8 December 2022

Short particulars of all the property charged:
A floating charge over the whole of the Charged Assets.

With respect to this definition, the following definitions apply:

“Charged Assets” means the whole of the property, assets and undertaking (including uncalled
capital) from time to time of the Company save for any property or undertaking that arises in respect
of or forms part of the De Lage Landen Arrangements and/or shares from time to time held in any
Distribution Entity, HSD or any of its Subsidiaries or HDFL or any of its Subsidiaries.

“Subsidiaries” means a subsidiary within the meaning of section 1159 of the Companies Act 2006
and the term Subsidiaries shall be construed accordingly.

“HSD” means HS Distillers Limited (Registered Number SC166146).
“HDFL” means Highland Distillers Finance Limited (Registered Number SC284032).

“De Lage Landen Arrangements” has the meaning given to it in the Principal Bank Facility
Agreement.

“Principal Bank Facility Agreement” means the facility agreement dated 2 June 2010 between,
amongst others, (1) the Parent, (2) the Lender Security Trustee, (3) the Lender Agent and (4) the
Criginal Lenders pursuant to which the Lenders made available to the Borrowers multicurrency
revolving facilities upon the terms and conditicns contained therein (as that agreement may from time
to time be amended, varied, novated, supplemented or replaced including, without limitation, by the
increase or maturity of the facility)

“Parent” means The 1887 Company Limited (SC199077)

“Lender Security trustee” has the meaning given to it in the Principal Bank Facility Agreement.
“Lender Agent” has the meaning given to it in the Principal Bank Faéility Agreement.

“QOriginal Lender” has the meaning given to it in the Principal Bank Facility Agreerhent.
“Lenders” has the meaning given to it in the Principal Bank Facility Agreement.

“Borrower” has the meaning given to it in the Principal Bank Facility Agreement.

Names, and addresses of the persons who have executed the Deed of Amendment:

Name Address

LLOYDS BANK PLC as security trustee for | 25 Gresham Street, London, EC2V 7HN
the NPA Finance Parties under the NPA
Security Trust Deed (means the security
trust deed dated 4 April 2011 between,
among others, the Charging Companies and
the NPA Security Trustee as restated on 29
April 20185, 10 January 2019 and as restated
on or around the date of the Instrument of
Alteration) (the “NPA Security Trustee”)

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

HIGHLAND DISTRIBUTION COMPANY 100 Queen Street, Glasgow, G1 3DN
LIMITED (SC192174) (“HDCL")

HIGHLAND DISTILLERS GROUP LIMITED | 100 Queen Street, Glasgow, G1 3DN
(Registered No. SC001645) (“HDGL")
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HIGHLAND DISTILLERS LIMITED 100 Queen Street, Glasgow, G1 3DN
| (Registered No. SC158731) ("HDL")

HIGHLAND DISTRIBUTION HOLDINGS 100 Queen Street, Glasgow, G1 3DN-
LIMITED (Registered No. SC011757) '
(“HDVL") -

.| HIGHLAND DISTRIBUTION VENTURES 100 Queen Street, Glasgow, G1 3DN
LIMITED (Registered No. SC198207) '
("HDVL™)

HIGHLAND DISTRIBUTION 100 Queen Street, Glasgow, G1 3DN
NETHERLANDS LIMITED (Registered No.- : '
SC185657) ("HDNL")

Date(s) of execution of the Deed of Amendment:
The NPA Security Trustee: 21 November 2022

1887: 24 November 2022

HDGL: 24 November 2022
HDL: 24 November 2022

HDHL: 24 November 2022
HDVL: 24 November 2022
HDNL: 24 November 2022
HDCL: 24 November 2022

Date of Delivery: 8 December 2022
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CERTIFICATE OF THE REGISTRATION -
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 1645
CHARGE NO. 7

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 8 DECEMBER 2022 WERE DELIVERED
PURSUANT TO SECTION 878 OF THE COMPANIES ACT 2006

ON 16 DECEMBER 2022

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 1
APRIL 2011

BY HIGHLAND DISTILLERS GROUP LIMITED

IN FAVOUR OF
LLOYDS TSB BANK PLC

FOR SECURING ALL SUMS DUE OR TO BECOME DUE.

GIVEN AT COMPANIES HOUSE, EDINBURGH 19 DECEMBER 2022 -

THE OFFICIAL SEAL OF THE

Com pan ieS House ‘ REGISTRAR OF COMPANIES




XA DENTONS

For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act
2015, this Deed of Amendment is delivered on 8 December 2022

DEED OF AMENDMENT
among

THE COMPANIES NAMED IN PART 1 -OF THE SCHEDULE OF
THIS DEED

and
LLOYDS BANK PLC

(as NPA Security Trustee)
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For the purposes of the Legal Writings (Counterparts and l)elivery) (Seotland) Act 2015, this Deed
of Amendment is delivered on 8 December 2022 ‘

THIS DEED OF AMENDMENT is made among

) THE COMPANIES NAMED IN PART 1 OF THE SCHEDULE OF THIS DEED
(the “Charging Companies™); '

and

(2) LLOYDS BANK PLC in its capacity as security trustee for itself and for the Secured Parties
under the terms of the Security Trust Deed (the “NPA Security Trustee™).

WHEREAS:

{A) The 1887 Company Limited (“1887”) entered into a note purchase agreeinent dated 1 March
2011 (the “2011 Note Purchase Agreement”) with the 2011 Purchasers (defined in the 2011
Note Purchase Agreement as the Purchasers); ‘

(B)  Pursuant to the 2011 Note Purchase Agreement each Charging Company granted in favour of the
NPA Security Trustee the bond and floating charge to which itis a party listed in Part 2 of the
Schedule (the “Bond and Floating Charges”); '

) 1887 entered into note purchase agreements dated:

i. 29 April 2015 (the “2015 Note Purchase Agreement”) with the 2015 Purchasers (defined
in the 2015 Note Purchase Agreement as the Purchasers); and

ii. 6 December 2018 (the “2018 Note Purchase Agreement”) with the 2018 Purchasers
{defined in the 2018 Note Purchase Agreément as the Purchasers),

(E) Pursuant to the 2015 Note Purchase Agreement and the 2018 Note Purchase Agreement each
Charging Company granted in favour of the NPA Security Trustee the Bond and Floating
Charges by way of amending and confirming the terms of the Bond and Floating Charges
pursuant to deeds of amendment dated 29 April 2015 and 10 January 2019.

1] The notes issued pursuant to the 2011 Note Purchase Agreement have now been repaid. 1887 has
now agreed to enter into a note purchase agreement dated on or around the date of this Deed (the
“2022 Note Purchase Agreement”) with the 2022 Purchasers (defined_ in the 2022 Note

Purchase Agreement as the Purchasers); and

Page 1



(G)  Pursuant to the 2022 Note Purchase Agreement each Charging Company is reduired to enter into
' this Deed 1o further amend and confirm the terms of the Bond and Floating Charges.
IT 1S AGREED as follows: .
1. DEFINITIONS AND INTERPRETATION
1.1 In this Deed:
1.1.1 Terms defined in, or construed for the purposes of, the Security Trust Deed have the
same meanings when used in this Deed (unless the same are otherwise defined in this
Deed); and '
1.1.2 at all other times the following terms have the following meanings:
“Party” : means a party to this Deed.
“Security Trust Deed”  means the security trust deed dated 4 April 2011
between, among others, the Charging Companies and
the NPA Security Trustee as restated on 29 April 2015,
10 January 2019 and as restated on or around the date
of this Deed.
12 Interpretation
Unless a contfary indication appears, in this Deed the provisions of clause 2 (fnterpretation) of
the Security Trust Deed apply to this Deed as though they were set out in full in this Deed, .
except that references to “this Deed” will be construed as references to this Deed.
1.3 Trust
All obligations and undertakings contained in this Deed to, in favour of, or for the benefit of the
NPA Security Trustee are made, created and entered into in favour of the NPA Security Trustee
as trustee for the Secured Parties from time to time on the terms of the Security Trust Deed and
the Intercreditor Agreement.
2. AMENDMENT
Each Charging Company irrevocably and unconditionally confirms for the benefit of the NPA
Security Trustee that: '
2-.1 with effect on and from the date of this Deed, each of the Bond and Floating Charges shall be

amended a}nd supplemented as follows:
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213

215

the definition of “Event of Defauli™ In each of the Bond and Floaiing Charges shall be
deleted and replaced with:

“Event of Default” has the meaning given to that term in each of the 2015 Note
Purchase Agreement, lle 2018 Note Purchase Agreement and the 2022 Note Purchase
Agreement.”

(e definition of “Finance Documenis” in each of the Bond and Floating Charges shall
be deleted and replaced with:

““Finance Documents” means; this Charge, the 2015 Note Purchase Agreement, the
2018 Note Purchase Agreement, the 2022 Note Purchase Agreement, any Notes, the
Intercreditor Agreement, the Ranking Agreement, any Hedging Agreement, any
Subsidiary Guaranty Agreément, any other Security Document, and any other
document designated as a “Finance Document” by the Security Trustee and the

Company”.

the definition of “Note Purchase Agreemeht" in each of the Bond and Floating
Charges shall be deleted and replaced witls.

“Note Purchase Agreement” means any or all of the 2015 Note Purchase Agreement,
the 2018 Note Purchase Agreement and/or the 2022 Note Purchase Agreement (as the

context requires)” in each case.
the following definition shall be inserted into each of the Bond and Floating Charges:

“2015 Note Purchase Agreement” means the note purchase agreement dated 29 April
2015 (as.that agreement may from time to time be amended and/or varied, novated,
supplemented or replaced) entered into between the Company and the institutions

named therein as Purchasers.”
the following definition shall be inzerted into each of the Bond and Floating Chargcs:

“2018 Note Purchase Agfeement” means the note purchase agreement dated 6
December 2018 (as that agreement may from time to time be amended and/or varied,

novated, supplemented or replaced) entered into between the Company and the

" institutions named therein as Purchasers.”

the following definition shall be inserted into each of the Bond and Floating Charges:
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2.1.8

2.19

2.1.10

2.1.11

“2022 Note Purchase Agreement” means the note purchase agreement dated on or
around 8 Decemﬁef 2022 (as that agreement may from time to time be amended and/or
varied, novated, supplemented or replaced) entered into between the Company and the
institutions named therein as Purchasers.”

the definition of “Ranking Agreement” in each of the Bond and Floating Charges

- shall be deleted and replaced with:

“Ranking Agreement” means the ranking agreement dated on or around 8 December
2022 between, among others, the Company, the security trustee for the lenders under
the Principal Bank Facility and the Security Trustee as amended and restated from time

to time.”

Clayse 1.6 of each of the Bond and Floating Charges shall be amended by the deietion
of the words “the Note Purchase Agreement” where they appear in each case and
substitution with the words “any or all of the 2015 Note Purchase Agreement, the 2018
Note Purchase Agreement and/or the 2022 Note Purchase Agreement (as the context

requires)” in each case. )

Clause 1.7 of each of the Bond and Floating Charges shall be deleted and replaced in

each case by:
o W Conflicts with Note Purchase Agreement

In the case of any conflict or inconsistency between the terms of this-
Charge and the terms of any of the 2015 Note Purchase Agreement, the
2018 Note Purchase Agreement or the 2022 Note Purchase Agreement,
the terms of the 2015 Note Purchase Agreement, the 2018 Note Purchase
Agreement or the 2022 Note Purchase Agreement, as applicable, shall

prevail.”

Clause 3.2 of each of the Bond and Floating Charges shall be amended by replacement
of both mentions of the words “the Note Purchase Agreement” where they appear in
each case with the words “cach Note Purchase Agreement” in each case,

Clause 5.1 of each of the B'ond and Floating Charges shall be amended by delétion of
both mentions of the words “the Note Purchase Agreement” where they appear in each

case and substitution with the words “each Note Purchase Agreement” in each case.
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7.1

7.2

subject to the terms of this Deed, the Bond and Floating Charge to which it is a party, and the
security granted thereunder remain in full force and effect notwithstanding the entry into this
Deed.

PARTIAL INVALIDITY

All the provisions of this Deed are severable and distinct from one another and if at any time any
provision is or becomes illegal, invalid or unenforceable in ény respect under any law of any
jurisdiction, neither the legality, validity or enforceability of any of the remaining provisions nor
the legality, validity or enforceability of such provision under the law of any other jurisdiction

will in any way be affected or impaired.
REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the NPA Security Trustee (or
any other Secured Party), any right or remedy under this Deed shall operate as a waiver, nor shall
any single or partial exeicise of any right or remedy prcvent any further or other excreisc, or the
exeicise uf aity other right or remedy. The rights and remedies providéd arc cumulative and not

exclusive of any rights or remedies provided by law.
AMENDMENTS AND WAIVERS

Any provision of this Deed may be amended only if the NPA Secarity Trustee and the Charging
Companies so agree in writing and any breach of this Deed may be waived before or after it -
occurs only if the NPA Security Trustee so agrees in wriling. A waiver given or consent granied
by the NPA Secufity Trustee under this Deed will be effective only if given in wfiting and then
onty in the instance and for the purpose for which it is given. '

NOTICES

Clause 20 (Notices) of the Security Trust Deed is incorporated into this Deed as if fully set out in
this Deed.

COUNTERPARTS

This Deed may be executed in any number of counterparts and by each of the parties on separate
counterparts. '

Where executed in counterparts:
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7.2.1

722

7.2.3

7.24

this Deed shall not take effect until each of the counterparts has been delivered in
accordance with the Legal Writings (Counterparts and Delivery) (Scotland) Act 2015
(the Counterparts Act);

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

the counterparts shall be treated as a single document pursuant to the Counterparts Act;

the parties may choose to evidence the date of delivery of this Deed by inserting it on
the cover page and at the top of page 1 in the blank provided for the delivery date of
this Deed;

| the parties agree that where a person is nominated under section 2(1) of the Counterparts Actto
take delivery of one or more of the counterparts, the obligations' and/or duties of that person’
under section 2(3) of the Counterparts Act shall be excluded and such person shall hold such

counterparts in accordance with any other arrangements agreed between the parties. The parties

agree that this clause is for the benefit of any such nominated person and can be rnlied upon by
such person notwithstanding that such person may not be a party to this Deed.

* GOVERNING LAW

This Deed is governed by Scots law.
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9, ENFORCEMENT
9.1 Jurisdiction of Sc_ottish courts

9.1.1 The courts of Scotland have exclusive jurisdiction to settle any dispute arising out of or
~ in connection with this Deed (including a dispute regarding the existence, validity or
termination of this Deed) (a “Dispute™), _

9.1.2 The Parties agree that the courts of Scotland are the most appropriate and convenierit
courts to settle Disputes and accordingly no Party will argue to the contrary.

9.1.3 This Clause 9.1 is for the benefit of the Secured Parties only. As a result, no Secured
Party shall be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extent allowed by law, the Secured Parties may take

concurrent proceedings in any number of jurisdictions.

The Charging Companies expressly agree and consent to the pi-ovisions of this Clause 9 and

Clause 8 (Governing law).

IN WITNESS WHEREOF this Deed consisting of this and the preceding 6 pages together with the
atiached Schedule has been executed as follows:

SUBSCRIBED FOR AND ON BEHALF OF
THE 1887 COMPANY LIMITED

by

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

Dentons UK and Middie East LLP '
............... ObadermﬂeUneAddress
15 Lauriston Place
Edinburgh

on .G NOEEMBER 2022
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SUBSCRIBED FOR AND ON BEHALF OF
HIGHLAND TRIBUTION COMPANY LIMITED

- by f

.................. I /4 Director PAVL H>0OF

in the presence of this witness:

Witness

~MALCA. HORNSREY... Full Name.

..... P?H!?ﬂﬁgh@"dr".!‘“?ggbﬁ?ﬂ&'ﬁ.......Address'
' 15 Lauriston Place -

at _G{QSQOLU

on 2& November 20772
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SUBSCRIBED FOR AND ON BEHALF OF
HIGHLAND DISTILLERS GROUP LIMITED

7 SO Director LINDSAY CARPREUL

in the presence of this witness:

Witness
VA“—AHO(Q_MS'GY .............. Fulli Name
.......Dentons.UK and Migdie East LLP A qqress
Quartermile One
15 Laurigton Place
...................... Edinburgh ..
EH3 OEP
at £ Irﬁgow

on 24 Nevembey 2022
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SUBSCRIBED FOR AND ON BEHALF OF

U NAILA HORNSRY ... Full Name

..... Pentons Ui.and Middle East LLP........Address
‘Quartermile One
15 Lauriston Place -

a &la 33 ot

on 2 4 l\)ovemher 2022 |
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SUBSCRIBED FOR AND ON BEHALF OF
HIGHLANWTRIBUTION HOLDINGS LIMITED

by '
biecter PAUL HYOE

titacsernveernbboaseaaknbLdtharannie

in the presence of this witness:
Witness

Full Name

Quartermile One
15 Lauriston Place
Edinburgh
.................... BREGER oo

s GLASGOW

on 2. NOVEMBER 20722 |
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SUBSCRIBED FOR AND ON BEHALF OF
HIGHLAND mpmmon NETHERLANDS LIMITED
by | L

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

in the presence of this witness:

Quartermile One

at asgouu_ :

on 2& November 2072
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SUBSCRIBED FOR AND ON BEHALF OF
HIGHLAN?TRIBUTION VENTURES LIMITED
by

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

in the presence of this witness:

...... Dentons UK B e e ... Address
15 Lauriston Place

&l >0

on 24 I\Javembe( 2072C
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‘SUBSCRIBED FOR AND ON BEHALF OF
LLOYDS BANK PLC

Y Sk
.................. /é?....7........;..................Authorised_Signatory o

N2

A W S50 N Witness

(kop‘mFull Name |

------------------------------------------------------
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THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING DEED OF AMENDMENT
BETWEEN THE COMPANIES NAMED IN PART 1 OF THE SCHEDULE OF THIS DEED AND
LLOYDS BANK PLC AS NPA SECURITY TRUSTEE

SCHEDULE
Part1
Charging Companies
Charging Company Company Number Registered Office

The 1887 Company Limited SC199077 100 Queen Street, Glasgow,
' Scotland, G1 3DN

Highland Distribution Company Limited SC192174 100 Queen Street, Glasgow,

Scotland, G1 3DN '

Highland Distillers Group Limited SC001645 100 Queen Street, Glasgow,
‘Scotland, G1 3DN

Highland Distillers Limited SC158731 100 Queen Stfeet, Glasgow,
’ Scotland, G1 3DN

Highland Distribution Holdings Limited SC011757 100 Queen Street, Glasgow,
Scotland, G1 3DN

Highland Distribution Netherlands Limited | SC185657 100 Queen Street, Glasgow,
Scotland, G1 3DN

Highland Distribution Ventures Limited §C198207 100 Queen Street, Glasgow,
Scotland, G1 3DN
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Part 2

Bond and Floating Charges
Charging Company | Bond and Flosting Date of creation Dite of
Company Number Charge registration at
Compsnies
House

‘The 1887 | SC199077 | Bond and Floatirig 1 April 2011 9 April 2011
Company Charge
Limited
Highland SC192174 |Bond and Floating | 1 April 2011 9 April 2011
Distribution Charge .
Company
Limited
Highland SC001645 | Bond and Floating | 1 April 2011 9 April 2011
Distillers Group Charge
Limited .
Highland SC158731 |Bond and Fioating | 1 April 2011 9 April 2011
Distillers S Charge
Limited
Highland SC011757 {Bond and Floating | 1 April 2011 9April 2011
Distribution Charge
Holdings
Limited
Highland SC185657. Bond and Floating | 1 April 2011 ¢ April 2011
Distribution Charge
Netherlands
Limited
Highland S$C198207 |Bond and Floating | 1 Aprii 2011 9 April 2011
Distribution Charge
Ventures
Limited
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NI DENTONS

For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act
2015, this Ranking Agreement is delivered on 8 Decemper 2022 .

RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee
and '

THE ROYAL BANK OF SCOTLAND PLC
2021 Security Trustee
and
LLOYDS BANK PLC
NPA Security Trustee
and
THE 1887 COMPANY LIMITED
Parent
and
HIGHLAND DISTILLERS GROUP LIMITED
and
HIGHLAND DISTILLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
, and ‘
HIGHLAND DISTRIBUTION VENTURES LIMITED
and ‘
HIGHLAND DISTRIBUTION NETHERLANDS LIMITED
 and
HIGHLAND DISTRIBUTION COMPANY LIMITED

Dentons UK and Middle Exst LLP
Cuartermile One
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Edinburgh

EH3 9EP
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For the purposes of the Legal Writings (Counterparts and Delivery) (Scotland) Act
2015, this Ranking Agreement is delivered on 8 December 2022

RANKING AGREEMENT

AMONG

4}

L ®

* THE ROYAL BANK OF SCOTLAND PLC as security trustee for the Lender

Finance Parties under the Lender Facilities Agreement (the. “Lender Security
Trustee™);

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

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

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

(5) HIGHLAND DISTILLERS GROUP LIMITED (Registered No. SC001645)
(“HmL”);
HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) (“HDL");

) HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registered No.
S$C011757) (“HDHL"”); |

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

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

(1) HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No.
$C192174) (“HDCL™). '

WHEREAS

A. The Obligors have granted in favour of the 2021 Security Trustee, the 2021 Security
Documents (as hereinafter defined);

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

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

D. The parties hereto have agreed to enter into this Agreement for the purpose of -
regulating the ranking and preference of the Lender Security Documents, the 2021
Security Documents and the NPA Security Documents as is evidenced by their

execution of this Agreement,

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

1. DEFINITIONS AND INTERPRETATIONS
1.1 In this Agreement unless the context otherwise requifw: '
2015 Deed of means the deed of amendment entered into between the Obligors
iy :
Amendment and the NPA Security Trustee on 29 April 2015 for the purpose of
~ amending the NPA Security Documents.
| "2019 Deed of means the deed of amendment entered into between the Obligors
| Amendment” .
; and the NPA Security Trustee on 10 January 2019 for the purpose
of amending the NPA Security Documents.
2021 Security
Documents" means

(a) . the bond and floating charge dated 28 October 2021 made
by the Parent in favour of the 2021 Security Trustee;

(b) the bond and floating charge dated 28 October 2021 made

by HDGL in favour of the 2021 Security Trustee;

{c) the bond and floating charge dated 28 October 2021 made
by HDL in favour of the 2021 Security Trustee;

@  the bond and floating charge dated 28 October 2021 made
by HDHL in favour of the 2021 Security Trustee;

{e) the bond and floating charge dated 28 October 2021 made:
by HDVL in favour of the 2021 Security Trustee;

63} the bond and floating charge dated 28 October 2021 made
by HDNL in favour of the 2021 Security Trustee;

®  the bond and floating charge dated 28 October 2021 made
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"2022 Deed of
Amendment"

“Creditor”

“Intercreditor Deed”

“Lender Security
Documents”

by HDCL in favour of the 2021 Security Trustee; and

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

means the deed of amendment entered into between the Obligors

and the NPA Security Trustee on or around the date of this
Agreement for the purpose of amending the NPA Security
Documents.

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

means the intercreditor deed made between the Lender Security
Trustee, the 2021 Security Trustee, the NPA Security Trustee, the
Obligors and others, dated 28 October 2021 and as restated on or
around the date of this Agreement,

means

(8  the bond and floating charge dated 12 December 2019
made by the Parent in favour of the Lender Security

Trustee;

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

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

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

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

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

(3] the bond and floating charge dated 12 December 2019
made by HDCL in favour of the Lender Security Trustee;
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“NPA Security
Documents”

M

means:

(a)

)

(©

@

(e

®

and

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

the bond and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 201 made by
HDGL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, qnd the 2022 Deed of Amendment;

" the bond and floating charge dated 1 April 2011 made by

HDHL in favour of the NPA Security Trustee and
registéred at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDVL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, and the 2022 Deed of Amendment;

the bond and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
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1.2

1.3

1.4

1.5

1.6

1.7

amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment, and the 2022 Deed of Amendment;

® the bond and floating charge dated 1 April 2011 made by
HDCL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment, the 2019
Deed of Amendment and the 2022 Deed of Amendment;

and

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

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

“Security Documents” means the Lender Security Documents, the 2021 Security
' Documents and the NPA Security Documents and “Security

Document™ shall mean any one of them.

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

Reference to the Creditors shall be deemed to include successors, transferees and

assignees of the Creditors.

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

are for convenience only.

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

Words importing any gender shall include the other gender, words importing the

Singular number shail include the plural and vice versa.

Reference to any statutory provision shall be deemed to include reference to any‘
statute or statutory provision which amends, extends, consolidates or replaces the
same or which has been amended, extended; consolidated or replaced by the same,
and to any order, regulation, instrument or other subordinate legistation made under

the relevant statute,
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1.8

1.9

4.1

42

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

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

material,
OVERRIDING EFFECT

The provisions of this Agreement shall apply and the Security Documents shall be
given effect in accordance with the terms hereof notwithstanding the provisions of
Sections 464 or 466 of the Companies Acts 1985, or any other rule of law which
might operate to the contrary effect, or the terms of the Security Documents or any
of them or the dates of creation or registration or intimation thereof or the date or
dates on which the Creditors or any of them or any person on behalf of which they
are holding security may have made or may hereafter make advances to the
Obligors on the date or dates on which such advances to the Obligors or the date or
dates on which such advances have been or shall be drawn out or debited to the

- Obligors or the date or dates on which sums due or becoming due to either of the

Creditors have been or shall become due and irrespective of the composition of or
fluctuations in such sums or the existence at any time of a credit balance on any

current or other account.
RANKING OF SECURITY DOCUMENTS

The Lender Security Documents, the 2021 Security Documents and the NPA
Security Documents shall rank together equally and on a pari passu basis without

any preference between them.
NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

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

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

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

The Obligors and the Lender Security Trustee (for itself and for and on behalf of
each Lender Finance Party so as to bind each such Lender Finance Party as if it
were a party to this Agreement) hereby agree and covenant and undertake with each
of the NPA Security Trustee (for itself and for and on behalf of each NPA Finance
Party) and the 2021 Security Trustee (for itself and for and on behalf of each 2021
Finance Party) that the Security created by the Lender Security Documents now or

at any time in the future:

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

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

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

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

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

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

contemporancous basis;

43.7 shall not create any fixed or specific security interest unless the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance
Parties) holds an equivalent fixed or specific security interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and on behalf of the 2021
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5.1

5.2

53

Finance Parties) an equivalent fixed or specific security interest on a
contemporaneous basis; '

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

4.3.9  shall not be created by any Group Company that is not an Obligor unless

the 2021 Security Trustee (for itself and for and on behalf of the 2021

Finance Parties) holds equivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance

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

The 2021 Security Trustee represents and warrants to the NPA Security Trustee that
each 2021 Security Document entered into by an Obligor is on terms which are not
more onerous or restrictive than the terms 6f the equivalent NPA Security
Document entered into by that Obligor.

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

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

53.1 shall be granted in favour of the 202! Security Trustee (for itself and for
and on behalf of the 2021 Finance Parties) only;
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532

533

534

535

536

5.3.7

538

539

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

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

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

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

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

contemporancous basis;

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

a contemporaneous basis;

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

. Parties) equivalent Security on a contemporaneous basis; and

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

Company or the relevant Group Company creates in favour of the Lender
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6.1

6.2

6.3

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

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustee represents and warrants to the Lender Security Trustee

that each NPA Security Document entered into by an Obligor is on terms which are
not more onerous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligor.

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

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

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

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

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

6.3.4  shall not create Security over any asset that is not subject to Security
urntder the Lender Security Documents; '

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

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

6.3.8

6.3.9

Parties) holds an equivalent fixed or specific security interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the Lender Security Trustee (for itself and for and on behalf of the
Lender Finance Parties) an equivalent fixed or specific security interest on

a contemporaneous basis;

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

contemporaneous basis;

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

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

Parties) equivalent Security on a contemporaneous basis.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date

or dates on which sums have been or shall be advanced by any of the Creditors or

any person on behalf of which they are holding security to the Obligors or have
been or shali be drawn out by or debited to the Obligors, the Obligors having no

concern with the composition of or fluctuations in the sum or sums due by the

Obligors to any of the Creditors or any person on behalf of which they are holding

security.
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10.

10.1

10.2

11,

12,

i2.1

122

VARIATION/ALTERATION

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

COMPENSATION

The Creditors hereby agree that, if this Agreement is regarded by any one or more
liquidators, receivers, administrators or_adminisﬁ'ative receivers of the Obligors as
failing to bind him or them, any party or parties who will have benefited as a resuit
of any action by any one or more liquidators or others aforesaid will forthwith
compensate the party or parties who will have been correspondingly prejudiced to
the extent of the aforesaid provisions as to the ranking as detailed in Clause 3 above.

CONSENT

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

Subject to the foregoing provisions as to ranking, none of the Security Documents
shall, in any way, prejudice or affect any other of them as security for or in respect
of any sums which now are or have been or at any time hereafter become due,
owing or incurred by the Obligors to either of the Creditors, and subject as
aforesaid, atl such sums shall be fully and effectually secured by and under and in
terms of each of the Security Documents as if all such sums had become due or
owing or i‘ncurred to the Lender Finance Parties, the 2021 Finance Parties and/or the

- NPA Finance Parties before the creation of any other of the Security Documents.

ENFORCEMENT ACTION

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

ASSIGNATION AND TRANSFER

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

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

13,
13.1

13.2

133

14.

14.1

14.2

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

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

Where executed in counterparts:

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

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

13.2.3  the counterparts shall be treated as a single document pursuant to the
Counterparts Act; and

13.2.4 the parties may choose to evidence the date of delivery of this Agreement
by inserting it on the cover page and at the top of page 1 in the blank
provided for the delivery date of this Agreement.

The parties agree that where a person is nominated under section 2(1) of the
Counterparts Actto take delivery of one or more of the counterparts, the obligations
and/or duties of that person under section 2(3) of the Counterparts Act shall be
excluded and such person shall hold such counterparts in accordance with any other
arrangements agreed between the parties. The parties agree that this clause is for
the benefit of any such nominated person and can be relied upon by such person
notwithstanding that such person may not be a party to this Agreement.

GOVERNING LAW

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

The Court of Session in Scotland (the “Court™) has exclusive jurisdiction to settle

any claim or dispute arising out of or in connection with this Agreement (whether or

Page 13



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

143 . The Obligors irrevocably waive any right that it may have to object to an action
being brought in the Court, to claim that the action has been brought in an

inconvenient forum or to claim that the Court does not have jurisdiction.
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14.4 Such aforesaid submission to the jurisdiction of the Court shall not (and shall not be
~ construed as to) limit the right of the Creditors to bring legal proceedings in any
other court of competent jurisdiction (including, without limitation, the courts

having jurisdiction by reason of the Obligors’ place of incofponition).l Legal
_proceedings by the Creditors in any one or more jurisdictions shall not preclude

legal proceedings h); them or it in any other jurisdiction, whether by way of

substantive action, ancillary relief, enforcement or otherwise.

IN WITNESS WHEREOF these presents consisting of this and the preceding 14 pages are
subscribed as follows and, if executed in counterpart delivered on the date set out on the_cov'er

page and at the top of page 1 of this Agreement in accordance with Clause 13:

THE LENDER SECURITY TRUSTEE:

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

by: o
Nmﬁzﬂ)m s Mopy 8Xtee
Signature Name of Authorised Signatory
in the presence of}

" .(-% (J .
E ............................... Signature of Witness

(¥EesE=T
Srea's | W O?GV\‘Q ........ Name of Witness

o - _

?’g ..... @l‘;(—\oﬁbﬁtﬁ' ......... Address of Witness
L oA DOnC
=~ &

GAV\ \ﬁ-C\ ........................ Occupation of Witness

TV Doeveeaen 20770
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THE 2021 SECURITY TRUSTEE;:

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

by:

DS
%F:TZG" I 2 A m of Witness

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

250 o PP of Witness

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

L R Y T T TS TP TY Y

..... Tiinareiestrsenrnrranrasreninassssaennsses OCCUpation of Witness

\—\ plq;vu«\fje!ﬁ Toll
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NPA SECURITY TRUSTEE:

. | 7 ‘
SUBSCRIBED for and on behalf of LLOYDS BANK PLC

by: . | 7 ' ‘ o B
Aot T CHRATIE
Sig;n_ature o Nan;e of Authorised Signatory

* in the presence of’

ignature of Witness ‘

..................... X g
2ane

B
-Edinburgh EH3. 9BN -
W{W ........ TP Occupation of Witness -
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THE PARENT

SUBSC
by:

............................. : AUl YOG

Signature , : Name of Director

ED for and on behalf of THE 1887 COMPANY LIMITED

in the presence of:

Signature of Witness
Name of Witness

...... fetitorts UK and Middie £ast L1.P... Address of Witness

Quartermile One
............... 15 Lauriston Place -.........
Edinburgh
..................... GH3.9EP................. Occupation of Witness
SOLICITOR
* GULAGGOW
°on  ZL NOUEMBER 2027

d on behalf of HIGHLAND DISTILLERS GROUP LIMITED

.................. . LIRORAY CAMABEL-

Signature " Name of Director
in the presence of:
\/M ................. Signature of Witness

VA' LA..LIOE. U 'SE‘/ ....... Name of Witness
..... Disptons UK atid-Middle Bast Li:P -+ Address of Witness

Quartermile One
............... ﬁ.mmm...-.--.-n
Edinburgh i .

.................... BH30ER. . ... ........... Occupation of Witness

at Glasgow Traainee Solicitor

on 24 November 2022
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Signature Name of Director

. \
W ............ Signature of Witness

V A“—AHO?N 35\/ ....... Name of Witness

e, ++su¢-amct Middle East L9 Address of Witness
“wartermile One

....................... EH3EP. .. vvennnennns Occupation of Witness

at G'a%qouu Tiﬂ;ﬂ& Sohc}for

on 24 Novembey 20772

HDHL

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLDINGS

LIMITED
by:
/ ' ' PRUL HYOE.........

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

Signature ‘ Name of Director

in the presence of:

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

) .D.......Name of Witness

... Darisak UK ara Midale Bagi i Address of Witness
Quartermile One
............ Y6 LAUNSY6Nn PAGE "

.................. BHS QEP:--+rorerenreessse Occupation of Witness

. GLASCOW) SALICITOR
" 24 NOUEMBK 2022
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HDVL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES
LIMITED ‘

7 .é PALAYEE
Signature ' Name of Director

in the presence of:

Signature of Witness
................................ Name of Witness
...................................... ... Add Wi
Dentons UK and Middie East (1P ress of Witness
_________ Quartermile One
18 LRGHEtoN PRacs """
................ Eggbgg,h Occupation of Witness
s GLASGOW QUCTOR
on 2.0 NOVEMBER 20722
HDNL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS

Signaturé Name of Director

in the presence of:

el £ingd Bl or i DU Signature of Witness
H‘KQ AS\HCPHE:KO ......... Name of Witness
‘Bertons UK'éhd’Miﬂdle‘EaBt’U'-P'l ...... Address of Witness

Quartermila One
.......... Tstmm.m---------------
Edinburgh .
................ EHIBEP: 1o+ re1eerereneenie, Occupation of Witness
' 1GlTe

« GLASGOW SQuCrToR

on 20 NVEMXR 2072
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HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY

LIMITED
by: ‘
Kot prl e

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

Signature Name of Director

in the presence of:

.......... H “ L. A CX Signature of Witness
Y”R&W IR FI E RO .. Name of Witness
e TeicnE UK and Middle East LEP--- Address of Witness
Quartermile One
............... 15mmpm..........
‘ Edinburgh
.................... EM38BP.-................ Occupation of Witness

x  GLASGOW S8OLICITOR,
on 5/ NOUEMBER 20272
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