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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 Scotiand

A fee of £13 is payable to Companies House in respect
of each register entry for a mortgage or charge.

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use  Company number

Addres erieaf - Note 6 r-—-r—--—-.
s e e L 1 1] SC199077

Name of company

* THE 1887 COMPANY LIMITED (THE "COMPANY™)

Date of creation of the charge (note 1)

01 APRIL 2011

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

BOND AND FLOATING CHARGE

Names of the persons entitled to charge

LLOYDS BANK PLC AS SECURITY TRUSTEE

Short particulars of all the property charged

THE WHOLE OF THE CHARGED ASSETS

"CHARGED ASSETS" MEANS THE WHOLE OF THE PROPERTY, ASSETS AND UNDERTAKING
(INCLUDING UNCALLED CAPITAL) FROM TIME TO TIME OF THE COMPANY

Presentor's name address and For official use (06/2005)
reference (if any): Charges Section ] Post room

MAC. iz'o'eens LLP

g ) o A

DX €0 207

TUESDAY

14!06]2016 #139
COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)
Please do naot

PLEASE SEE PAPER APART \tf;;r';rsren:rgrgm
Please complete
legibly, preferably
In black type, or
bold block lettering
Date(s) of execution of the instrument of alteration
02 JUNE 2016
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, pricrity over, or ranking
pari passu with the floating charge
N/A
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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Please do not A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the

}’f,fgﬁ,,;gmm order of the ranking of the fioating charge in relation to fixed securities or to other floating charges

PLEASE SEE PAPER APART
Please complete
o
goldal;ifoct{ﬁ:rreﬂng
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Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise  Please do not

regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges }’};fst?,,izrgm

Please compiete
legibly, preferably
in black type, or
bold block lettering

A fee is payable to
Companies House

in respect of ecach
register entry for a
Signed AN Date 14 JUNE 2016 mortgage or

On behalf of [company]lehasgaa}: t \/ {See Note 35)

Naotes

1. Adescription of the instrument e_g. "Instrument of Charge” "Debenture” etc, as the case may be, should be t delete as
given, For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

2. In accordance with section 466(1) the instrument of alteration shou!d 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 instrument.

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

5. A fee of £13 is payable to Companies House in respect of each register entry for a mortgage or charge.
Cheques and Postal Orders are to be made payable to Companies House.

6. The address of the Registrar of Companies is: Companies House, 139 Fountainbridge,
Edinburgh, EH3 9FF DX 235 Edinburgh or LP -4 Edinburgh 2
Laserform Intemnational 5/09 Page 4 M466




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank plc as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015

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

NAME

ADDRESS

THE ROYAL BANK OF SCOTLAND PLC as
security trustee for the Lender Finance Parties
under the Lender Facilities Agreement

36 St Andrew Square, Edinburgh, EH2 2YB

LLOYDS BANK PLC as security trustee for the
NPA Finance Parties under the NPA Security
Trust Deed

25 Gresham Street, London, EC2V 7HN

THE 1887 COMPANY LIMITED (SC199077)

West Kinfauns, Kinfauns, Perth, Perthshire,
PH2 7XZ

HIGHLAND DISTILLERS GROUP LIMITED
(SC001645)

West Kinfauns, Perth, Perthshire, PH2 7XZ

HIGHLAND DISTILLERS LIMITED | West Kinfauns, Perth, Perthshire, PH2 7XZ
(SC158731)

HIGHLAND DISTRIBUTION HOLDINGS | West Kinfauns, Perth, Perthshire, PH2 7XZ
LIMITED (SC011757)

HIGHLAND DISTRIBUTION VENTURES | West Kinfauns, Kinfauns, Perth, Perthshire,
LIMITED (SC198207) PH2 7XZ

HIGHLAND DISTRIBUTION NETHERLANDS
LIMITED (SC185657)

West Kinfauns, Kinfauns, Perth, Perthshire,
PH2 7XZ

HIGHLAND  DISTRIBUTION
LIMITED (SC192174)

COMPANY

Woest Kinfauns, Kinfauns, Perth, Perthshire,
PH2 7XZ

72571346.1\RC19




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank plc as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015

A statement of the provisions, if any, imposed by the instrument of alteration varying or

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

securities or to other floating charges

Clause 3 {Ranking of Security Documents) of the Ranking Agreement

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

Definitions

2011 Noteholders

means:

(a) the Original 2011 Noteholders; and

(b) any person which becomes a party to the
Intercreditor Deed as a 2011 Noteholder
pursuant to Clause 14.8 (Creditor Accession
Undertaking) of the Intercreditor Deed,

and the term 2011 Noteholder”™ shall be
construed accordingly

2011 Note Purchase Agreement

means the note purchase agreement made
between the Parent, the 2011 Noteholders
and others dated 1 March 2011 in respect of
Notes issued up to US$300,000,000

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 14.8 (Creditor Accession
Undertaking) of the Intercreditor Deed,

and the term “2015 Noteholder” shall be
construed accordingly

2015 Note Purchase Agreement

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

Ancillary Facility

has the meaning given to that term in the
Lender Faciiities Agreement

Ancillary Lenders

means each Lender which makes an Ancillary
Facility available pursuant to the terms of the
Lender Facilities Agreement

HDL means Highland Distillers Limited (SC158731)

HDCL means Highland Distribution Company Limited
{SC192174)

HDGL means Highland Distillers Group Limited

72571346.1\RC19




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank plc as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015
{SC001645)

HDHL means Highland Distribution Holdings Limited
(SC011757)

HDNL means Highland Distribution Netherlands
Limited (SC185657)

HDVL means Highland Distribution Ventures Limited

(SC198207)

Intercreditor Deed

means the intercreditor deed made between
the Lender Security Trustee, the NPA Security
Trustee, the Obligors and others dated 2 June
2016

Lenders

means:
(a) the Original Lenders;

(b) any person which becomes party to the
Intercreditor Deed as a Lender pursuant to
Clause 14.8 (Creditor Accession Undertaking)
of the Intercreditor Deed; and

(c) the Ancillary Lenders,

and “Lender” shall be construed accordingly

Lender Agent

The Royal Bank of Scotland ple 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
ple, Barclays Bank plc, HSBC Bank pilc,
Investment Banking, Skandinaviska Enskilda
Banken ab (publ} and Santander UK plc as
mandated lead arrangers in respect of the
Lender Facilities Agreement

Lender Facilities Agreement

means the facility agreement dated on or
around the date 02 June 2016 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 £330,000,000 upon the terms and
conditions contained therein  (as that
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 Arrangers, the Lenders,
the Lender Hedge Counterparties, the
Ancillary Lenders and each party which
accedes to the Intercreditor Deed in any such
capacity and the term “Lender Finance Party”

72571346.1\RC19




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank plc as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015

shall be construed accordingly

Lender Hedge Counterparties

means:

{a) an Original Lender Hedge Counterparty;
and

(b) any person which becaomes a party to the
Intercreditor Deed as a Lender Hedge
Counterparty pursuant to Clause 14.8
(Creditor Accession Undertakingy of the
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 Security Documents

means

{a) the bond and floating charge dated Q2
June 2016 made by the Parent in favour of the
Lender Security Trustee;

(b) the bond and floating charge dated 02
June 2016 made by HDGL in favour of the
Lender Security Trustee;

(c) the bond and floating charge dated 02
June 2016 made by HDL in favour of the
Lender Security Trustee;

(d) the bond and floating charge dated 02
June 2016 made by HDHL in favour of the
Lender Security Trustee;

{e) the bond and floating charge 02 June 2016
made by HDVL in favour of the Lender
Security Trustee;

{f) the bond and floating charge 02 June 2016
made by HDNL in favour of the Lender
Security Trustee;

(9) the bond and floating charge 02 June 2016
made by HDCL in favour of the Lender
Security Trustee; and

(h) any other Secutity 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

Note

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

72571346.1\RC19




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank pic as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015

Noteholders

means the 2011 Noteholders and the 2015
Notehcelders

NPA Finance Parties

means the 2011 Noteholders, the 2015
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:

(a} any person who is party as an NPA Hedge
Counterparty (as listed in Part 5 of Schedule 1
as Hedge Counterparties under the NPA
Security Trust Deed); and

{b) any person which becomes a party to the
Intercreditor Deed as a NPA Hedge
Counterparty pursuant to Clause 148
{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 Security Documents

means:

{(a) the bond and floating charge dated 1 April
2011 made by the Parent in favour of the NPA
Security Trustee and registered at Companies
House on & April 2011 as amended by deed of
amendment dated 22 April 2015;

(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 @ April 2011 as amended by deed of
amendment dated 22 April 2015;

(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 & April 2011 as amended by deed of
amendment dated 22 April 2015;

(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 @ April 2011 as amended by deed of
amendment dated 22 April 2015;

(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 deed of

72571346.1\RC19




This is a Paper Apart relating to the Form 466 submitted in respect of the Bond and
Floating Charge granted by The 1887 Company Limited in favour of Lloyds Bank plc as
Security Trustee dated 1 April 2011 as amended by deed of amendment dated 22 April

2015

amendment dated 22 April 2015;

(f) the bond and floating charge dated 1 April
2011 made by HDNL in favour of the NPA
Security Trustee and registered at Companies
House on 9 April 2011 as amended by deed of
amendment dated 22 April 2015;

(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 8 April 2011 as amended by deed of
amendment dated 22 April 2015; and

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

NPA Security Trustee

means Lioyds Bank plc as security trustee for
the NPA Finance Parties under the NPA
Security Trust Deed

NPA Security Trust Deed

means the security trust deed dated 4 April
2011 between the WNoteholders, the NPA
Security Trustee, the Obligors and others, as
amended and restated on 29 April 2015

Obligors

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

Original 2011 Noteholders

as flisted in Part 3 of Schedule 1 as
Noteholders under the 2011 Note Purchase
Agreement

Original 2015 Noteholders

as listed in Part 4 of Schedule 1 as
Noteholders under the 2015 Note Purchase
Agreement

Original Lenders

As listed in part 1 of schedule 1 to the Lenders
Facilities Agreement

Original Lender Hedge Counterparty

listed in part 2 of schedule 1 to the Lenders
Facilities Agreement

Parent

means the Company

Ranking Agreement

means the ranking agreement dated 2 June
2016 between the NPA Security Trustee, the
Lender Security Trustee and the Obligors

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 ot any other agreement or
arrangement having a similar effect

72571346.1\RC19




CERTIFICATE OF THE REGISTRATION
OF A CHARGE

COMPANY NO. 199077
CHARGE NO. 6

I HEREBY CERTIFY THAT A CHARGE CREATED BY THE 1887
COMPANY LIMITED

ON | APﬁIL 2011

FOR SECURING ALL SUMS DUE OR TO BECOME DUE

IN FAVOUR OF LLOYDS TSB BANK PLC

WAS DELIVERED PURSUANT TO SECTION 878 OF THE
COMPANIES ACT 2006 ON 9 APRIL 2011

GIVEN AT COMPANIES HOUSE, EDINBURGH 21 JUNE 2016

THE OFFICIAL SEAL OF THE

Companies House e rrian G COMPANES
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RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee

and

LLOYDS BANK PLC
_NPA Security Trustee

and

THE 1887 COMPANY LIMITED
Parent

. . and
HIGHLAND DISTILLERS GROUP LIMITED
and
HIGHLAND DISTILLERS LIMITED
‘ and ‘ .
HIéHLAND DISTRIBUTION HOLDINGS' LIMITED
. . . and . _ ' :
HIGHLAND DISTRIBUTION VENTURES LIMITED
and |

HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

and

HIGHLAND DISTRIBUTION COMPANY LI —
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RANKING AGREEMENT delivered on 2 TonE 2016
" AMONG:

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

{2) ' LLOYDS BANK PLC as security trustee for the NPA Finance Parties under the NPA Security
Trust Deed (the "NPA Securily Trustee™; ' ' :

(3)  THE 1887 COMPANY LIMITED (Registered No. sCi990_77) (the "Parent®);
(4 . HIGHLAND DISTILLERS GROUP LINUTED (Registered No. SG001645) ("HDGL");
(5)  HIGHLAND DISTII;I,.ERS LIMITED (Registerled No. 5C158731) ("HOL");
(é) HIGHLAND DISTRIBUTION HOLDINGS LIMITED (Registered No. $C011757) (*HOHL"};
' (7.) ‘  HIGHLAND DISTRIBUTION VENTURES LIMITED (Regiétered No. $C198207) ("HDVL),
(8) HIGHLAND DISTRIBUTION NETHEﬁtANDS LIMITED (Registared No. SC185657) ("HDNL");
and ' . ) o
. ()] HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No. SC192174) “("HDCL")..
WHEREAS:-
A The Obligors ha\‘ré granted or are about to Qrar;t in favour of the_,- Lendel; Seci:rity Trustee, the

Lender Security Documents (as hereinafter defined);

B. © The Obligoré have granted In favour of the NPA Security Trustee, the NPA Security Documents _ '

{as hereinafter defined); and

C. The parties hereto have agreed to enter into this Agreement for the purpose of regulatirig the
rankmg and preference of the Lender Secunty Documents and the NPA Security Documents as is

evndenced by their execution of this Agreement.

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

1. DEFINITIONS AND INTERPRETATIO_NS

1.1 In this Agreement unlgss the context ptherwise requires:-

ECR/A001/00254205088M v1




“Creditor”

_ “Intercreditor Deed”

“Lender Security
Documents”

"NPA Security
Documents”

2

means the Lender SeCUn'ty..Trustee or the NPA Security Trustee
and “Creditors” shall be construed accordingly: '

means the intercreditor deed made- between the Lender Security
Trustee, the NPA Security Trustee, the Obligors and others, dated
on or around the date of this Agreement;

means
(a) - the bond and floating charge dated on or around the date
of this Agresment made. by. the Parent in favour of the
Lender Security Trustee; '
(b) the bond and floating charge dated on or around the date
of this Agreement made by HDGL in favour of the Lender
Security Trustee; :
(5] the bond and ﬂoaﬁng charge dlated on or around the date
of this Agreement made by HDL in favour of the Léndér
Security Trustee;
(d) the bond and floating charge dated on or around the date .’
 ofthis Agreement made by HDHL in favour of the Lender
Security Trustes; g
(2) the bond and ﬂdating_charge daled on or around the date
of this Agreement made by HOVL in favour of the Lender
Security Trustee; ' '
. n the bond and floating charge dated on or around the date
of this Agreement made by HDNL in favour of the Lender
Security Trustes;
(a) the bond and floating charge dated on or around the date
of this Agreement made by HDCL in favour of the Lender
" Security Trustee; and )
()] ‘any other Security fram time to time granted or created by
’ any Obligor in favour of the Lender Security Trustee;
means:
(@ the bond and floating charge dated 1 April 2011 made by

~ the Parent in favour of the NPA Security Trustee and

EDRIODOD1/00254/30503834 vi




registered at Companies House on 'S Aprit 2011 as
amended by deed of amendmaent dated 22 April 2015;

{(by - the bond and floating charge dated 1 April 2011 'made by
HDGL in favour of the NPA Securily Trustee and
ragistered at Companies House on 9 April 2011 as’
amended by deed of amendment dated 22 April 2015;

{c) the bond and floating ch'arga 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
deed of amendment dated 22 Apiil 2015,

(d) the bond and fioating chargé dated 1 April 2011 mads by
HDHL in favour of the NPA Security Trustee and
registered at Companies’ House on 9 April 2011 as

~ amended by deed of amendment dated 22 April 2015;

(e} . the bond and floating charge dated 1 April 2011 made by
HDVL in favour of the NPA Security Trustee and
registered at Comparies House ‘on 9 April 20_1:1 as
amended by deed of amendment dated 22 April 2015;

0] the bond and floating charge dated 1 April 2011 mada by

ragistered at Companies House on 8 April 2011 as
amended by deed of amendment dated 22 April 2015;

~(g) - the bond and fioating charge dated 1 April 2011 made by
" HDCL .n favour of the NPA Securily Trustee and
._ registered -at Companies House on'9 April 2011 as
amended by deed of amendment dated .22 April 2015;

and =

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

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

“Security Docume.nts"- meané the Lender _Sec(xrity Documents and the NPA Security
- Documents and "Securlty Document” shall mean any one of them.

EDRAO001NUZS430503824 vi
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12

1.3

14

1.5

16

1.7

1.8

1.9

Save where otherwise defined herem terms and expressions defined In the Intercreditor Deed
shall have the same meaning where used herein.

'Reference to the Creditors shall be daemed to inclﬂde successdrs. transferees and assignees of

the Qrédilors. :

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

- convenience only.

References o 2 “person” shall be construed as a reference to any perscn, firm, company,
corporation or any association or partnership {whether or not havmg separate legal personahty}

-ar to two or more of the foregonng

Words importing any gender shall include the olher gender, words importing the s:ngular number

shall inciude the plural and vice versa.

Referance to any statutory provision shall be deemed to include reference to any statute or
statutory provision which amends, extends, consalidates or replaces the same or which has been -
amended, extended, -consolidated or replaced by the same, and o any order, regulation,

"instrument or other subordinate legislation made under the relevant statute.

Where any Security Document ranks with any other, Security Document, such ranking shall be

upon the assets secured thershy.

All deﬁned,terms shall be read in accordance with what the context requires end, withoul

prejudice 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 inadvertent mclusnon or. omission of a definite or
indefinite article shall not be deemed to be material. ‘

_OVERRIDING EFFECT

" The provisions of this Agreement shali apply and the Security Documents shall be given effect in

accardance with the terms hereof notwithstanding the provisions of Sections 464 or 466 of tha

' Companies Acts 1985, or any other rule of law which might operate to the contrary effect, or the

terme of the -Security Documeénts or any of them or lhe dates of creation or registration or
intimation thereof or the.date or dates on whic_h the Creditors or any of them or any person on
behalf of which they are holding security may have made or may hereafter make advances to the
Obligors on the date of dates on which such advances to the Obligors or the date or dates on
which such advances have been or shall be drawn out or débited to the bbligors or the date or
dates on which sums due or becoming due {o either of the Creditors have been or shall become
due and irrespective of the composition of or fluctuations in such sums or the existence at any

time of a credit balance on any current or cther acgount.

EDROD1 0254730508534 vi




RANKING OF SECURITY bOCUM ENTS

L}

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

NATURE ANb EXTENT OF LENDER SECURITY DOCUMENTS

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

The Obligars and the Lender Security Trustee (for itself and for and on behalf of each Lender
Fina_nce Party so as‘to bind each such Lender Finaﬁce Party as if it were a pary to thié

Agresment) hereby agree-and covenant and.undertake with the NPA Security Trustee (for itself

and for .and on behalf of each NPA Finance Party) that the Security created by the Lender

" Securily Documents now or-al any time in the future: .. '

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

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

423 shall not create Security over alny asset that is not subject to Security under the NPA

Security. Documents,;

424  shall not create ahy fixed or specific security interest unless the NPA Security Trustee -
{for itself and for anﬁ_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 ‘equiva;ient fixed or specific security inferest on a
contemporaneous basis; and - - ' )

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

" NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA ‘Security Trustee represents and warrants to the Lender Security Trustee thal each
NPA Security Document entered into by an Obligor is on lerms which are_not more onerous or

EDROOOTO025430500634 v1




52

restrictive than the terms of the equwalent Lender Securlty Document entered mio by that
Obllgor .

'i'he Obligors and the NPA Security Trustee (for itself and for and on behalf of each NPA Finance
Party so as to bind @ach such NPA Finance Party as if it were a party to this Agreement) hereby
agree and covenant and undertake with the Lender Security .Trustee (for' itself and for and on
behalf of each Lender Finance Party) that !he Security created by the NPA Secunty Documerits
now or at any time in the future:

521  shall be granted in favour of the NPA Security Trustee (for itself and for and on bahalf
of the NPA Finance Partias) oniy,

522 shall create floating charges only over those assels es are charged or made subjsct fo
Security under the Lender Security Documents;

523 shall not create Security over any asset that is not subject to Security under the Lender
" . Security Documents; o '

524 shall. not create any fixed ‘or specific securily interest unless the Lender Security
Trustee (for itself and for and on behalf of the Lender Finanee Parties) holds an
equivalent fixed or specific security.interesl or the relevant Obligor or Group Company
{as the ease may be) creates in favour of the Lender Security Trustee (for itself and for
and on behalf of the Lender Finence-F'anies) an equivatent fixed or specific security

interest on.a contemporaneous basis; and

525 lshall not be created b§ any Group Company that ie not an Ob[igor 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 ralevent Group Company. .
" creates in favour of the Lender Secu'rity Trustee (for itself and for and on behalf of the .
Lender Finance Parties) equivalent Security on a contemporaneous basis. '

. FLUCTUATING ADVANCES

The foregoing ranking previsione shall ba valid and effective irrespective of the date or dates on
which sums have been or shall be advanced by any of the Creditors or any person on behalf of
which they are halding secunty to the Obllgors or have been or shall be drawn out by or debited .
to ihe Ob[lgors, the Obligers having no concern with the compaosition of or fluctuations in the sum
ar sums due by the Obligors to any of the Creditors or any persen on behalf of which lhey are

holdlng security.
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9.2

10.

1.

VARIATION/ALTERATION .

The Security Documents are hereby varied to lhe exient specified in this Agreement and ihis
Agreement shall be consirued and receive effect as an Instrument of Alteration within the

. meaning of Section 466 of the Companies Act 1985,

COMPENSATION

The Creditors hereby agree that, if this Agresment is regarded. by any one or more liquidators,
receivers, administrators or admrmstratwe receivers of the Obligors as fallrng to bind him or them,
any party or parties who will have benefited as a result of any action by any one or more.
liquidators or others aforesaid will forthwith compensate the parly or parﬁes who will have besn
correspondlng[y prejudrced to the extent of the aforesaid provisions as to the ranking as detailed
in Clause 3 above. :

CONSENT

Each of the Creditors shall be desmed to have given timsously all consents necessary 1o the
granting by the Obligors of the Security Documents.

Subject to the foregoing provisions as to rankirig, none of the Security Documents shall, in any

way, prejudice or affect any other of them as secunty fororin respect of any sums which now are
or have been or at any time heraafter ‘become dus, owing or incurred by the QObligors to erlher of
the Creditors, and subject as aforesaid, all such sums shall be fully and effectually secured by
and under and in terms of each of the Secunty Documents as if all such sums had become due
or owing or incurred to lhe Lender Frnance Parties andlor the NPA Fmance Parties before the
creation of any other of the Securily Documents. )

ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 10 (Enforcement Action) of the

Intercrednor Desed,

ASSIGNATION AND TRANSFER

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

* Agreement.

An Obligor may not assign or lransfer all or any of its tights, oblligations' or benefits .under this

Agreement.

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

transferee will become a party fo this Agreement.
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12.

121

12.2

12.3

13.

13.1 -

13.2

133

'COUNTERPARTS

This Charge may be executed in any number of counterparts, and on such executlon the
oounterparts shell be treated as a single document pursuant lo the Legal Writings (Counterparts
and Delivery) {Scolland) Act 2015. -

‘Where this Agreement is executed in counterparts:-

- 1221 itshall not take effect until all counterparts have been delivered;

12.2.2  all counterparts shall be held as undslivered until the pames agree the date on which
‘they are to he trealed as delivered;

12.23  such date of detivery shall be inserted in the blankAprovided for that purpose on page 1.

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

GOVERNING LAW

" This Agreemenl and any non-contractual obligations ansnng out of it shall be governed by and

construed in ‘accordance with the laws of Scotland.

The Court of Ses.;.iqn in Scotland (the Court) has exclusive jurisdiction fo setile any ciaim or
dispute arising out of ar in connection with this Agreement (whether or not contractual in nature

and including a dispute relating fo the existence, validity or termination of this Agreement).

The Obligors irrevocably waive any right that it may have to object fo an action being:brought in
the Court, to claim that the action has been brought in an inconvenient forum or to claim that the

" Court does not have jurisdiction.
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134 .Such afbresaid submission to the jurisdiction of the Court shall not (and shall not be construed as
to) Iifnil the right of the Creditors to bring legal- proceedings in a‘ny other court ‘of competent
jurisdiction (including, without 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 preclude legal procéedings by them or il in any other jurisdiction, whether by way of
substantive action, ancillary relief, enforcement or otherwise. .

. IN WITNESS WHEREOF these presents consisting of this and the preceding eight pages are subscribed

as follows:

The Lender Security Trustee: -

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

Signature Name of Authorised Signatory

in the presence of:

. _ .................... Signature of Withess
C)ﬂmm ,S'M\PO(/(V <eeer.. Name of Witness

. Address of Witness

. Occupation of Witness

s 555  epmneoran

onthe A0 day of JUNE 2016
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NPA Security T;ustee: .

SUBSCRIBED-for and on behalf of LLOYDS BANK PLC '
by:

M emrems ard A e bsbedatat e aEna e

Signature . . Name of Authorised Signatory

in the presence of:

“ SiQnature of Witness
Name of Wiiness

.. Address of Witness

.. Occupation of Witness’

at

on the day of . 2016

The Parent:

SUBSCRIBED for and on behalf of THE 1887 COMPANY LIMITED .
by: . :

Signature . Name of atomey

in the presence of:

v eee . Signature of Witness
veeeerere.. Name of Witness

teeverreennn.. Address of Witness

worivennnn. Occupation of Witness
at

on the day of - 2018
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HDGL: _

SUBSCRIBED f_g)r and on behalf of HIGHLAND DISTILLERS GROUP LIMITED

Signature o _ Name of attémey

in the presence of:

TS e iee et e aer e an s Signature of Wilness
‘ Name of Wilness

ceverreeeso. Address of Witness

v eeeneen. Occupation of Witness

at’

on the dayof . 2016

HDL:

—_——

SUBSCRIBED for and on behalf of HHIGHLAND DISTILLERS LIMITED

Signature ' ' Name of attorney .

in the presence of:

vreneen. .. Signature of Witness
veveerenesn. Name of Witness

iivenennn... Addrass of Wilness

Occupation of Witness

on the day of ' 2016
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HDHL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLDINGS LIMITED

Signature ' - . Name of attorney

‘in the presence of:

cerennee Signature of Witness
erereieen.. Name of Wilness
....... Address of Witness

v oo Océpp'ation of Witness

on the day of 2016

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES LIMITED

Signature o ) . Name of attorney . '

in the presence of- -

rverrenee- - Signature of Witness
eevve.n. Name of Wilness

wereerernane. Address of Witness
s ceeresns. Ocoupation of Witness

at

onthe  day of _ 2016
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HDNL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

" Signature ‘ ‘ Nams of attorney

in the presence of:

.. Signature of Witness
.. Name of Witness

.. Address of Witness

... Cccupation of Witness

at

on the day of . 2016

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

Signature - ‘ L . Name-of attorney
in the presence of:
tereeenna e Signature of Witness

vrerennee. Name of Witness

vierneeaeioann. Addrass of Witness.
weee....... Occupation of Witness

at’

_on the “dayof - 2016
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RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee

and

LLOYDS BANK PLC
NPA Security Trustee

“and

THE 1887 COMPANY LIMITED
Parent

and
HIGHLAND DISTILLERS GROUP LIMITED
and
HIGHLAND DISTILLERS LIMITED -

and

HIGHLAND DISTRIBUTION HOLDINGS LIMITED
and

HIGHLAND DISTRIBUTION VENTURES LIMITED
and

HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

and

HIGHLAND DISTRIBUTION COMPANY LIMITED
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RANKING AGREEMENT delivered on Z JWE 2016

AMONG:

Q)

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

2) LLOYDS BANK PLC as security trustea for the NPA Finance Parties under the NPA Security
Trust Deed (the “NPA Security Trustee);
(3) THE 1887 COMPANY LIMITED (Registered No. SC199077) (the “Parent®);
4 HIGHLAND DISTILLERS GROUP LIMITED {Registered No. SC001645) ("HDGL);
{5) HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) (*“HDL");
6 HIGHLAND DISTRIBUTION HOLDINGS LIMITED {Registered No. SC011757) ("HDHL");
N HIGHLAND DISTRIBUTION VENTURES LIMITED (Registered No, SC188207) ("HDVL"),
(8) HIGHLAND DISTRIBUTION NETHERLANDS LIMITED (Registered No. SC185657) {"HDNL");
and
(9) HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No. SC192174) ("HDCL").
WHEREAS:-
A The Obligors have granted or are about to grant in favour of the Lender Security Trustee, the
Lender Security Documents (as hereinafter defined);
B. The Obligors have granted in favour of the NPA Security Trustes, the NPA Security Documents
(as hereinafter defined); and
C. The parties hereto have agreed to enter into this Agreement for the purpose of regulating the

ranking and preference of the Lender Security Decuments and the NPA Security Documents as is

evidenced by their execution of this Agreement.

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

1.

1.1

DEFINITIONS AND INTERPRETATIONS

In this Agreement unless the context otherwise requires:-
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“Creditor”

“Intercreditor Deed”

“Lender Security
Documents”

“NPA Security
Documents”

means the Lender Security Trustee or the NPA Security Trustee

and "Creditors” shall be construed accordingly;

means the intercreditor deed made between the Lender Security
Truslee, the NPA Security Trustee, the Obligors and others, dated
on or around the date of this Agreement;

means

(a)

(b)

{c)

(d}

(e)

{f

{9)

(h)

means:

(@)

the bond and floating charge dated on or around the date
of this Agreement made by the Parent in favour of the
Lender Security Trustee;

the bond and fleating charge dated on or around the date
of this Agreement made by HDGL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDHL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDVL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDNL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HOCL in favour of the Lender
Security Trustee; and

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

the bond and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trustee and
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“Obfigors”

“Security Documents”

registered at Companies House on 9 Aprl 2011 as
amended by deed of amendment dated 22 April 2015;

te) 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 deed of amendment dated 22 April 2015;

(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
deed of amendment dated 22 April 2015;

(d) the bond and floating charge dated 1 April 2011 made by
HOHL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

(@) the bond and floating charge dated * April 2011 made by
HDVL In favour of the NPA Security Trustee and
registered at Companias House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

] the bond and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

{v); the bond and fleating charge dated 1 April 2011 made by
HDCL in favour of the NPA Security Trustee and
registered at Companies House on 9 Aprit 2011 as
amended by dsed of amendment dated 22 April 2015;
and

¢h) any other Security from time to time granted or created by
any Obligor in favour of the NPA Security Truslee,

means the Parent, HDGL, HDL, HDHL, HDVL, HDNL and HDCL
and "Obligor® shall mean any one of them;

means the Lender Security Documents and the NPA Security
Documents and "Security Document” shall mean any one of them.
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1.2

1.3

1.4

1.5

1.6

17

1.8

1.9

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

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

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

convenience only.

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

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

Reference to any statutory provision shall be deemed to include reference 1o any slatute or
statutory provision which amends, exte_nds, consolidates or replaces the same or which has been
amended, extended, consolidated or replaced by the same, and to any order, regulation,
instrument or other subordinate legislation made under the relevant statute.

Where any Security Document ranks with any other Security Document, such ranking shall be

upon the assets secured thereby.

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

OVERRIDING EFFECT

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

time of a credit balance on any current or other account.
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4.1

4.2

5.1

RANKING OF SECURITY DOCUMENTS

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

NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

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

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

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

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

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

4.2.4 shall not create any fixed or specific security inferest 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 ilself and for and on behalf of the
NPA Finance Parlies) an equivalent fixed or specific security interest on a

contemporaneous basis; and

4.25 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.

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustee rep}eéents and warrants to the Lender Security Trustee that each
NPA Security Document entered into by an Obligor is on terms which are hot more onerous or
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restriclive than the terms of the equivalent Lender Security Document entered into by that
Obligor.

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

now or at any time in the future:

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

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

523 shall not create Securily over any asset that is not subject to Security under the Lender

Security Documents;

5.24 shall not éreate 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; and

525 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.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date or dates on
which sums have been or shall be advanced by any of the Creditors or any person on behalf of
which they are holding security to the Obligors or have been or shall be drawn out by or debited
to the Obligors, the Obligors having no concern with the composition of or fluctuations in the sum
or sums due by the Obligors to any of the Creditors or any person on behalf of which they are

holding security.
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9.1

9.2

10.

11.

11.2

1.3

VARIATION/ALTERATION

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

COMPENSATION

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

CONSENT

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

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

creation of any other of the Security Documents.
ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 10 (Enforcement Action) of the

Intercreditor Deed.
ASSIGNATION AND TRANSFER

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

Agreement.

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

Agreement.

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

transferee will become a party to this Agreemeant.
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COUNTERPARTS

This Charge may be executed in any number of counterparts, and on such execution, the
counterparts shall be treated as a single document pursuant to the Lega! Writings (Counterparts
and Delivery) (Scotland) Act 2015.

Where this Agreement is executed in counterparts:-
12.2.1 it shall not take effect until all counterparts have been delivered;

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

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

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

GOVERNING LAW

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

The Court of Session in Scotland (the Court) has exclusive jurisdiction to settle any claim or
dispute arising out of or in connection with this Agreement (whether or not contractual in nature
and including a dispute relating to the existence, validity or termination of this Agreement).

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

Court does not have jurisdiction.
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134 Such aforesaid submission fo the jurisdiction of the Court shall not (and shall not be construed as
to) limit the right of the Creditors to bring legal proceedings in any other court of competent
jurisdiction (indluding, without limitation, the courts having jurisdiction by reason of the Obligors’
place of incorporation). Legal proceedings by the Creditors in any one or mare jurisdictions shall
hot preclude legal proceedings by them or it in any other jurisdiction, whether by way of
substantive action, ancillary relief, enforcement or otherwise.

IN WITNESS WHEREOF these presents consisting of this and the preceding eight pages are subscribed

as follows:

The Lender Security Trustee:

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

Signature Name of Authorised Signatory
in the presence of:

Signature of Witness

e ee . NamMe of Withess

e Address of Witness

vereeem e Occupation of Witness

at

on the day of 2016
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NPA Security Trustee:

su
by

S BANK PLC

L Sinon SweentEY

Signature Name of Authorised Signalory

in the presence of;

.. Signature of Witness

P{W\E FE\h—D'\l .... Name of Witnass

C’/O treree e e eaeenenee s Address of Witness

TeAm SRS L‘\C—"TDL Occupation of Witness
at CruA SGow :
onthe ) dayof JUNE 2016

The Parent:

SUBSCRIBED for and on behalf of THE 1887 COMPANY LIMITED

by:

Signature Name of attorney

in the presence of:

weeeeaen ... Signature of Witness
iireern... Name of Witness

v renerenne e Address of Witness

verreeneeann Occupation of Witness

at

onthe day of 2016
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HDGL:

SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS GROUP LIMITED

Signature Name of attomey

in the presence of;

.. Signature of Witnaess
.. Name of Witness

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

.. Occupation of Witness
at

on the day of 2016

HDL:
SUBSCRIBED for and on behalf of HIGHLAND DISTILLERS LIMITED

Signature Name of attomey

in the presence of:

veeeee eenne Signature of Withess
ver een.... Name of Witness

vreee e Address of Witness

s ev v e Ocoupation of Withess

at

on the day of 2016
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HDHL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION HOLDINGS LIMITED

Signature Name of attorney

in the presence of:

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

.. Address of Witness

.. Occupation of Witness
at

on the day of 2016

HDVL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION VENTURES LIMITED

Signature Name of attomey

in the presence of;

v vrenee.-. Signature of Witness

cvienee.. Name of Witness

viieeennns Address of Witness

v venrnnne. Occupation of Witness
at

on the day of 2016
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HDNL:

SUBSCRIBED for and on behalf of HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

Signature Name of attorney

in the presencs of;

.. Signature of Withess
.. Name of Witness

.. Address of Witness

.. Occupation of Witness
at

on the day of 2016

HDCL:
SUBSCRIBED for and on behalf of HHGHLAND DISTRIBUTION COMPANY LIMITED

Signature Name of attomey

in the presence of:

veeeenteee. Signature of Witness
Nama of Witness

s Address of Witness
ternreerennee. Ocecupation of Witness

at

on the day of 2018
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RANKING AGREEMENT
among

THE ROYAL BANK OF SCOTLAND PLC
Lender Security Trustee

and

LLOYDS BANK PLC
NPA Security Trustee

and

THE 1887 COMPANY LIMITED
Parent

and
HIGHLAND DISTILLERS GROUP LIMITED
an.d
HIGHLAND DISTILLERS LIMITED
and
HIGHLAND DISTRIBUTION HOLDINGS LIMITED
A and
HIGHLAND DISTRIBUTION VENTURES LIMITED

and

HIGHLAND DISTRIBUTION NETHERLANDS LIMITED

and

HIGHLAND DISTRIBUTION COMPANY LIMITED
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RANKING AGREEMENT delivered on 2 JUNE 2016

AMONG:

(1) THE ROYAL BANK OF SCOTLAND PLC as security trustes for the Lender Finance Parties
under the Lender Facilities Agreement {the "Lender Security Trustee”),

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

(3) THE 1887 COMPANY LIMITED (Registered No. SC199077) {the “Parent");

@ HIGHLAND DISTILLERS GROUP LIMITED (Registered No. SC001645) ("HDGL"),

(5) HIGHLAND DISTILLERS LIMITED (Registered No. SC158731) ("HDL);

(6) HIGHLAND DISTRIBUTION HOLDINGS LIMITED {Registerad No. SC011757) ("HDHL™),

7 HIGHLAND DISTRIBUTION VENTURES LIMITEb (Registered No. SC198207) CHDVL™);

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

(9) HIGHLAND DISTRIBUTION COMPANY LIMITED (Registered No. SC192174) ("HDCL").

WHEREAS:-

A The Obligors have granted or are aboul to grant in favour of the Lender Security Trustes, the

Lender Security Documents (as hereinafter defined),

The Obligors have granted in favour of the NPA Security Trustee, the NPA Security Documents

{as hereinafter defined); and

The parties herelo have agreed to enter into this Agreement for the purpocse of regulating the
ranking and preference of the Lender Security Documents and the NPA Security Documents as is

evidenced by their execution of this Agreement.

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

1.1

DEFINITIONS AND INTERPRETATIONS

In this Agreament unless the context otherwise requires:-
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“Creditor”

“Intercreditor Deed”

“Lender Security
Documents”

“NPA Security
Documents”

means the Lender Security Trustee or the NPA Security Trustee
and “Creditors” shall be construed accordingly;

means the intercreditor deed made between the Lender Security
Trustee, the NPA Security Trustee, the Obligors and others, dated
on or around the date of this Agreement;

means

(a)

(b}

(c}

(d)

(e)

0

)

(h)

means:

=

the bend and floating charge dated on or around the date
of this Agreement made by the Parent in favour of the
Lender Security Trustes;

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

the bond and floating charge dated on or around the date
of this Agreement made by HDL In favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDHL in favour of the Lender
Security Trustes;

the bond and floating charge dated on or around the date
of this Agreement made by HDVL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDNL in favour of the Lender
Security Trustee;

the bond and floating charge dated on or around the date
of this Agreement made by HDCL in favour of the Lender
Security Trustee; and

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

the bond and floating charge dated 1 April 2011 made by
the Parent in favour of the NPA Security Trusiee and
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registered at Companies - House on 9 Aprit 2011 as
amended by deed of amendment dated 22 April 2015;

(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 deed of amendment dated 22 April 2015;

{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
deed of amendment dated 22 Aprit 2015;

(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 deed of amendment dated 22 April 2015;

{e) the bond and floating charge dated 1 April 2011 made by ;
HDVL in favowr of the NPA Security Trustee and '
registered at Companies House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

] the bond and floating charge dated 1 April 2011 made by
HDNL in favour of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

{9) the bond and floating charge dated 1 April 2011 made by
HDCL in favowr of the NPA Security Trustee and
registered at Companies House on 9 April 2011 as
amended by deed of amendment dated 22 April 2015;

and

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

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

“Security Documents” means the Lender Security Documents and the NPA Security
Documents and "Security Document” shall mean any one of them.

EDR/OCD1/00254/30506634 v1




1.2

1.3

1.4

1.5

16

1.7

1.8

1.9

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

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

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

convenience only.

References to a "person” shall be construed as a reference to any person, firm, company,
corporation or any association or parinership {(whether or not having separate legal persenality)

or to two or more of the foregoing.

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

shall include the plural and vice versa.

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

Where any Security Document ranks with any other Security Document, such ranking shall be

upon the assets secured thereby.

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

OVERRIDING EFFECT

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

time of a credit balance on any cumrent or other account.
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4.2

51

RANKING OF SECURITY DOCUMENTS

The Lender Security Documents and the NPA Security Documents shall rank together equally

and on a pari passu basis without any preference between them.
NATURE AND EXTENT OF LENDER SECURITY DOCUMENTS

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

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

421 shall be granted in favour of the Lender Security Trustee (for itself and for and on

behalf of the Lender Finance Parties) only;

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

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

Security Documents;

424 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 securlty 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; and

425 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.

NATURE AND EXTENT OF NPA SECURITY DOCUMENTS

The NPA Security Trustee represents and warrants to the Lender Security Trustee that each
NPA Security Document entered inta by an Obligor is on terms which are not more onerous or
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6.2

resirictive than the terms of the equivalent Lender Security Document entered into by that
Obligor.

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

now or at any time in the future:

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

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

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

Security Decuments;

5.2.4 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 Parlies) an equivalent fixed or specific security

interest on a contemporaneous basis; and

525 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.

FLUCTUATING ADVANCES

The foregoing ranking provisions shall be valid and effective irrespective of the date or dates on
which sums have been or shall be advanced by any of the Creditors or any person on behalf of
which they are holding security to the Obligors or have been or shall be drawn out by or debited
to the Obligors, the Obligors having no concern with the compaosition of or fluctuations in the sum
or sums due by the Qbligors to any of the Creditors or any person on behalf of which they are

holding security.
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9.1

92

10.

1.

114

113

VARIATION/ALTERATION

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

COMPENSATION

The Creditors hereby agree that, if this Agreement is regarded by any one or more liquidators,
receivers, administrators or administrative receivers of the Obligors as failing te bind him or them,
any party or parties who will have benefited as a resutt of any action by any one or more
liquidators or others aforesaid wiil forthwith compensate the party or parties who will have been
correspondingly prejudiced to the extent of the aforesaid provisions as to the ranking as detailed

in Clause 3 above.
CONSENT

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

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

creation of any other of the Security Documents.
ENFORCEMENT ACTION

All Enforcement Action will be taken in accordance with Clause 10 (Enfarcement Aclion) of the

Intercreditor Deed.
ASSIGNATION AND TRANSFER

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

Agreament.

An Obligor may not assign or transfer all or any of its rights, cbligations or benefits under this

Agreement.

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

transferee will become a party fo this Agreement.
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121

12.2

12.3

13.

13.1

13.2

13.3

COUNTERPARTS

This Charge may be executed in any number of counterparts, and on such execution, the
counterparts shall be treated as a single document pursuant to the Legal Writings (Counterparts
and Defivery} (Scotland) Act 2015.

Where this Agreement Is executed in counterparts:-
12.2.1 it shall not take effect until all counterparts have been delivered;

12.2.2 &l counterparis shall be hekd as undelivered unti) the parties agree the date on which

they are to be treated as delivered;
12.2.3  such date of delivery shall be inserted in the blank provided for that purpose on page 1.

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

GOVERNING LAW

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

The Court of Session in Scotland (the Court) has exclusive jurisdiction to seltle any claim or
dispute arising out of or in connection with this Agreement {whether or not contractual in nature
and including a dispute relating to the existence, validity or termination of this Agreement).

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

Court does not have jurisdiction.
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13.4

Such aforesaid submission te the jurisdiction of the Court shall not (and shalf not be construed as
to) limit the right of the Creditors 1o bring legal proceedings in any other court of competent
jurisdiction {including, without 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 preclude legal proceedings by them or it in any other jurisdiction, whether by way of

substantive action, ancillary relief, enforcement or ctherwise.

IN WITNESS WHEREOF these presents consisting of this and the preceding eight pages are subscribed

as follows:

The Lender Security Trustee:

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

' by:

Signature

Name of Authorised Signatory

in the presence of:

at

on the

vevenees ... Signature of Witness

veeeree.... Name of Witness

.................................... Address of Withess

vevmeennne. Ocoupation of Witness

day of 2016
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NPA Security Trustee:

SUBSCRIBED for and on behalf of LLOYDS BANK PLC
by:

Signature Name of Authorised Signatory

in the presence of:

veeeeense- Signature of Witness
veeeennnn.. NAame of Witness

werereenn... Address of Witness

ceerees ... Occupation of Witness
at

on the day of 2016

The Parent:
BED for and orybehalf of THE 1887 COMPANY LIMITED

LCALAN. FRIZREL

Signature Name of attormey

in the presence of:

KATIE. PRIESTEL......... Name of Witness

ceeeneaeeans Address of Witness

SOACITOL..................... Occupation of Witness

at GLASGU/
onthe Z.dayof Jopue 2016
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HDGL ;
SUBSCRIBED for and on behalf df HIGHLAND DISTILLERS GROUP LIMITED

Signhature Name of attorney

in the presence of:

_ .....- Signature of Witness

AT, PRIESTEA.. ....... Name of Witness

......... - ...... Address of Witness

AOUCATO Occupation of Witness

at  GrLASGOW
onthe 77 dayof JUNE 2016

L
(w]
r

If of HIGHLAND DISTILLERS LIMITED

Name of attomey

Signature

in the presence of;

HATIE. . PRAESTEL. ... ... Name of Witness

Address of Witness

L RRANICATOL. .o................. Occupation of Witness

3 GLASGOWD
onthe 72_ dayof JUNg 2018
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HDHL:

SUBSCRJBED for and on hehalf of HIGHLAND DISTRIBUTION HOLDINGS LIMITED

JALAN. PRIZZEWL

Signature Name of altorney

in the presence of:

_ cienean. Signature of Witness

MATVE PRICETEL. ... Name of Witness

....... Address of Witness

R Y MY oY I o o 1 2 Occupation of Witness
at  GlLASEOW _
onthe 2. dayof Junse 2016

DVL:
SUBSCRIBED for and on beffalf of HHGHLAND DISTRIBUTION VENTURES LIMITED

ALAN, FR2ZeL. ..
Signature Name of attomey

in the presence of:

_ ... Signature of Witness

L KATIE . ﬁ.&f.ﬁﬁrﬁlﬁ'_ ..... Name of Witness

Address of Witness

..... SCLACATOR, ..., Occupation of Witness
a  GLAS&OW

onthe 2_dayof Junye 2016
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JALAN. FRIZZert.

Signature Name of attorney

in the presence of:

_ Signature of Witness

........ 1] +m....... Name of Witness

......... vievae . Address of Witness

L SOLACAT o .................. Occupation of Witness
at Glog

onthe 2_dayof . 2016

HDCL

If of HHGHI.AND DISTRIBUTION COMPANY LIMITED

Signature Name of attoney

in the presence of:

JATE. PRIesTEL.. ... Name of Witness

... Address of Witness
L OOMACITOZ. ... Occupation of Witness
s Clasgevd
onthe 2 dayof (Jypne. 2016
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