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COMPANIES FORM No. 466(Scot)

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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number

A - Not fo==r--1=="7

{Address overleaf - Note 5) | | : ! SC001645
I.-.._L_‘_J._ Zd

Name of company

* Highland Distillers Group Limited (the "Company™)

Date of creation of the charge (note 1)

12 December 2019

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

Bond and Floating Charge

Names of the persons entitled to the charge

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

Short particulars of all the property charged

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

For official use {02/06)

Presenter's name address and ;
Charges Section ) Post room

reference (if any):

Pinsent Masons LLP
Princes Exchange .
1 Earl Grey Street
Edinburgh '
*SAHC35IT*
scT

EH3 9AQ
15/11/2021 #52

COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)
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Date(s) of execution of the instrument of alteration

Please see Paper Apart.

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

Please see Paper Apart.

Short particulars of any property released from the floating charge

N/A

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

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

Please see Paper Apart,




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

ﬁ \ 4 ‘ w Digitally signed by: John
Signed , " Maciver Date12November 2021
On behalf of [eempamy] [chargee]t '
Notes

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 other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that

instrumeni

4. A certified copy must be srgned by or on behalf of the person gwmg the certification and where this is a body
corporate it must be signed by an officer of that body.

DX 235 Edinburgh

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

5. The address of the Ragistrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF
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This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of alteration dated 28 October 2021

Names, and addresses of the persons who have executed this instrument of alteration
NAME ADDRESS

THE ROYAL BANK OF SCOTLAND PLC as | 36 St Andrew Square, Edinburgh, EHZ 2YB
security trustee for the Lender Finance Parties '
under the Lender Facilities Agreement

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

LLOYDS BANK PLC as security trustee for the | 25 Gresham Street, London, EC2V 7HN
NPA Finance Parties under the NPA Security
Trust Deed ‘

THE 1887 COMPANY LIMITED (SC199077} { 100 Queen Street, Glasgow G1 3DN

HIGHLAND DISTILLERS GROUP LIMITED { 100 Queen Street, Glasgow G1 3DN
(8C001645) -

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

HIGHLAND DISTRIBUTION HOLDINGS | 100 Queen Street, Glasgow G1 3DN
LIMITED {SC011757)

HIGHLAND DISTRIBUTION VENTURES | 100 Queen Street, Glasgow G1 3DN
LIMITED (5C198207) ‘

HIGHLAND DISTRIBUTION NETHERLANDS | 100 Queen Street, Glasgow G1 3DN
LIMITED (SC185657)

HIGHLAND DISTRIBUTION COMPANY | 100 Queen Street, Glasgow G1 3DN
LIMITED (5C192174)




Thisis a Paper Apart relating to the Form 466 submitted in respeét of the Bond and Floating

Charge granted by Highland Distillers Group Limited in favour of The Royal Bank of.

Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of aiteration dated 28 October 2021

Date(s) of execution of the instrument of alteration

DATE OF DELIVERY - 28 October 2021

The Royal Bank of Scotiand plc as Lender Security- Trustee — 27 October 2021
The Royal Bank of Séotland plc as 2021 Security Trustee — 27 October 2021
Lloyds Bank Plc — 26 October 2021 |

The 1887 Company Limited — 27 October 2021

Highland Distillers Group Limited — 27 October 2021

Highland Distiliers Limited — 27 October 2021

Highland Distribution Holdings Limited — 27 October 2021

Highland Distribution Ventures Limited — 27 October 2021

- Highland Distribution Netherlands Limited — 27 October 2021

Highland Distribution Company Limited — 27 October 2021




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of The Royal Bank of
Scotland plc ds Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of alteration dated 28 October 2021

A statement of the proviglons, if any, imposed by the i'nstgment of alteration prohibiting
or restricting the creation by the company of any fixed security or any other floati ng charge

_ havin riority over, or ranking pari passu with the floating cha

Clause 4.3 of the instrument of alteration - Nature and Extent of Lender Security
Documaents

43 The Obligors and the Lender Security Trustee (for itself and for and on behalf of each
Lender Finance Party $o0 as to bind each such Lender Finance Party as if it were a party to the
instrument of aiteration) hereby agree and covenant and undertake with each of the NPA Security
Trustee (for itself and for and on behalf of each NPA Finance Party) and the 2021 Security Trustee
(for itself and for and on behalf of each 2021 Finance Party) that the Security created by the
Lender Security Documents now or at any time in the future:

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

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

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

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

4.3.56 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 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) equivalent
Security on a contemporaneous basis; and

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

Clause 5.3 of the instrument of alteration - Nature and Extent of 2021 Security Documents

53 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
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Charge granted by Highland Distillers Group Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
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of alteration) hereby agree and covenant and undertake with each of the NPA Security Trustee
(for itself and for and on 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 sﬁall 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.c'harges 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;

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

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

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

53.8 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) equnvalent
Security on a contemporaneous basis; and

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

Clause 6.3 of the instrument of alteration - Nature and Extent of NPA Security Documents

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

6.3.1 shall be granted in favour of the NPA Security Trustee (for itself and for and on behalf of
the NPA Finance Parties) only;
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6.3.2 shall create floating charges only cver those assets as are charged or made subject to
Security under the Lender Security Documents;

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

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

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

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

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

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

6.3.9 shali 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 contemporaneocus basis. '



This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
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A statement of the provisions, if any, imposed by the instrument of alteration varying or

otherwise requlating the order of the ranking of the floating charge in relﬂ.ion to fixed

securities or to other floating charges

Clause 3 Ranking of Security Documents

The Lender Security Documents, the 2021 Security Documents and the NPA Security Documents

shall rank together equally and on a pari passu basis without any preference between them.

Definitions

2015 Deed of Amendment

means the deed of amendment entered into between the
Obligors and the NPA Security Trustee on 29 April 2015
for the purpose of amending the NPA Security Documents

2015 Note Purchase
Agreement

means the note purchase agreement made between the
Parent, the 2015 Noteholders and others dated on or about
29 Aprii 2015 in respect of Notes issued up fto
£120,000,000

2015 Noteholders means:
(a) the Original 2015 Noteholders; and
{b) any person which becomes a party to the Intercreditor
Deed as a 2015 Noteholder pursuant to Clause 15.12
{Creditor Accession Undertaking) of the Intercreditor
Deed,
and the term “2015 Noteholder® shall be construed
accordingly .

2019 Deed of Amendment means the deed of amendment entered into between the

Obligors and the NPA Security Trustee on 10 January
2019 for the purpose of amending the NPA Security
Documents

2019 - Note Purchase
Agreemaent

means the note purchase agreement made between the
Parent, the 2019 Noteholders and others dated on or about
6 December 2018 in respect of Notes issued up to
£220,000,000

2019 Noteholders

means:
(2) the Original 2019 Noteholders; and

(b) any person which becomes a party to the Intercreditor
Deed as a 2019 Noteholder pursuant to Clause 15.12
(Creditor Accession Undertaking) of the Intercreditor
Deed,

and the term "2019 Noteholder” shall be construed
accordingly

2021 Security Documents

means
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{a) the bond and floating charge dated en or around
the date of the instrument of alteration made by the Parent
in favour of the 2021 Security Trustee;

{b} the bond and floating charge dated en or around
the date of the instrument of alteration made by HOGL in
favour of the 2021 Security Trustee;

(c) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDL in
favour of the 2021 Security Trustee;

(d) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDHL in
favour of the 2021 Security Trustee;

(e) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDVL in
favour of the 2021 Security Trustee;

f the bond and floating charge dated on or around
the date of the instrument of alteration made by HDNL in
favour of the 2021 Security Trustee;

(9) the bond and floating charge dated on or around
the date of the instrument of alteration made by HDCL in
favour of the 2021 Security Trustee; and :

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

2021 Facllity has the meaning given to the term Facility in the 2021
Facility Agreement :

2021 Facility Agreement means the Facility Agreement dated on or around the date
’ of the instrument of alteration between (1) the Parent as
borrower; {2) the subsidiaries of the Borrower listed in Part
1 of Schedule 1 thereto as Original Guarantors; (3) the
2021 Arranger; (4) the 2021 Lenders; and (5) the 2021
Security Trustee

2021 Finance Document has the meaning given to the term Finance Document in
the 2021 Facility Agreement

2021 Finance Party means the 2021 Agent, the 2021 Security Trustee, the
2021 Arranger, the 2021 Lenders, any 2021 Hedge
Counterparty, and each Party which accedes to the
Intercreditor Deed in any such capacity

2021 Hedge Counterparty means any person which becomes Party as a 2021 Hedge
Counterparty pursuant to Clause 15.12 (Creditor
Accession Undertaking) which, is or has become party to
the 2021 Facility Agreement as a Hedge Counterparty {as
that term is defined in the 2021 Facility Agreement)
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2021 Hedging Agreement means any agreement entered into by a 2021 Hedge
Counterparty and defined as a Hedging Agreement in the
2021 Facility Agreement

2021 Lender , means:

(a) the Original 2021 Lenders; and

{b) any person which becomes Party to the
Intercreditor Deed as a 2021 Lender pursuant to Clause
15.12 (Creditor Accession Undertaking),

and “Lender” shall be construed accordingly

Additional Borrower | means a company which becomes a Borrower in

accordance with Clause 28 of the Lender Facilities
Agreement '
Affiliate means in relation to any person, a Subsidiary of that

person or a Holding Company of that person or any other
Subsidiary of that Holding Company, provided that,
notwithstanding the foregoing, in relation to the NatWest
Group, the term “Affiliate” shall not include (1) the UK
government or any member or instrumentality thereof,
including Her Majesty’'s Treasury and UK Financial
Investments Limited (or any directors, officers, employees
or entities thereof) or (2) any persons or entities controlled
by or under common contro! with the UK government or
any member or instrumentality thereof (including Her
Majesty’s Treasury and UK Financial Investments Limited)
and which are not part of the NatWest Group;

Ancillary Facility means any ancillary facility made available by an Ancillary
Lender in accordance with Clause 7 (Ancillary Facilities) of
the Lender Facilities Agreement

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

Borrowers . (i) means:

(a) as regards the Lender Finance Documents, a
Borrower as that term is defined in the Lender Facilities
Agreement; or

{b) as regards the NPA Finance Documents, the’
Company as that term is defined in each Note Purchase
Agreement; or

(c) as regards the 2021 Finance Documents, the
Borrower as the term is defined in the 2021 Facility
Agreement.




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and Floating
Charge granted by Highland Distillers Group Limited in favour of The Royal Bank of
Scotland plc as Security Trustee dated 12 December 2019 as amended from time to time,
most recently amended by an instrument of alteration dated 28 October 2021

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

Group means the Parent and each of its Affiliates from time to
time and “Group Company” and “member of the Group”
shall be construed accordingly

HDCL means Highland Distribution Company Limited
{5C192174)
HDGL means Highland Distillers Group Limited (SC001645)
HDHL means Highland Distribution Holdings Limited (SC011757)
HDL means Highland Distillers Limited (SC158731)
HONL - means Highland Distribution Netherlands Limited
(SC185657) ' -
HDVL means Highland Distribution Ventures Limited
(SC198207)
Hedge Counterparty means a Lender Hedge Counterparty, a 2021 Hedge
Counterparty, ar a NPA Hedge Counterparty
"I-I—edging Agreements means a Lender Hedging Agreement, a 2021 Hedging
Agreement, or a NPA Hedging Agreement -
Holding Company means, in relation to a company or corporation, any other
company or corporation in respect of which it is a
Subsidiary
Intercreditor Deed means the intercreditor deed made between the Lender

Security Trustee, the 2021 Security Trustee, the NPA
Security Trustee, the Obligors and others, dated on or
around the date of the instrument of alteration

Lender Agent means The Royal Bank of Scotland plc as agent for the
Lender Finance Parties under the terms of the Lender
Facilities Agreement '

Lender Arrangers . The Royal Bank Of Scotland ple, Lloyds Bank plc, BNP
Paribas, London Branch, HSBC UK Bank ple,
Skandinaviska Enskida Banken AB (Publ} and Citibank,
N.A., London Branch as Mandated Lead Armrangers in
respect of the Lender Facilities Agreement

Lender Facilities Agreement means the facility agreement dated 12 December 2019

: between, amongst others, {1) the Parent, (2) the Lender
Security Trustee, (3) the Lender Agent and (4) the Original
Lenders pursuant to which the Lenders (as defined in the
Lender Facilities Agreement) made available to the
Borrowers (as defined in the Lender Facilities Agreement)
multicurrency revolving facilities of up to £325,000,000
upon the terms and conditions contained therein (as that
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agreement may from time to time be amended, restated,
varied, novated, supplemented or replaced including,
without limitation, by the increase or maturity of the facility)

Lender Finance Parties means the Lender Agent, the Lender Security Trustee, the
Lender Armangers, the Lenders, the Lender Hedge
-| Counterparties, the Ancillary Lenders and each Party
which accedes to Intercreditor Deed in any such capacity
and the term “Lender Finance Party" shall be construed
accordingly

Lender Hedge Counterparties | means an Original Lender Hedge Counterparty and any
person which becomes Party as a Lender Hedge
Counterparty pursuant to Clause of Intercreditor Deed,
which, in each case, is or has become party to the Lender
Facilities Agreement as a Hedge Counterparty (as that
term is defined in the Lender Facilities Agreement)

Lender Hedging Agreement means any agreement entered into by a Lender Hedge
Counterparty and defined as a Hedging Agreement in the
Lender Facilities Agreement

Lender Security Documents means ,

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

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

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

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

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

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

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

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

Lender Security Trustee means The Royal Bank of Scotland plc as security trustee
for the Lender Finance Parties under the Lender Facilities
Agreement '

Lenders T means:

(a) the Original Lenders;
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{b) any person which becomes partly to tﬁe intercreditor
Deed as a Lender pursuant to Clause 15.2 (Creditor
Accession Undertaking} of the Intercreditor Deed; and

(c) the Ancillary Lenders,

and “Lender” shall be construed accordingly

Liabilities means all present and future liabilities and obligations at
any time of any member of the Group to any Creditor under
the Transaction Documents, both actual and contingent
and whether incurred solely or jointly or in any other
capacity together with any of the following matters relating
to or arising in respect of those liabllities and obligations:

(a) any claim for breach of representation, warranty or
undertaking or on an event of default or under any
indemnity given under or in connection with any document
or agreement evidencing or constituting any other liability
or obligation falling within this definition;

{b) any claim for damages or restitution; and

{c) any claim as a result of any recovery by any Obligor of
a Payment on the grounds of preference or otherwise,

and any amounts which would be included in any of the
above ‘but for any ' discharge, non-provability,
unenforceability or non-aliowance of those amounts in any
insolvency or other proceedings

Mandated Lead Arrangers The Royal Bank of Scotland plc, Lloyds Bank plc, HSBC
UK Bank plc, Skandinaviska Enskilda Banken AB (PUBL),
BNP Paribas, London Branch and Citibank, N.A., London

Branch :
NatWestGroup Means NatWest Group Plc and its subsidiaries and
subsidiary undertakings
Note Purchase Agreement means either or both of the 2015 Note Purchase

Agreement and the 2019 Note Purchase Agreement, as
the context requires

Noteholders means the 2015 Noteholders and the 2019 Noteholders

Notes . | means a loan note issued by an Obligor under the terms
of a Note Purchase Agreement and “Notes” shall be
construed accordingly '

NPA Finance Parties means the 2015 Noteholders, the 2019 Noteholders, the |
NPA Hedge Counterparties, the NPA Security Trustee and
each Party which accedes to the Intercreditor Deed in any
such capacity and the term “NPA Finance Party” shall be
construed accordingly

NPA Hedge Counterparty means:
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(a) any person who is party as Van NPA Hedge
Counterparty {as listed in Part 6 of the Intercreditor Deed};
and

(b) any person which becomes a party to the Intercreditor
Deed as a NPA Hedge Counterparty pursuant to Clause
15.12 (Creditor Accession Undertaking),

which, in each case, is or has become party to the NPA
Security Trust Deed as a Hedge Counterparty (as that term
is defined in the NPA Security Trust Deed)

NPA Hedging Agreements means any master agreement, confirmation, schedule or
other agreement entered into or to be entered into by an
Obligor and a NPA Hedge Counterparty for the purpose of
entering into and concluding NPA Treasury Transactions

NPA Liabllities ‘ means the Liabilities owed by the Obligors to the NPA
Finance Parties (other than the NPA Hedge
Counterparties in that capacity) under or in connection with
the NPA Finance Documents (other than the NPA Hedging
Agreements);

NPA Security Documents means:

(a) the bond and ﬂoatlng charge dated 1 Aprif 2011 made
by the Parent in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

(b) the bond and floating charge dated 1 April 2011 made

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

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

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

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

(f) the bond and floating charge dated 1 April 2011 made
by HONL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
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most recently amended by an instrument of alteration dated 28 October 2021

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

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

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

NPA Security Trust Deed means the security trust deed dated 12 December 2019
between the Noteholders, the NPA Security Trustee, the
Obligors and others;

NPA Security Trustee [ means Lloyds Bank plc as security trustee for the NPA
| Finance Parties under the NPA Security Trust Deed

NPA Treasury Transactions means any derivative transaction in relation to the NPA
Liabilities entered into by an Obligor and a NPA Hedge
Counterparty in connection with protecting against or
benefiting from fluctuations in any rate, currency or price
and not for speculative purposes

Obligors . means the Parent, HDGL, HDL, HDHL, HDVL, HDNL and
HDCL and “Obligor” shall mean any one of them
Original 2015 Noteholders The entities listed in Part 4 of Schedule 1 of the
Intercreditor Deed as Noteholders under the 2015 Note
Purchase Agreement
Original 2019 Noteholders The entities listed in Part 5 of Schedule 1 of the
Intercreditor Deed as Noteholders under the 2019 Note
Purchase Agreement :
Original Lender Hedge | means the financial institutions listed in Part 3 of Schedule
Counterparty 1 (The Original Parties) as hedge counterparties of the
' Lender Facilities Agreement
. Original Lenders means the financial institutions listed in Part 2 of Schedule
1 (The Original! Parties) as lenders of the Lender Facilities
Agreement
Parent means The 1887 Company Limited (SC199077)
Payment V means, in respect of any Liabilities (or any other liabilities

or obligations), a payment, prepayment, repayment,
redemption, defeasance or discharge of those Liabilities
{or other liabilities or obligations)

Security means a mortgage, charge (fixed or floating), pledge, lien,
standard security, security assignment, assignation in
security or other security interest securing any obligation
of any person or any other agreement or arrangement
having a similar effect
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Security Documents means the Lender Security Documents, the 2021 Security
' Documents and the NPA Security Documents and
“Security Document” shall mean any one of them.
Subsidiary means a subsidiary within the meaning of Section 1159 of
the Companies Act 2006 and a company shall be treated,
for the purposes only of the membership requirement
contained in subsections 1159(1}, (b} and (¢), as a:
member of another company even if its shares in that other
company are registered in the name of (a) another person
(or its nominee), whether by way of security or in
connection with the taking of security, or (b) its nominee

Transaction Documents | means each of the Intercreditor Deed, the Hedging
Agreements, the Lender Finance Documents, the NPA
Finance Documents, the 2021 Finance Documents, the
Security Documents and any other document designated
as such by the Lender Security Trustee, the 2021 Security
Trustee, the NPA Security Trustee and the Parent
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For the purpotes of the Legal Writings (Connterparts and Delivery) (Scotland) Act
2015, this Ranking Agreement is deliveredon __2.¥ OCLober 202§

RANKING AGREEMENT

AMONG

O

@
&)

@

THE ROYAL BANK OF SCOTLAND PLC as security trustee for the Lender
Finance Parties under the Lender Pacilitics Agrecment (the “Lender Security

‘ Trustee™);

THE ROYAL BANK OF SCOTLAND PLC as secuity trustee for the 2021
Finance Parties under the 2021 Facility Agreament (the #2021 Security Trastee™);

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

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

HIGHLAND DISTILLERS GROUP LIMITED (Registersd No, SC001645)

&)
(“HDGL”);

(6) HIGRLAND DISTILLERS LIMITED (Registered No. SC158731) (“HDL");

() HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registered No.
$C011757) (“HDHL™);

3 FIGHLAND DISTRIBUTION VENTURES LIMITED (Registered No.
$C198207) (“HDVL™);

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

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

WHEREAS

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

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

Security Documents (as hercinafier defined);
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1.

1.1

The Obligars have granted in favour of the NPA Security Trustee, the NPA Secarity

 Documents (as hereinafter defined); snd

The partics hercto have agreed to cnter into this Agreement for the purpose of
regulating the ranking and preference of the Lender Security Documents, the 2021
SecmityDocumtsnndtbeNPASemmtyDommmmasmevidmdbyihﬂr

execution of this Agreement,

NOW THEREFORE the partics hereto have agreed and do hcrebyAGREE ax follows:-

DEFINITIONS AND INTERPRETAT[ONS
In this Agreement unless the context otherwise requires:

"2015 Deed of means the deed of amendment entered into between the Obligors

Amendment™ and the NPA. Sscurity Trustee on 29 April 2015 for the purpess of
amending the NPA Security Documents.
- 2019 Deed of means the deed of amendment entercd intc between the Obligors
Amendment® and the NPA Security Trustee on 10 January 2019 for the purposs
of amending the NPA Security Documents.
w2021 Security means '

Docaments” )
' (2) fhe bond and floating charge dated on or around the date
of this Agreement made by the Parent in favour of the

2021 Security Truates;

b) the bond and floating charge dated on or around the date
‘ ofdmAgreunentmadebyHDGmeavouroftheMl

Security Trustes;

()] the bond and floating charge dated on ar around the date
of this Agrecment made by HDL in favour of the 2021

Security Trustes;

(d) the bond and fleating charge datcd on ar around the date
ofﬂnsAgromnurtmnﬂebyHDHLinfnvmu of the 2021
Security Trostee;

0] the bond and floating charge daled on or around the date
of this Agreement made by HDVL in favour of the 2021
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Security Trustee;

't} the bond and floating charge dated on or around the date
of this Agreement made by HDNL in favour of the 2021
Securily Trusiee;

@® the bond and floating charge dated on or around the date
of this Agreement made by HDCL in favour of fhe 2021
Security Teustee; and ‘

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

“Credlitor™ means the Lender Secarity Trustee, the 2021 Security Trustee or
the NPA Seowrity Trustes and “Creditors” shall be construed

accordingly.

“Intercreditor Deed” means the intercreditor deed made between the Lender Security
Trustee, the 2021 Securily Trustee, the NPA Secutrity Trustee, the
Obligars and others, dated on or around the date of;his Agreement,

“Lender Security means
Documents™
- (2) the bond and floating charge dated 12 December 2019
made by the Parent in favowr 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;

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

() 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 Secutity Trustee;

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

(8  the bond and floating charge dated 12 December 2019
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“NPA Sccurity
Documents”

&)

. (3} .

®

()

@

(e

4]

made by HDCL in favour of the Lender Security Trustee;
ond )

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 Parcat in favour of the NPA Security Trustee and
registered at Companics House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; '

.'I:hcb@dﬁﬂdMMﬂd&ﬁdlApﬂlZOll made by

HDGL in favour of the NPA Secwrity Trustee and
registered at Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

the bond and flosting charge dated 1 April 2011 made by
HDL in favour of -the NPA‘ Security Trustee and
registered at Compinies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Doed of Amendment;

the bond and floating charge dated | Apeil 2011 made by
HDHL in favour of the NPA Security Trustee and

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

Deed of Amendment;

'mebondmﬂonﬁnguhargedatedmpmzou made by

HDVL in favour of the NPA Security Trustee and
registered st Companies House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

the band and floating charpe dated | April 2011 made by
HDNL in favour of the NPA Security Trustee and
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13

1.4

1.5

1.6

1.7

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

() the bond and floating charge dated 1 April 2011 made by
HDCL in favour of thc NPA Security Trustee and
registered at Compames House on 9 April 2011 as
amended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; and

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

“Qbligors” " mcans the Parent, HDGL, HDL, HDHL, HDVL, HDNL and HDCL
and “Obligor” shall mean any onc of them.

-%Secarity Documents” means the Lender Secwrily Documenis, the 2021 Security

;. Documents and the NPA Security Documents and “Security
Document” shall mean any one of them.

- ~Save where otherwise definod hercim, (erms and cxpressions 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 “porson™ shall be construed as a reference to any person, firm,
company, corporation or any associstion 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 mumber ghall include the plural and vice versa.

Reference to any statutory provision shall bo deemed to mclude reference to uny
statute or statutory provision which amends, extends, consolidates or replaces the
game ot which has been amended, extended, consolidated or mph@ by the same,
and to any order, regulation, instrument or other subordinate legisiation made under
the relevant statute.
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19

4,1

4.2

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

All defined tarms shall be read in accordance with what the coatext requires and,
without prejudice to the generality thereof, the inadvertent substitation of a lower
case for an upper case in the first letter of any 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 Companics Acis 1985, or sny other rule of law which -
might operate to the contrary effect, or the terms of the Security Documents or any

of&mm&ed%ofmﬁmmmgisﬁnﬁmminﬁmﬁm&mwfurﬂwdtbor :
datesmwhiohthe(kedltommanyofthmoranypmmnonbebulfofwhwhthey
archoldmgsewutyyhavcmadeormuyhueuftermakeadvmoesmfhe
Obligors on the date or dates on which such advances 1o the Obligors or the date or

 dates on which suich advances have been or shall be drawa out or.debited to the

Obligora or the dats or dates on which sums due or becoming due to either of the
Creditors have been or shall become due and irrespective of the cotnposition of or
ﬂm:ﬁmmmchmwﬂwmmumyﬁmcofacmdﬁmmm
current ot other account. ) to '

RANKING OF SECURITY DOCUMENTS

.TthenderSecuntyDOcmmls,theZOZl SecuntyDownmtsandtheNPA
‘SecnnlyDncumntssbaHmkhogeﬂweqmuyandmapanpa&mbuisw:m
any preference batween them.

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

The Lender Security Trustee represenis and wanrante to the NPA Security Trustee
that each Lender Security Document entered inta by an Obligor is on terms which
8re not more onerous or resirictive than the terms of the equivaleat NPA Security

Document entered into by that Obligor.

The Leider Security Trustee represents and wamants to the 2021 Security Trustee
that each Lender Secnrity Document entered into by an Obligor is on terms which
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are not more onerous o restrictive than the terms of the equivalent 2021 Security
Document entered into by that Obligor. :

The Ohligora and the Lender Security Trusiee (for itself and for and on behalf of
each Lender Finance Paity so as o bind each such Lender Finance Party as if it
were a party to this Agrecment) 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 Secutity Documents now or

at any time in the future:

43.1

432

4.3.3

434 -

43.5

43.6

437

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

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

. shall create floating charges only ovor those fissets as are charged or made

subject to Security under the 2021 Secarity Documents;

‘shall ‘not create Security over any asset that is not subject to Sccurity

under the NPA Security Documents;

ghall not create Security over any ssset that is not subject to Security

~ under the 2021 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 sccurity interest ar the
relevant Obligor or Group Company (as the case may be) creates in favour
of the NPA Security Trustee (for itself and for and on behalf of the NPA
Finance Partics) an equivalent fixed or specific security interest on a
coniemporaneous basis; -

shall not creafe any fixed or specific security interest unless the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance
Parfies) holds an equivalent fixed or spocific seourity mterest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itself and for and on behalf of the 2021
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52

53

Finance Partics) an equivalent fixed ar specific security interest on a

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

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

Finance Partics) holds equivalent Security from the relevant Group
Company or tho relevant Group Company creates in favour of the 2021

-Seourity Trustee (for itself and for and on behalf of the 2021 Finance
Partics) equivalent Security on a contemporancous basis

NATURE AND EXTENT OF 2021 SECURITY DOCUMENTS

The 2021 Securily Trustee represcnts and warrants to the NPA. Seourity Trustee that
cach 2021 Security Document entered into by an Obligor is on terms which are not
1oore oncrous of resiriclive than the terms of the equiwﬂmt NPA. Security
Document entered imto by that Obligor.

The 2021 Securlty Trostoe represents and watrants to the Lender Seourity Trastee
that each 2021 Secutity Document eatered into by an Obligor is on terms which are
not more operous or restrictive than the terms of the equivalent Lender Security
Document entered into by that Obligor.

The Obligors and the 2021 Security Trustse (for itsolf 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 Agrecment) hereby agree and covenant and underiske with each of the NPA
Security Trustee (for itself and for and on bolalf of cach NPA Finance Party) and
the Lendss Sccutity Trustes (for itself and for and on behalf of esch Leader Finance
Party) that the Secusity created by the 2021 Security Documents now or at any time
in the future: ' A '

531  shall be granted in favour of the 2021 Scourity Trustoe (for iself and for
" and on behslf of the 2021 Finance Parties) only;
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533

534

535

53.6

537

53.8

53.9

shalloreate.ﬂoéthgchatgesbnlyomlhosemetaumcha:gedmmnde
subject to Secutity under the NPA Security Documents;

shall creats floating charges only over thoge assets as are charped or made
subject to Security under the Lender Security Decuments;

. &hall not create Security over any asset that is not subject to Security

under the NPA Security Documenis;

- shall not create Security over any asset that is not subject to Secority

under the Lender Securlty Documents;

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

- Security Tiustee (for itself and for and on behalf of the NPA Finance

Partics) holds an equivalent fixed or specific security interest or the
elevant Obligor or Group Compauy (as the case may be) creates in favour
of the NPA Security Trustee (for iiself and for and on behalf of the NPA
Fingnce Parties) an equivalent fixed or specific security interest on #
contemporancous bagig; -

shall not creatc any fiked or specific se(—mrity intercst unless the Lender
Security Trustee (for itsclf and for and on behalf of the Lender Finance
Parties) holds an equivalent fixed or sbeciﬂc security interest or the

relevant Obligor ot Group Compeny (as the case may be) creates in favour
of the Lender Security Trustee (for itsclf and for and on behalf of the

Lender Finance Parties) an equivalent fixed or specific sccurity interest on
8 contemporancous basis; :

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

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

6.2

63

Security Trostoe (for itself and for and on behalf of the Lender Finance
Parties) equivalent Security on a conlemporancous basis
NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustes represents and warrants to the Lender Security Trustee
that each NPA. Security Document entered into by an Obligot is on terms which are
not more onerols or resirictive than the tegms of the equivalent Lender Security
Document entered itto by that Obligor.

The NPA Seourity Trustes tepeesents and warrants b the 2021 Security Trusteo that
oach NPA' Security Document entered into by an, Obligor is on terms which are not
more oncrous oF restrictive than the terms of the equivalent 2021 Security

Document entered info by that Obligor.

The Obligors and the NPA Security Trustee (for itsclf and far and on behalf of each
NPA Finance Party 30 a5 to bind each such NPA Finance Party as if it were g parly
t tiis Agreement) hereby agree and covenant and undertake with each of the
Lender Security Trustee (for itself and for and on behalf of cach Londer Finance

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

Finance Party) that the Security created by the NPA Security Documents now of at
atty time in the future: '

.6.3.1  shall be granted in favour of the NPA Secarity Trusteg (for itself snd for

and on behalf of the NPA Finance Parties) only;

6.3.2 shallcreateﬂoaﬁngchugesonlyovaﬁoseaswlsumcimrgedmmade
.subject to Security under the Lender Security Documents;

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

6.34  ghall not create Security over atly 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;

636  shall not creats 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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63.7

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 bebalf of the

Lender Finance Parties) an equivalent fixed or specific security interest on

a contemnporaneons basis;

shall not ereate any fixed or specific sccurity interest unless the 2021
Security Trustes (for itself and for and on behalf of the 2021 Finance
Patties) holds an equivalent fixod 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; o :

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

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

Parties) equivalent Security on 1 contemporaneous hasis; and

_ shall not be created by any Group Company that is not an Oﬁligor unless

the 2021 Security Trustee (for itself and for and on behalf of the 2021
Finance Parties) bolds equivalent Security from the rolevant 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 conteraporansous basis.

FLUCTUATING ADVANCES

The foregoing rapking provisians 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
amy person on behalf of which they are holding security to the Obligors or have
been or shall be drawn out by or debited to the Obligors, the Obligars having. no
concern with the composition of ar fluctuations in the sum or sums due by the
Obiigors fo any of the Creditors or any pesson on behalf of which they are holding

security.
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10.1

10.2

- 1L

12,

12.1

12,2

VARIATION/ALTERATION

The Security Docutents are hereby varied to the extent specified in this Agreement
and this Agreement shall be construcd and receive effect as an Imstroment of
Altcration within the meaning of Section 466 of the Companies Act 1985,

COMPENSATION

The Creditots hercby agree that, if this Agreement is regarded by any one or mare
liquidators, receivers, administrators or administretive reccivers of the Obligors as
failing to bind him or them, any party or partiss who will havo benefited as a regult
of ‘any action by any one or more liquidators or olhers aforesaid will forthwith
compensate the parly or parties who will have been correspendingly prejudiced to
the extent of the aforesaid provisions as to the rapking as detailed in Clause 3 above.

CONSENT

Fach of the Credilors shall be deemed fo have given timeously all consents
neceesary to the granting by the Obligors of the Security Documents.

Subject to the faregoing 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
ofanysumswhichknowareorhwebeenoratmyﬁmehaeaﬂnrbewmedne,
owing or incuired by the Obligors to cither of the Creditors, and subject as
aforesaid, all such sums shall be fully and cffectually sccured by and under and in
terms of cach of the Security Documents a8 if all euch sums had become dne or
owing or incurred to the Lender Finance Partics, the 2021 Finance Parties and/ar 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 Clanse 11 (Enforcenent .
Action) of the Intercreditor Deed,

ASSIGNATION AND TRANSFER

This Agreement is binding on the permitted sucoessors 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 respeotive rights, obligations
or benefits in respect of the Secucity Documents unless the assignec or transferee
agroes in writing to be bound by the terms of this Agreament. The parties hereto
confirm that any such assignee or tranaferes will become a party to this Agreement.

COUNTERPARTS

This Apreement may be executed in any number of counterparts and by cach of the

partics on separate counierparts.

Where exccuted in counterparts:

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

the Legal Writings (Countcrparts and Delivery) (Scotlend) Act 2015 (the
“Counterparts Act*);

1322  each countorpart will be held as indslivered until the pattics agres a date
on which the connterparts are to be treated as delivered;

1323 the counterparts shall be treated as a single document pursuant to the
Counterpatts Act; and ' '
1324  the partics may choosc to evidence the date of delivery of this Agreement

by insesting it on the cover page and st the top of page 1 in the blank
provided for the delivery date of this Agreement. )

. The parties agree that wherc a person is nominated under section 2(1) of the

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

GOVERNING LAW

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

" governed by and construed it accordatice with the laws af Scotland.

The Court of Session in Scotlaad (the “Caurt”) has exclusive jurisdiction to settle
any claim or dispute arising out of or in connection with this Agreement (whether or
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14.3

not contractoal in aature and including a dispute relating to the existence, validity or

termination of this Agreement).

The Obligors itrovocably waive any right that it may have to object to an action
being brought in the Court, to claim that the action has beenm brought in an

inconvenient forem or to claim that the Court does not have jurisdiction,
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144 Such aforesaid submission to the jitisdiction of the Court shall not (and shall not be
construcd a5 to) limit the right of the Creditors to' being legal proceedings in any
other cowrt of competent jurisdiotion (imcluding, without limitation, the courts
having jurisdiction by reason of, the Obligors' place of incorporation). Legal
proocedings by the Creditors. in any ane or more jurisdictions shall not prectude

logal procoodings by them or it in any ‘other jurisdiotion, whether by way of
_ subsiantive action, ahcillaryfglief, mforcanHIoroﬁp.:.mine. ..

\ R ) -
IN WITNESS WHEREOF theso prescats consisting of this and the procediag'14 pages are
subscribed as follows and, if executed in counterpart delivered on the date set out on the cover
page and at the top of page 1 of this Agreement in accordance with Clause 13; R

THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

" THE ROYAL BANK OF SCOTLAND PLC

e Hoe o S‘:“‘“W' Address of Witness
250 %\Su:&s'th’\tr",lwﬁw | Eelm

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

S Occupation of Witness

| a.t -LUG’D“".

on M\ "Di‘-\-\ of Oc-'\-n_ﬂer\ -'267-\
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- 'THE 2021 SECURITY TRUSTEK:

" SUBSCRIBED for and on behalf of

THE ROYAL BANK
by: )

l-f L M-'\-)u’

on N\ Pay B 0emen 2o

4

(.

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

by:

g . -

Signature Name of Aunthorised Signatory
ihthepresenceof: )

..................... Ferrevarressgeenns sureess.. Signatare of Witness
................................ vaeesernrannanes. Name of Witness -

.............. tresrerrenranrensseensancaneseranns Address of Witness
............................................. .».. Occupation of Witness

at

on
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THE PARENT
SUBSCRIBED for and on behalf of THE 1887 COMPANY LIMITED .

by:

Signature Name of Director
in the presence of!

...... SignatumofWilnm
dabédelawenpobnindpy BLIARSgunandbBriTsRrInS XL T T Nmofwim

...... cereeremseresscoasensesessssnsseensennens Address of Witness
.......................... reernessnnannesncss Occupation of Witness

at

on

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

Signature Name of Director
in the presence of:

................................................ Signature of Witness
................................................. Name of Witness
................................................. Address of Witncss
................................................. Occupation of Witness

at

on
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HDL

SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED
by:

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

Signatare Name of Director
in the presence of

PPN Signafure of Witness
................................................. Name ofWitncss‘

......... Firarsinseniasinnesermnnene s nossees Address of Witness
cerereervrieaseeneses Verraesermsrrnnrterarisisenn Occupation of Witness

at

on

HDHL

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLDINGS
LIMITED

by:

Signature Name of Dircctor
in the presence oft

.......... Sereermtrsrtamrnn s en s eneninse s sanennn Signatore of Witness

.......... Creresrreetisrenssearenasiesanseans e NG Of Witness

.......... Crrressssransssssninnesssssaeineasans Address of Witness
................................................. Occupation of Witncess

at

on
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HDVL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

by

Signature : Name of Director
-in the presonce of:

........................ ceereranstarseanrannee Signatore of Winess

IIIII s ndpniidddscdnitbdatodabovsdonsslnntiiidde N‘m ofwim
....................... serirnansnnsnesesessess Address of Witness
................................................. Occupaﬁonof.WMms

at

HDNL:

SUBSCRIBED for and on hehalf of HIGHLAND DISTRIBUTION NETHERLANDS

by

Signature Name of Directar
in the presence of:

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

.......... tiresseasernnisarserensernasnraninss s Address of Witness

........... iermmreenteerrasereretientanesansens s OCCUpAtion of Witness

at

on

Page 20




HDCL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY
LIMITED
by:

Signature Name of Director
in the presence of:
............... reeerrreraseannessesarsnnren e ee SigNature of Witness

eeeearerrerereasnenrtereesraneresareeeereaanns Address of Witness -

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

shassaErodnrRiboudrnbus) AP ETITEN

hasden
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N DENTONS

For the purpeses of the Legsl Wiitings (Counterparts and Dellvery) (Scotland) Act
2015, this Ranking Agreement is delivered on _ 7.3 ¢y clober 20 |

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 P1.C
NPA Security Trustee
and ‘
THE 1887 COMPANY LIMITED
Pareat
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

Denious UK wnd Middls Bt LLP
Quaglermille One. )
15 Laurislen Place

Bdinburgh
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For the purposes of the Legal Writings (Counterparts and Delivery) (Scofland) Act
2015, this Ranking Agreement is deliveredon __ 3.4 Ocluber 202 ¢

RANKING AGREEMENT
AMONG

¢

@ -

3)

“@
;&)

Q)
)

®

©)

(10)

MROYALMNKOFSCOWPMmMMlywmﬁmm

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

Trustes™);

THE ROYAL RANK OF SCOTLAND PLC ss security trustee for the 2021
Finance Parties under the 2021 Facility Agreement (tho “2021 Sccurity Trustee™);

LLOYDS BANK PLC as sccurity trustec for the NPA Finance Parties under the
NPA Security Trust Deed {the “NPA Security Trustec”);

THE 1887 COMPANY LIMITED (Regiaterod No. SC199077) (the “Pavent™);

HMIGHLAND DISTILLERS GROUP LIMITED (Registcred No. SC001645)
CHDGL"); '
HIGHLAND DISTILLERS LIMITED (Regisicred No. SC158731) (“HDL");

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

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

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

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

WHEREAS

The Obligars have granted or are about to grant in favour of the 2021 Security
Trustee, the 2021 Security Docoments (as hereinafier defined);

The Obligors have granted in favour of the Lender Sccurity Trustee, the Lender
Security Documents {(gs hereinafter definex);
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The Obhgomhmg'antudmfavourofﬂmNPA Sem.rity'ﬁuﬂee,ﬂleNPASecurity
Dacumments (as hereinafter defined); and

The partics hereto have agreed to onier into this Agreement for the purpose of
regulating the ranking and preference of the Lendetr Security Documents, the 202§
Security Documents and the NPA Security Documents as is evidenced by their
execution of this Agresment.

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

1.

L1

DEFINITIONS AND INTERPRETATIONS

In this Agreement unless the context otherwise requires:

2015 Deed of means the deed of amendment entered into botween the Obligors
Amendment" .14 the NPA Secwrity Trustee on 29 April 2015 for the putpose of
amending the NPA Security Documents.
"2019Deedof . means the deed of amendment entered inko between the Obligora
Amendment" and the NPA Security Trustec on 10 January 2019 for the purpose
of amending the NPA Secarity Documents,
"2021 Security |
Documents” means

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

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

{c) the bond and floating charge dated on or around the date
of this Agreement made by HDL in favour of the 2021
Security Trustes;

(d) the bond and floating charge dated on or around the date
of this Agreement made by HDHL in favow of the 2021
Security Trustee; '

(c) the bond and fioating oharge dated on or around the date
of this Agreement made by HDVL in favour of the 2021




Secority Truetes;

® the bond and floating charge dated on or around the date
of this Agreement made by HDNL in favour of the 2021
Security Trustee;
® the bond and floating charge daicd on or around the date
of this Agreement made by HDCL in favour of the 2021
Security Trostee; and
(h) any other Security from time to time granted or created by
any Obligor in favour of the 2021 Security Trustee.
“Creditor” means the Lender Security Trustee, the 2021 Security Trustes or
the NPA Security Trustee and “Creditors” shall be construed
'“Interéredlborl)eed” means the intercreditor deed made between the Lender Security

Trustee, the 2021 Security Trustos, the NPA Sccurity Trustee, the
Obligors and others, dated on or around the date of this Agreaement.

“Lender Security means
Documents”®
(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 Trustes;

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

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

(e the bond and floating charge dated 12 December 2019
made by BDVL in favour of the Lender Security Trustes;

® the bond and fleating charge dated 12 December 2019
' made by HDNL in favour of the Lender Security Trustec;

® the bond and floating charge dated 12 December 2019
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“NPA Securlty
Documents”

()

@

(b)

()

@

()]

®

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

any other Security from time to fime 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 favouwr of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
smended by the 2015 Deed of Amendment and the 2019
Deed of Amendment;

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

Deed of Amendment;

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

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

the bond and floating charge dated 1 April 2011 made by

" HDVL in favour of the NPA Security Trustee and

registered at Compeniezs House on 9 April 2011 as
amended by tho 2015 Deed of Amendment and the 2019

Deed of Amendment;

the bond and floating charge dased 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and
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L2

1.3

14

15.

1.6

1.1

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

Doed of Atmendment;

(2)  thebond and floating charge dated 1 April 2011 made by
HDCL in favour of the NPA Security Trustcc and
registered at Companies Housc on 9 April 2011 as
smended by the 2015 Deed of Amendment and the 2019
Deed of Amendment; and

(h) any other Secyrity from time to time granted or created by
any Obligor in favour of the NPA Security Trustee,

“Obligors” means the Parent, HDGIL.,, HDL, HDHL, HDVL, HDNL. and EDCL
and “Obligor” shall mean sy one of them,

“Security Docoments”  means the Lender Secwity Docoments, the 2021 Security
‘Documents and the NPA Secwity Documents and “Security
Dou;lnt”ﬂlnllmmnmyoneofﬂlem.

Smwhereoﬂmwisadcﬂmdhemin,&rmsmdexp:essionkdeﬁnedinths
Intercreditor Deed shall have the same meaning where used herein.

Reference to the Creditors shall be deemed to include sucoessors, tranaferces and
assignees of the Creditors, )

In this Agreement, the singular incfudea tho plueal and vice versa. Clause headings
are for convenience anly. '

Refarences to a “person”™ shall be construed as a reference to any person, fitm,

company, cofporation or any association or parinership (whether ar not having
separate legal parsonality) or to two of more of the foregoing.

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

. Reference to any statutory provision shall be deemed to include reference to any
- siatute ar statulory provision which amends, extends, consclidates or roplaces the

same or whioh has been amended, extended, consolidated or replaced by the same,
and to any order, regulation, instrament or other subordinate legislation made vnder -

 the relevant stabyte.
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1.8

1.9

41

42

Where any Secnrity Document tanks with any cther Security Document, such
ranking shall be upon the assets securedtha-eby

All defined terms shall be read in accordance with what the context tequires and,
without peejudice to the generality thereof, the inadvertent substitution of a lower
case for an upper case in the first letter of any defined term or the inadverient
inclnsion or omission of a definite or indefinite article shall not be deemed to be

material.
OVERRIPDING EFFECT

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

. mig}uopemtemthcconum'yeﬁ‘ect;mdmtamoftthewﬂtyDoMor any

of themn or the dates of creation or registration or intimation thercof or the dats ar
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 meke advances to the
Obligors on the date or daies on which such advances to the Obligars or the date or
dates-on which such advences have boen or shall be drawn out or debited to the
Obligors or the date or dates on which sums due aor becoming due to cither of the
Creditors have been or shall become duc and irrespective of the composition of or
ﬂucmahmsmsuchsumsmﬂleemstenoeatanytlmeofacredltbalanceonany
current or ‘other acconnt.

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 Securify Document entered into by an Obligor is on terme which
are not mare onerous or restrictive than the tenns of the equivalent NPA. Security |

Dacument 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

ate not mare anerous or restrictive than the terms of the equivalent 2021 Security
Document entered into by that Obligor.

MOMigmxandmchdGrSmtityMtoe(forihelfmdformdm behalf of
each Lender Finance Party so s to bind each such Lender Finance Party as if it
were a party to this Agreement) hereby agree and covenant and undextake witkr each -
of the NPA Seccurity 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 sach 2021
Finance Party) that the Security created by the Lender Sccurity Documents now ot

43.1

'43.2

433

434

4.3.5

4.3.6

4.3.7

~ at eny time in the future:

shall be granted in favous of the Leader Scourity Trustoo (for itseif and for
and on behalf of tho Lender Finance Partics) oaly; a

‘shall ereate floating charges anly over those assets as are charged or made

subject to Security under the NPA. Security Documcats;

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

ghall not create Security over any assct that is not sybjeot fo Security
under the NPA Security Documents; ) - :

shall not create Security over any assct that js not subject to Security

under the 2021 Security Documents;

sball not creste any fixed or spocific security interest unless the NPA
Security Trustee (for itself and for and on bebalf of the NPA Finance
Partics) holds an equivalent fixed or specific secwsity interest or the
relevant Obligor or Group Comparty (as the case may be) creates in favour
of the NPA Security Trastee (for itself and for and 6n behulf of the NPA
Finance Patties) an equivalent fixed or specific security intercst on a
contemporancous basis; o

-shall not create any fixed or specific security imterest unless the 2021

Security Trustee (for itself and for and on bebalf of the 2021 Finance
Parties) holds an equivalent fixed ot specific security interest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itsclf and for and an behalf of the 2021

- Page?




5"

5.1

52

5.3

FinanoePaﬁies)anequivalultﬁxedorspeciﬁcsemlﬂtyinhgrestonn
coniemporaneous basis;

43.8  shall not be created by any Group Campany that is not an Obligar unless
the NPA Sccutity Trustee (for itself and for and on behalf of the NPA

Finance Parties) holds cquivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the NPA
Security Trustee (for itsclf and for and on behalf of the NPA Finance
Parties) equivalent Security on a contetporaneous basis; and

439  shall not be created by any Group Company that is not an Obligor unless
the 2021 Sccurity Trostee (for itself and for and on behalf of the 2021

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

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

The 2021 Security Trustec represents and warranis to the NPA. Seourity Trustee that
each 2021 Security Document entered into by an Obligor is on terms which are not
more onerons or testrictive than the terms of the equivalent NPA Secuuity
Document entered into by that Obligor.

Thie 2021 Security Trustoe ropresents and waerants to the Lender Security Trustee

" that each 2021 Security Doctiment entared 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 Trustoe (for itself and for and on behalf of each
2021 Finance Pacty so as to bind each such 2021 Finance Party as if it were a party
to this Agreement) hereby agrec 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 end 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:

53.1  shall be granted in favour of the 2021 Security Truatee (for itself and for
and on behalf of the 2021 Finance Partics) only;

Page 8



532

533

534

535

53.6

53.7

538

539

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

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

ﬂnallnotweate&caﬁtymanymﬂxathmnhie&tommy
wnder the NPA Security Documents;

ghall not create Secucity 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 Trustec (for itself and for and on behalf of the NPA Finance
Partles) bolds an equivalent fixed or specific security interest or the
relevant Obligos or Group Campany (as the cage may be) creates in favour
of the NPA. Secuity Trustoe (for itself and for and on behalf of the NPA -
Finance Parties) an equivalont fixed or specific security intorest on &
contempaorancous basis;

shall not create any fixed or specific security interest unless the Le.nderl

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

Partics) holde an cquivalent fixed or'speciﬁo'_mity. interest or the

. relevant Obligor or Group Comgpany (as the case may be) areates in favour

of the Lender Security Trustee (for itsclf and for and on behalf of the

Lender Finance Parties) an equivaleat fixed ar specific security inteteston .

a contemporaneous basis;

shall not be created by any Group Company that iz not an Obiigbr'mless
the NPA Security Trustee (for itself and for and on behalf of the NPA
Finance Parties) holds eqnivalent Security from the relevant Group
Company or the relevant Group Company creates in fevour of the NPA:
Security Trustoe (for itself and for and on behalf of the NPA Finance -
Partics) equivalent Secutity on a contemporansous basis; and

shall not be created by any Group Company that i3 not an Obligor unless
the Lender Securily Trustee {for itself and for and on hehalf of the Lender

Finance Partics) 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

Seourity Trustee (for itself and for and on behalf of the Lender Finance
Patties) equivalent Security an a contemparancous basis

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustes represcnts and warrans to the Leader Socirity Truste
thatcuchNPASmityDommMemﬂedinwbymObﬁgwismwmswhichm
not more anerous or restrictive than the terms of the equivalent Lender Security

. Documoot entered juto by that Obligar.

The NPA Security Trustee represents and warranis to the 2021 Security Trustee that
each NPA Security Document entered into by an Obligor is on terms which are not
more oneious or resirictive than the dcrms of the equivaient 2021 Security.

Documeant entered into by that Obligor.

The Obligors and the NPA Security Trustee (far itself and for and on behalf of each

. NPA Finance Party 80 a8 to bind each such NPA Finance Party as if it wore a party
. to this Agreement) hereby agree and covenant and undertake with each of the
" Lender Secutity Trustee (for itseff and for and on bebalf 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 futurs: ’

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

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

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

634  shall not create Security over any assel that is not subject to Security
under the Lender Secutity Documents;

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

6.3.6  shall not create any fixed or specific securily interest unless the Lender
Security Trustee (for itself and for and on behalf of the Lender Finance
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Parties) holds an equivalent fixed or specific sccurity interest or the
relevant Obligor o Group Company (as the case may bo) creates in favour
of the Lender Security Trustee (for itself and for and on behalf of the
Lender Pinance Patties) an equivalent fixed ar specific scourity interest on
a contemporancous basis;

63.7  shall not create any fixed or specific security inberest unless the 2021
Security Trustee (for itself and for and on behalf of the 2021 Finance
Parties) holds an equivalent fixed or specific socurity Intorest or the
relevant Obligor or Group Company (as the case may be) creates in favour
of the 2021 Security Trustee (for itsclf and for and on behalf of the 2021
Finance Patties) an equivaleat fixed or specific scourity interest on =
contemparaneous basis;

638  shall not be created by any Group Compaay that is not an Obligor valess
the Lender Security Trustee (for itself and for and an 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 Trustes (for itsclf and for and on behalf of the Leader Finance °
Partics) equivalent Security on a contemporancous basis; and

639" shall nok bo created by any Group Conmpany that is not an Obligor lcss
fhe 2021 Security Trustee (for itself and for and on behalf of the 2021
Financo Parties) holds equivalent Security from the relevant Group
Company or the relevant Group Company creates in favour of the 2021
* Security Trustoo (for itself and for and on behalf of the 2021 Finance

Partics) equivalent Security an & contemporancous basis.
7. FLUCTUATING ADVANCES

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

* ar dates.an which sums have been or shal] bo advanced by any of the Creditors or

any person an behalf of which they are holding security to the Obligors’ or have
been or shall be drawn out by or debited to the Obligars, the Obligors having no

cancern with the composition of or fluctuations in the sum or sums due by the
Obligors to any of the Creditors or any person on behatf of which they are holding
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8. VARIATION/ALTERATION

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

9. COMPENSATION

- lheCmdimhu'd:yagmcMifmhAgmuncntisrcgmdedbymyoncormnrc
liquidators, receivers, administrators or administrative receivers of the Obligors as
fiiling to bind him or them, any party or parties who will have bencfited as A result
of any action by any one or mare lignidators or others aforesaid will forthwith
compensate the party nrparﬁeawlmwillhmbem cotrespondingly prejudiced to
the extent of the aforesaid provisious as to the ranking as detailed in Clause 3 above.

10. CONSENT

101  Each of the Creditars shall be decmed to have given timeovsly all consents
necessary to the granting by the Obligors of the Security Documents.

102 Subject to the foregoing provisions as to ranking, none of the Security Documents
- shall, in any way, prejudico o affect any ofher of them as secutity for or in respoct
- of any sums which now are or have been or at any time hereafisr became due,
owing or incumed by the Obligars to cither of the Creditors, and subject as
aforesaid, all such sums shall be fully and effectwalty secured by and nnder and in
terms of each of the Security Documents ag if all such sums had become due or
owing or incusred to the Lender Finance Parties, the 2021 Fipance Parties and/or the
NPA Finance Parties before the creation of any other of the Security Documents.

11. ENFORCEMENT ACTYON

All Enforcement Action will be taken in accordance with Clausc 1 [ (Bnforcement
Action) of the Intercreditor Deed.

12, ASSIGNATION AND TRANSFER

12.1 This Agreement is binding on the parmitted successors and assignees of the parties
to this Agrecment. ‘

122 An Obligor may not assign or transfer all or any of ifs rights, obligations or benefits
under thia Agreement.

T T
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12.3

13.
13.1

13.2

- 133

14,

14.1

14.2

The Creditors sball not assign or tranafer any of their respective rights, obligations
or benofits in respect of the Sccurity Documents unless the assignee or transfereo
agrees in writing to be bound by the terms of this Agreement. The parties hereto
confinm that any such assignee or transferee will become a party to this Agrcoment,

COUNTERPARTS
This Aprecment may be cxecyted in any number of counterparts and by each of the
parfics on separate countesparts.

Where exccuted in connterparts:

13.2.1  unless otherwise agreed between the parties, this Agreement shall not take
effect until each of the counterparts has been delivered in accosdance with
the Legel Writings (Countezparts and Delivery) (Scotland) Act 2015 (the
“Counterparts Act");

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

on which the counterparts are to be freated as delivered;

1323 the counterparts shall be treated as » single document pursuant to the

Counterparts Act; and

13.24  the parties may choase to evidence the dats of delivery of this Agroement
by inserting it on the cover page and at the top of page | in the blank
pravided for the delivery date of this Agreement. -

The pattics agree that where a person is nominated under section 2(1) of the
Counterpats Act to take delivery of ons or mare of the counterparts, the obligations
and/or duties of that person under section 2(3) of the Counterparts Act shall be
exolikded and guch person shall hold such counterparts in accordance with any other

. arrangements agreed between the partics. Thepartiesagree that this clause is for

the benefit of any such nominated person and can be relicd upon by such person
notwithstanding that such person may not be a parly fo this Agreement,

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of it shall be
govmlyynndcmatmedinmordancewithﬂnlawsof&oﬂmd.

The Court of Scssion in Scottand (the “Court”) has exclusive jurisdiction to sotile
any claim or dispute ai'iningoutofor in connection with this Agreement (whether or
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not contractual in nature and incloding a dispute relating 1o the existence, validity or
termination of this Agreement).

14.3 The Obligors imevocably 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 jutisdiction,
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144 . Such aforesaid submission to the jurisdiction of the Court shall not (and shall not be
construed 8s to) limit the right of the Croditors to bring legal proccedings in any
other court of competent jurisdiction (including, withoot limitation, the courts
having jurisdiction by reason of the Obligors’ place of incorporation). Legal
proceedings by the Creditors in any one or more jurisdictions shall not prectude
legal proceedings by them or it in any other jurisdiction, whether by way of
substentive action, ancillary relief, enforccmant or otherwise,

IN WITNESS WHEREOF these presents consisting of this und the preceding 14 pages are
subsaribed as follows and, if executed in counterpatt delivered on the date set out on the cover
pageandatthempofpagellbfthisAgrecmmtinlwdanceﬁlhClwsel.‘i:

THE LENDER SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC

by:

S: ......................................... ‘.) fAuth ............ m
in the presence of: |

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

................................ eerrrennnennnees Name of Witneas
................................................. Address of Witness
................................................. Occupation of Witness

at
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THE 2021 SECURITY TRUSTEE:

SUBSCRIBED for and on behalf of

THE ROYAL BANK OF SCOTLAND PLC

by:

Signature ............... coens _ NameofAnthormedSIgnatory
in the presence of:

............................ Crreneses s esaeanes Signature MWi@.
N Crrreestrearoaiaen triersrrre--. NAMe of Witness
......................................... veeeenes Address of Witness

et raesanreaassnens sessinnnanie s+s14.2e. Occupation of Witness B
at '

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

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

Name of Authorised Signatory

in of: '
'-hmwwm—— -

[SZretrgg, ot eX....... ocoupation of Witness

at Lowitfeée
m M OCTbEE ol
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THE PARENT

SUBSCRIBED for and on behalf of THE 1887 COMPANY LIMITED

{Wk:

...... rarmeatanansacasarnisesninnnnnseansnanen s Sigpnature of Witness

vereee. Naroe of Witness

................................................. Address of Witness
sevaesees e ENteristentaarennaneeerrresnas +«.. Occupation of Witness
at

on
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HDL
SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

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

Signature Name of Director
in the presence of;

......................................... ovsuee» Signature of Witness
......................... certannennraransnnnesses NAIKE Of Wilness

........ vrreveessrsrnnrevassssarrsreresnnsnnes Address of Witness
ereirsaseressisatassrastennaas Cenrerniasiens Occnpation of Witnesa

at

on

HDAHL

by:

Signature Name of Director

in tho presence of:

......... rerireerenrneansaressannrrrnrseenessss Sigmature of Witness
harsiiesianiaieiesans e, +».. Name of Witness

................................................. Address of Wilness

.............................................. ... Occupation of Wiiness

o ‘

on
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HDVL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES

.....

by:

SigWé Name of Director
in the presence of:

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

at

on

HDNL: _

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS
LIMITED

by:

Sigoature ~ Name of Director
in the presence of!

................................................ Signature of Witness
................................................. Name of Witness
................................................. Address of Witness
....................... terenmsesnnymnnaeneennans OCCUpBtion of Witness

at

on
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HDCL:
SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION COMPANY

LIMITED
by:
Signature ‘ Name of Director
in the presence of:
................................................ Signaturc of Witness
.......... eerereriareaimsics s sesenessanns. - NBME of Witness
‘ o s TR UO PPN Address of Witness
TP Cerebesrsraabere e Occupation of Witness
at
on

-------
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