In accordance with
Sections 859A and
8594 of the Companies
Act2006

MRO1

Particulars of a charge

-y
‘l:aserform

You can use the WebFilig
Please go lo www compa

A fee Is payable with this form,
Please see 'How to pay’ on the
last page

& What this form is for
You may use this form to register
a charge created or evidenced by
an instrument

What this form is NOT §
You may not use this for
register a charge where t
instrument Use form MR

WEDNESDAY

A
This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days it will be rejected unless it 1s accompanied by a
court order extending the time for delivery

You must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the oniginal

q servire tn file thic form anhine

COMPANIES HOUSE

NN

15/10/2014

#20

n Company details

ﬁﬂ For official use

Company number W,—O—WI?WITWF /

Company name in full ’ Punch Taverns (PR) Limsted

- Filling in this form
Please complete in typescnpt or in
bold black capitals

Al fields are mandatory unless
specified or ndicated by *

-

Charge creation date

Charge creation date IT FB_ W W IG' W W i? v’

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, securnlty agents or trustees
entitled to the charge

Name I DEUTSCHE TRUSTEE COMPANY LIMITED (registered in England and
| Wales No 00338230) as Secunty Trustee for the Punch Taverns Secured Parties
Name | /
Name |
Name |

If there are more than four names, please supply any four of these names then
tick the statement below

(1 I confirm that there are more than four persons, securty agents or
trustees entitled to the charge

CHFP025

06/14 Version 20

Laserform Intemational 6/14

523813308




MRO1

Particulars of a charge

I

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required {o be registered in the UK subject to a charge (which 1
not a floating charge} or fixed secunty included in the instrument

Bnef description

None

Please submut only a short
description If there are a number of
plots of land, aircraft and/or ships,
you should simply descnbe some
of them tn the text field and add a
staternent along the lines of, “for
more detalls please refer to the
instrument®

Please limit the description to the
avallable space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
security aver any tangible or intangible or (in Scotiand) corporeal or iIncorporeal
property not descnbed above? Please tick the appropriate box

[x] Yes

] No

Floating charge

Is the instrument expressed to contain a floating charge? Please fick the
appropnate box

(x] Yes Continue
[C] No GotoSection7

Is the floating charge expressed to cover all the property and undertaking of
the company?

[x] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

(x] Yes
[ ] No

Trustee statement ©

You may tick the box if the company named in Section 11s acting as trustee of
the property or undertaking which 1s the subject of the charge

O

€ This statement may be filed after
the registration of the charge (use
form MRO6}

o |

Signature

| Please sign the form here

-Signature /

Signature

XW@J% X

This form must be signed by a person with an interest in the charge

CHFP{(25
0614 Version 20

523813308




MRO1

Particulars of a charge

HPresenter information

Mponant information

You do not have to give any contact information, but if
you do, it will help Companies House If there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

l Comactname  Rishard Bulmore

Company name

Slaughter and May

Adress 1 Bunhill Row

Post town

|
|
|
|
|

London

| CourtyRegion

== (e[l [v] [s[V[v

l Gy United Kingdom

|0x

Telephore - 020 7600 1200

Certificate

We will send your certificate to the presenter's address
if given above or 1o the company's Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following

] The company name and number match the
information held on the public Register

[J You have included a certified copy of the
strument wath this form

[J You have entered the date on which the charge
was created

[] You have shown the names of persons entitled to
the charge

[] You have ticked any appropniate boxes In
Sections 3,5,6,78& 8

(] You have given a description In Section 4, if
appropriate

("] You have signed the form

(] You have enclosed the correct fee
Please do not send the oniginal instrument, 1t must
be a certified copy

Please note that all information on this form will
appear on the public record.

E How to pay

A fee of £13 is payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
'Companies House '

E Where to send

You may return this form te any Companies House
address. However, for expediency, we advise you
to return it to the appropnate address below

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
OX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For compantes registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern reland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP025
06/14 Version 2 0

523813308




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 50484
Charge code* 0005 0484 0071

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 8th October 2014 and created by PUNCH TAVERNS (PR)
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 15th October 2014

o

Given at Companies House, Cardiff on 21st October 2014
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S ol rodiral, feslactzsl 6
s RE] 6 o‘bf‘bht Gmimw At 2006

Certified to be a true copy

7 October 2014 SLAUGHTER AND MAY
16 O cdaker 2014

ILL ROW EC1Y 8YY
PUNCH PARTNERSHIPS (PTL) Limrep L ONE BUNH
(as Borrower)

PUNCH TAVERNS PROPERTIES LIMITED
PUNCH TAVERNS HOLDINGS LIMITED
PUNCH TAVERNS (BS) COMPANY LIMITED
{as Guarantors)

PUNCH TAVERNS (TRENT) LIMITED AND OTHERS
(as Additional Guarantors)

ALLOA BREWERY COMPANY LIMITED AND OTHERS
{as Charging Companies)

PUNCH TAVERNS FINANCE PLC
(as Issuer)

DEUTSCHE TRUSTEE COMPANY LIMITED
(as Security Trustee)

PUNCH TAVERNS THIRD PRIORITY DEED OF CHARGE

523088045
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THIS PUNCH TAVERNS THIRD PRIORITY DEED OF CHARGE was made on 7 October 2014
and 1s made with effect on and from the Relevant Time on 8 October 2014

BETWEEN:

(n

(2)

3)

(4)

(9)

PUNCH PARTNERSHIPS (PTL) LIMITED (registered in England and Wales No
03512363) whaose registered office 1s at Jubilee House, Second Avenue, Burton-upon-
Trent, Staffordshire DE14 2WF (the "Borrower"),

THE VARIOUS COMPANIES LISTED IN SCHEDULE 7, PART A, each having therr
registered offices at Jubillee House, Second Avenue, Burton-upon-Trent, Staffordshire
DE14 2WF, as guarantors (the "Guarantors” and together with the Borrower, the
"Obligors"),

THE VARIOUS COMPANIES LISTED IN SCHEDULE 7, PART B each having therr
registered offices at Jubitee House, Second Avenue, Burton-upon-Trent, Staffordshire,
DE14 2WF (the "Charging Companies" and together with the Obligors, the "Security
Providers"),

PUNCH TAVERNS FINANCE PLC (registered in England and Wales No 03487780)
whose registered office 1s at Jubilee House, Second Avenue, Burton-upon-Trent,
Staffordshire DE14 2WF (the “Issuer”), and

DEUTSCHE TRUSTEE COMPANY LIMITED (registered in England and Wales No
00338230) whose principal place of business 1s at Winchester House, 1 Great
Winchester Street, London EC2N 2DB as agent and trustee for the Punch Taverns
Secured Parties (the "Security Trustee", which expression shall include such person
and all other persons for the tme being acting as the securnty trustee or trustees
pursuant to this Deed)

WHEREAS"

(A)

On 26 March 1898, 27 October 2000, 3 November 2003 and 5 July 2007, the Issuer
made available advances under the Issuer/Borrower Facility Agreement by way of term
loans to enable the Borrower infer afia (1} to finance in part the acquisitions of the Bass
Portfolio, the Fradley Portfolio, the Inn Business Portfolio, the PPC Fradley Portfolio, the
CMG Portfolio, the PGRPL Portfolio and the VPR Portffolic, and (i) to finance the
repayment of the Existing Floating Rate Facilites and the acquisitions of the APL278
Portfolio, the APL35 Portfolio, the Branston Portfolio and the Second PGRPL Portfolio,
In each case upon and subject te the terms and conditions thereof

On 3 November 2003, the Issuer made avallable advances under the Issuer/Borrower
Facility Agreement by way of term loans to enable the Borrower inter alia to prepay the
Ongtnal Term Faciliies upon and subject to the terms and conditions thereof

By the Issuer/Borrower Facility Agreement (as amended and restated on the Fifth
Closing Date), each of the Guarantors have agreed to provide joint and several
guarantees n respect of the respective obligations of each of the other Obligors under
the Issuer/Borrower Facility Agreement and the Borrower and the Guarantors have each
agreed to provide joint and several guarantees In respect of their respective obligations,



(D)

(E)

(F)

subject to and in accordance with the terms thereof and each of the Borrower, the
Guarantors (other than New Holdco 1 and New Holdco 2) and the Charging Companies
have agreed to provide the Secunty Trustee with the benefit of the third prionty secunty
descnbed herein to hold on trust to secure their respective obhigations and covenants
under, infer alia, the Issuer/Borrower Faciity Agreement and this Deed upon and subject
to the terms thereof and hereof

On or around the Fifth Closing Date, in connection with the 2014 Restructuring and
pursuant to the 2014 Restructunng Implementation Deed, the Borrower agreed with the
Issuer to make avallable the Fifth Issue Term Facilities in replacement of the existing
facilities

In connection with the 2014 Restructunng and pursuant to the 2014 Restructuring
Implementation Deed, it has been agreed that with effect from the Relevant Time certain
Relevant Documents are to be amended and/or amended and restated accordingly

Pursuant to the terms of the Issuer Deed of Charge, the Issuer has granted to the
Secunty Trustee secunty i and to all of its night, title, interest and benefit, present and
future, under this Deed to secure the Issuer Qbligations to the Issuer Secured Creditors
upon and subject to the terms thereof

NOW THIS DEED WITNESSES AS FOLLOWS:

1.

11

12

13

INTERPRETATION AND CONSTRUCTION
Interpretation

Capitalised terms tn this Deed (including the Recitals hereto} shall, except where the
context otherwise requires and save where otherwise defined herein, bear the
meanings ascribed to them in the Amended Master Defimtions and Construction
Schedule appended to the 2014 Restructuring Implementation Deed dated on or around
6 October 2014 (as the same may be amended, vaned or supplemented from time to
time with the consent of the Issuer, the Secunty Trustee, the Note Trustee, the Liquidity
Faciity Agent, the Hedge Provider, and all other parties to the Relevant Documents (the
"other parties") such consent, in the case of such other parties only, not to be
unreasonably withheld or delayed) and this Deed shall be construed in accordance with
the constructions set out therein

tn this Deed "Punch Taverns Third Prionity Charged Property” means the property,
nghts and assets of the Borrower and the Guarantors which are the subject of secunty
interests created by them in favour of the Secunty Trustee pursuant to this Deed
Construction

The covenants implied by the LP(MP) Act shall be construed with the omissien of

(A) the words “other than any charges, encumbrances or rights which that person

does not and could not reasonably be expected to know about” In Section 3(1)
of the LP(MP) Act, and
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15

21

22

(B) Section 6(2) of the LP(MP) Act
This Deed

This Deed (which phrase shall include the schedules hereto) 1s the Punch Taverns Third
Prionty Deed of Charge referred to in the Amended Master Definitions and Construction
Schedule

Effectiveness
This Deed 1s effective on and from the Relevant Time

COVENANT TO PERFORM SECURED OBLIGATIONS AND PAY SECURED
AMOUNTS

Parent’s Covenant

The Parent covenants with and undertakes to the Secunty Trustee (as trustee for the
Punch Taverns Secured Parties} that it will, subject to the provisions of the
Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and liabilities whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Secunty Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties) or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as principal or surety) by #self, or any other
Guarantor actually or contingently, under or in respect of the Issuer/Borrower
Facility Agreement, this Deed or any other Group Transaction Document, and

(B) observe, perform and satisfy all its other obligations and liabilites under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any cther Group
Transaction Document to which it 1s party

Borrower’s Covenant

The Borrower covenants with and undertakes to the Security Trustee (as trustee for the
Punch Taverns Secured Parties) that it will, subject to the provisions of the
Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and liabilites whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Secunty Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties) or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as pnincipal or surety) by itself, or any other
Guarantor actually or contingently, under or in respect of the |ssuer/Borrower
Facility Agreement, this Deed or any other Group Transaction Document, and
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(B) observe, perform and satisfy all its other obligations and liabilities under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Document to which it 1s party

PT SupplyCo’s Covenant

PT SupplyCo covenants with and undertakes to the Secunty Trustee (as trustee for the
Punch Taverns Secured Parties) that it will, subject to the prowisions of the
Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and habities whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Securnity Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties) or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as principal or surety) by nself, or any other
Guarantor, actually or contingently, under or in respect of the Issuer/Borrower
Faciity Agreement, this Deed or any other Group Transaction Document, and

{B) observe, perform and satisfy all its other obligations and habilities under the
Issuer/Borrower Faciity Agreement and/or this Deed and/or any other Group
Transaction Document to which it 1s party

PropertyCo’s Covenant

PropertyCo covenants with and undertakes to the Secunty Trustee (as trustee for the
Punch Taverns Secured Parties) that it will, subject to the prowisions of the
Issuer/Borrower Facility Agreement

{A) duly and punctually pay and discharge all moneys and liabilities whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Secunity Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties) or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as principal or surety) by itself, or any other
Guarantor, actually or contingently, under or in respect of the Issuer/Borrower
Facility Agreement, this Deed or any other Group Transaction Document, and

(B) observe, perferm and satisfy all its other obligations and habiiities under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Document to which it 1s party

Additional Guarantors’ Covenant

Each of the Additional Guarantors (excluding, for the avoidance of doubt, New Holdco 1
and New Holdco 2) covenants with and undertakes to the Security Trustee (as trustee
for the Punch Taverns Secured Parties) that it will, subject to the provisions of the
Issuer/Borrower Factity Agreement
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32

(A) duly and punctually pay and discharge all moneys and habilihes whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Secunty Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties) or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as principal or surety) by itself, or any other
Guarantor actually or contingently, under or in respect of the Issuer/Borrower
Facility Agreement, this Deed or any other Group Transaction Document, and

(B) observe, perform and satisfy all its other obligations and liabilihes under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Document to which it 1s a party

Charging Companies’ Covenant

Each of the Charging Companies covenants with and undertakes to the Secunty
Trustee (as trustee for the Punch Taverns Secured Parties) that it will, subject to the
provisions of the Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and liabilities whatsoever
which now are or at any time hereafter may (whether before or after demand)
become due, owing or payable to the Security Trustee (whether for its own
account or as trustee for the Punch Taverns Secured Parties} or any of the
other Punch Taverns Secured Parties (and whether solely or jointly with one or
more persons and whether as pnncipal or surety) by itself, or any other
Charging Company or Guarantor, as the case may be, actually or contingently,
under or In respect of the Issuer/Borrower Facility Agreement, this Deed and/ar
any other Group Transaction Document, and

(B) observe, perform and satisfy ali its other obligations and liabilities under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Documents to which it 1s a party

PARENT'S SECURITY
Securities

The Parent, by way of third ranking fixed secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 1 (Parent's Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Priorty Charged Property), hereby charges
by way of third fixed legal mortgage in favour of the Secunty Trustee all of its night, title,
interest and benefit, present and future, In and to the secunties hsted in Schedule 2
{Securities) all its night, title, interest and benefit In, and options to acquire, secunties for
the time being owned by 1t and all nghts in respect of or incidental or ancillary thereto,
TO HOLD the same unto the Secunty Trustee absolutely

Floating Charge

The Parent, by way of third ranking floating secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 1 (Parent's Covenant) of this Deed, subject to
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Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby charges
by way of third floating charge In favour of the Secunty Trustee the whole of its
undertaking and all its property, assets and nghts, whatsoever and wherescever, both
present and future (including all stock tn trade and including all freehold, heritable and
leasehold property) other than any property or assets from time to time or for the ttme
being the subject of fixed charges pursuant to Clause 3 1 (Securitres) or otherwise
effectively assigned by way of secunty (but declarng that the foregoing exclusicn shall
not extend to any part of the Parent's undertaking and assets, present and future,
situated In Scotland or the nghts to which are governed by the laws of Scotland all of
which undertaking and assets are charged by the floating charge hereby created)

Qualifying Floating Charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule 16
of the Enterpnse Act 2002) shall apply to the floating charge created pursuant to Clause
3 2 (Floating Charge))

THE BORROWER'S SECURITY
Real Property

The Borrower, by way of third ranking fixed secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 {Borrower’s Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Priority Charged Property), hereby charges
by way of third legal morigage in favour of the Secunty Trustee all of its nght, title,
interest and benefit, present and future, in and to

{A) the freehold or leasehold property descnbed in Part A of Schedule 1 (Freehold
and Leasehold Property in England and Wales), and

(B) all estates cor Iinterests 1in any other freehold or leaseheld property now or
hereafter belonging to it (other than any property situated in Scotland),

TO HOLD the same unto the Secunty Trustee absolutely
Contractual rights

Subject to clause 4 2 (Contractual nghts) of each of the Punch Taverns First Prionty
Deed of Charge and the Punch Taverns Second Priority Deed of Charge, the Borrower,
by way of third ranking fixed secunty for the payment or discharge of the amounts
secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, subject to Clause
10 (Release of Punch Taverns Third Priority Charged Property), hereby assigns by way
of secunty, subject to clause 4 2 (Contractual nghts) of each of the Punch Taverns First
Prionty Deed of Charge and the Punch Taverns Second Priority Deed of Charge, and
charges to the Secunty Trustee all of its nght, title, benefit and interest, present and
future 1n, to the Relevant Documents to which it 1s a party and the New Subordinated
Loan Agreement, including all nights to receive payment of any amounts which may
become payable to the Borrower thereunder and all payments recewved by the Borrower
thereunder including, without imitation, all nghts to serve nctices and/or make demands
thereunder and/or to take such steps as are required to cause payments to become due
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and payable thereunder and all rights of action in respect of any breach thereof and all
rnghts to receive damages or obtain relief in respect thereof TO HOLD the same unto
the Secunty Trustee absolutely

Insurance

Subject to clause 4 3 {Insurance} of each of the Punch Taverns First Prionty Deed of
Charge and the Punch Taverns Second Prionty Deed of Charge, the Borrower, by way
of third ranking fixed secunty for the payment or discharge of the amounts secured
pursuant to Clause 2 2 (Borrower's Covenant) of this Deed, subject to Clause 10
{Release of Punch Taverns Third Prionfy Charged Property), hereby assigns by way of
secunty, subject to clause 4 3 (/nsurance) of each of the Punch Taverns First Prionty
Deed of Charge and the Punch Taverns Second Prionty Deed of Charge, and charges
to the Secunty Trustee all its nght, title, benefit and interest in, present and future, and
to (1) the Insurance Policies and (n) all nghts, claims and proceeds ansing therefrom to
which the Borrower 1s or may hereafter become entitled in relation to the proceeds of
such Insurance Policies, TO HOLD the same unto the Secunty Trustee absolutely

Intellectual Property

The Borrower, by way of third ranking fixed secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby assigns
by way of secunty, subject to Clause 4 4 (Intellectual Property) of each of the Punch
Taverns First Prionity Deed of Charge and the Punch Taverns Second Prionty Deed of
Charge, and charges by way of third fixed charge in favour of the Secunty Trustee all of
its right, title, interest and benefit, present and future, in and to its intellectual property
nghts including all trade marks, designs, copyrights and other intellectual property
moncpoly rights and interests (including any licence save to the extent that the licence
contains a prohibition against such assignment or charge) for the tme being owned by
the Baorrower therein, whether registered or not and including all applications for the
same and including all fees, royalties and other rights derived therefrom or incidental
thereto, TO HOLD the same unto the Secunty Trustee absolutely

Ancillary Property Rights

The Borrower, by way of third ranking fixed security for the payment or discharge of the
Borrower's Secured Amounts, subject to Clause 10 (Release of Punch Taverns Third
Prionty Charged Property), hereby assigns by way of secunty, subject to Clause 4 5
(Anciltary Property Rights) of each of the Punch Taverns First Prionty Deed of Charge
and the Punch Taverns Second Prionty Deed of Charge, and charges by way of third
fixed charge in favour of the Secunty Trustee all of its nght, title, interest and benefit,
present and future in and to all nghts and clams to which it 1s now or may hereafter
become entitled in refation to the property referred to \n Clause 4 1 (Real Property)
including those against any manufacturer, supplier or installer of such property, any
builder, contractor or professional adviser engaged in relation to any such property and
any lessee, sub-lessee or licensee of any such property and any guarantor or surety for
the obligations of such person and, to the extent that such property 1s now or at any
time hereafter hired, teased or rented to any other person, the rights under the hinng,
leasing or rental contract and any guarantee, indemnity or security for the performance
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of the obligations of such person and any other nghts and benefits relating thereto, TO
HOLD the same unto the Secunty Trustee absolutely

Book Debts

The Borrawer, by way of third ranking fixed security for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby assigns
by way of secunty, subject to clause 4 6 (Book Debts) of each of the Punch Taverns
First Priority Deed of Charge and the Punch Taverns Second Prionty Deed of Charge,
and charges by way of third fixed charge in favour of the Secunty Trustee all of its nght,
title, interest and benefit, present and future, in and to all book debts and other debts,
rents and all moneys and habilities whatsoever for the ttime being due, owing or payable
to the Borrower (including the benefit of any judgment, order or decree to pay a sum of
money) and the benefit of any Encumbrance and securnties for the time being held by
the Borrower In respect of any such debts or moneys and all bills of exchange,
promissory notes and negotiable instruments of any description at any time owned or
held by the Borrower, TO HOLD the same unto the Secunty Trustee absolutely

Accounts

The Borrower, by way of third ranking fixed security for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby charges
by way of third fixed charge n favour of the Secunity Trustee on trust for itself and the
other Punch Taverns Secured Parties all of its right, title, interest and benefit, present
and future, in and to all moneys now or at any time hereafter standing to the credit of
each of the Secuntisation Group Entty Accounts opened In its name together with all
rights relating or attached therete (including the right to interest}, TO HOLD the same
unto the Secunty Trustee absolutely

Licences and Consents

The Borrower, by way of third ranking fixed secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby assigns
by way of secunty, subject to clause 4 8 {Licences and consents) of each of the Punch
Taverns First Prionty Deed of Charge and the Punch Taverns Second Priority Deed of
Charge, and charges by way of third fixed charge in favour of the Security Trustee ail of
its nght, title, interest and benefit, present and future, n and to all statutory licences,
consents and authornisations held in connection with its business or the use of the
property referred to in Clauses 4 1 (Real Property) and 4 11 (Scottish Property) and the
nght to recover and receive all compensation which may be payable to it 1n respect of
them, TO HOLD the same unto the Security Trustee absolutely

Eligible Investments
The Borrower, by way of third ranking fixed security for the payment or discharge of the

amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Priority Charged Property), hereby charges
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by way of third fixed charge in favour of the Security Trustee all of its nght, title, interest
and benefit, present and future, in and to all Eligible Investments for the time being
owned by 1t and all nghts in respect of or incidental or ancillary thereto, TO HOLD the
same unto the Security Trustee absolutely

Lease Recelvables

The Borrower, by way of third ranking fixed secunty for the payment or discharge of the
Borrower's Secured Amounts, subject to Clause 10 (Refease of Punch Taverns Third
Priority Charged Property), hereby assigns by way of secunty, subject to clause 4 10
(Lease Recevables) of each of the Punch Taverns First Prionty Deed of Charge and the
Punch Taverns Second Pricrity Deed of Charge, and charges to the Secunty Trustee all
of its night, title and interest in and to amounts payable under or in respect of each of the
Onginal Pub Leases and the benefit of each Tenant's covenant and obligation to pay
rent thereunder including all nghts to receve payment of any amounts which may
become payable to the Borrower thereunder and all payments received by the Borrower
thereunder including, without hmitation, all nghts to serve notices and/or make demands
thereunder and/or to take such steps as are required to cause payments to become due
and payable thereunder and all nghts of action in respect of any breach thereof and all
nghts to receive damages or obtan relief in respect thereof, TO HOLD the same unto
the Secunty Trustee absolutely

Scottish Property

The Borrower, by way of third ranking secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Priority Charged Property), hereby
undertakes and binds and obliges itself as soon as reasonably practicable after its
execution of this Deed to execute and deliver to the Secunty Trustee a Punch Taverns
Second Prionity Standard Securnity over its right, title and interest in each of the Scottish
properties owned by it {if any) set out in Part B of Schedule 1 (Hentable and Leasehold
Property in Scotland} to thus Deed and all buildings, structures, hentable fixtures and
fittngs therein and thereon substantially in the form set out in Part 1 of Schedule 7
(Form of Punch Taverns Standard Securnity — Land Register) (in the case of Scottish
Properties title to which 1s registered or in the course of registration in the Land Register
of Scotland) or In the form set out in Part 2 of Schedule 7 (Form of Punch Taverns
Standard Secunty — Sasine Register) (in the case of Scottish Properties title to which 1s
recorded or in the course of recording In the General Register of Sasines)

Securities

The Borrower, by way of third ranking fixed security for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby assigns
and charges by way of third fixed legal mortgage in favour of the Security Trustee all of
its night, title, interest and benefit, present and future, in and to secunties for the time
being owned by it (save to the extent assigned and charged by it pursuant to Clause 4 9
(Ehgtble Investments) and set out in Schedule 2 (Securnities) to this Deed), and opticns
to acquire the same, and all nghts in respect of or incidental or ancillary thereto, TO
HOLD the same unto the Secunty Trustee absolutely
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Floating Charge

The Borrower, by way of third ranking floating secunty for the payment or discharge of
the amounts secured pursuant to Clause 22 (Borrower’s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Thid Priority Charged Property),
hereby charges by way of thiud floating charge in favour of the Secunty Trustee the
whole of its undertaking and all its property, assets and rights, whatsoever and
wheresoever, both present and future (including all stock in trade and including all
freehold, hentable and leasehold property) other than any property or assets from time
to time or for the time being the subject of fixed charges pursuant to Clauses 4 1 (Real
Property) to 412 (Securities) (inclusive) and/or otherwise (other than pursuant to
Clause 4 11 {Scottish Property)} effectively assigned by way of secunty (but declaring
that the foregoing exclusion shall not extend to any part of the Borrower's undertaking
and assets, present and future, situated in Scotland or the nghts to which are governed
by the laws of Scotiand all of which undertaking and assets are charged by the floating
charge hereby created) and other than the Excluded Assets in which 1t has any nght,
title, interest or benefit, present or future

Full Title Guarantee

Each of the dispositions of or charges over property effected in or pursuant to Clauses
3 1 (Securities), 3 2 (Floating Charge) and 4 1 (Real Property) to 4 13 {Floating Charge)
{(inclusive) 1s made with full title guarantee (other than the charges, encumbrances,
interests and nghts created under the Punch Taverns First Pnority Deed of Charge and
the Punch Taverns Second Prionty Deed of Charge) but in each case so that the
covenants contained in sections 2(1)(a), 3 and 4 of the LP(MP) Act shall extend only
insofar as provided in Clause 13 (Construction} {or in relation to assets or rnights
situated in or governed by the laws of Scotland, with absolute warrandice)

Qualifying Floating Charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule 16
of the Enterprise Act 2002) shall apply to the floating charge created pursuant to Clause
4 13 (Floating Charge)

PT SUPPLYCO'S SECURITY

Contractual rights

PT SupplyCo, by way of third ranking fixed securty for the payment or discharge of
amounts secured pursuant to Clause 2 3 (PT SupplyCo’s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Priority Charged Property),
hereby assigns by way of secunty, subject to clause 5 1 (Contractual nghts) of each of
the Punch Taverns First Pnonty Deed of Charge and the Punch Tavemns Second Prionty
Deed of Charge and charges to the Secunty Trustee all of its night, title and interest in,
to and under all of the Relevant Documents to which it 1s a party including all nghts to
recelve payment of any amounts which may become payable to it thereunder and all
payments received by it thereunder including, without imitation, all nights to serve
notices and/or make demands thereunder and/or to take such steps as are required to
cause payments to become due and payable thereunder and all nghts of action In
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respect of any breach thereof and all nghts to receive damages or obtain relief in
respect thereof, TO HOLD the same unto the Secunty Trustee absclutely

Insurance

PT SupplyCo, by way of third ranking fixed security for the payment or discharge of
amounts secured pursuant to Clause 2 3 (PT SupplyCo's Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Prority Charged Property),
hereby assigns by way of secunty, subject to clause 52 (/nsurance) of each of the
Punch Taverns First Pnonty Deed of Charge and the Punch Taverns Second Prionty
Deed of Charge, and charges to the Secunty Trustee all its nght, title and interest in and
to (1) the Insurance Policies set out in Schedule 3 (Insurances) to this Deed and (n) all
rnghts and clams to which it i1s or may hereafter become entitled in relation to the
proceeds of such Insurance Policies, TO HOLD the same unto the Secunty Trustee
absolutely

Book Debts

PT SupplyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 3 (PT SupplyCo’s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Prionty Charged Properly),
hereby assigns by way of securnity, subject to clause 5 3 (Book Debfs) of each of the
Punch Taverns First Prionty Deed of Charge and the Punch Taverns Second Prionty
Deed of Charge, and charges by way of third fixed charge in favour of the Secunty
Trustee all of its nght, title, interest and benefit, present and future, 1n and to all book
debts and other debts, rents and all moneys and habilities whatsoever for the time being
due, owing or payable to it (including the benefit of any Judgment, order or decree to pay
a sum of money) and the benefit of any Encumbrance and secunties for the time being
held by it in respect of any such debts or moneys and all bills of exchange, promissory
notes and negotiable instruments of any description at any time owned or held by it, TO
HOLD the same unto the Secunty Trustee absolutely

Licences and Consents

PT SupplyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 23 (PT SupplyCo’s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Priority Charged Praperty),
hereby assigns by way of secunty and, subject to clause 54 (Licences and Consents)
of each of the Punch Taverns First Prionty Deed of Charge and the Punch Taverns
Second Priorty Deed of Charge and charges by way of third fixed charge in favour of
the Secunity Trustee all of its nght, title, interest and benefit, present and future, in and
to all statutory icences, consents and authonsations held in connection with its business
and the nght to recover and receive all compensation which may be payable to it in
respect of them, TO HOLD the same unto the Secunty Trustee absolutely

Accounts
PT SupplyCo, by way of third ranking fixed secunty for the payment or discharge of

amounts secured pursuant to Clause 2 3 (PT SupplyCo’s Covenant) of this Deed,
subject to Clause 10 (Relfease of Punch Taverns Third Priority Charged Property),
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hereby charges by way of third fixed charge in favour of the Secunty Trustee all of its
nght, title, interest and benefit, present and future, In and to all moneys now or at any
time hereafter standing to the credit of any of its bank accounts together with all nghts
relating or attached thereto {including the nght to interest), TO HOLD the same unto the
Securnty Trustee absolutely

Floating Charge

PT SupplyCo, by way of third ranking floating securnity for the payment or discharge of
amounts secured pursuant to Clause 23 (PT SupplyCo’s Covenant) of this Deed,
subject to Clause 10 (Refease of Punch Taverns Third Prionfy Charged Properiy),
hereby charges by way of third floating charge in favour of the Secunty Trustee the
whole of its undertaking and all its property, assets and nghts, whatsoever and
wheresoever, both present and future (including all stock in trade and including all
freehold, hentable and leasehold property} other than any property or assets from time
to time or for the time being the subject of fixed charges pursuant to Clauses 51
{Contractual nghts) to 55 (Accounts) (Inclusive) or otherwise effectively assigned by
way of secunty {but declaring that the foregoing exclusion shall not extend to any part of
PT SupplyCo's undertaking and assets, present and future, situated in Scotland or the
rights to which are governed by the laws of Scotland, all of which undertaking and
assets are charged by the floating charge hereby created)

Full Title Guarantee

Each of the dispositions of or charges over property effected in Clauses 51
(Contractual nghts) to 56 (Floating Charge) (inclusive) 1s made with full title guarantee
{other than the charges, encumbrances, interests and rights created under the Punch
Taverns First Prionity Deed of Charge and the Punch Taverns Second Prionty Deed of
Charge) but in each case 50 that the covenants contained in sections 2(1)(a), 3 and 4 of
the LP(MP) Act shall extend only insofar as provided in Clause 1 3 (Construction) {or in
relation to assets or rights situated in or governed by the laws of Scotland, with absolute
warrandice)

Qualfying Floating Charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule 16
of the Enterprise Act 2002) shall apply to the floating charge created pursuant to Clause
4 13 {Fioating Charge)

PROPERTYCO'S SECURITY

Real Property

PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject
to Clause 10 (Release of Punch Taverns Thwd Prionty Charged Property), hereby

charges by way of third legal mortgage in favour of the Secunity Trustee all of its nght,
title, interest and benefit, present and future, in and to
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(A) the freehold or leasehold property described in Part A of Schedule 1 {Freehold
and Leasehold Property in England and Wales), and

(B) all estates or interests in any other freehold or leasehold property now or
hereafter belonging to it (other than any property situated \n Scotland},

TO HOLD the same unto the Secunty Trustee absolutely
Ancillary Property Rights

PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
PropertyCo's Secured Amounts, subject to Clause 10 (Release of Punch Taverns Third
Prionity Charged Property), hereby assigns by way of secunty and, subject to clause 6 2
(Ancillary Property Rights) of each of the Punch Taverns First Pnonty Deed of Charge
and the Punch Taverns Second Pnonty Deed of Charge, and charges by way of third
fixed charge In favour of the Secunty Trustee all of its nght, title, interest and benefit,
present and future, 1n and to all nghts and clams to which it 1s now or may hereafter
become entitled in relation to the property referred to in Clauses 6 1 (Real Property) and
6 10 {Scottish Property) including those against any manufacturer, suppher, or installer
of such property, any builder, contractor or professional adviser engaged n relation to
any such property and any lessee, sub-lessee or licensee of any such property and any
guarantor or surety for the obligations of such person and, to the extent that such
property 1s now or at any time hereafter hired, leased or rented to any other person, the
rights under the hiring, leasing or rental contract and any guarantee, indemnity or
security for the performance of the obligations of such person and any other nghts and
benefits relating thereto, TO HOLD the same unto the Secunty Trustee absolutely

Insurance

Subject to clause 6 3 {/nsurance) of each of the Punch Taverns Deeds of Charge the
Punch Taverns Secured Prionty Deed of Charge PropertyCo, by way of third ranking
fixed secunty for the payment or discharge of amounts secured pursuant to Clause 2 4
(PropertyCo’'s Covenant) of this Deed, subject to Clause 10 (Refease of Punch Taverns
Third Prionty Charged Property), hereby assigns by way of security and charges to the
Secunty Trustee all its nght, title and interest in and to (1) the Insurance Policies and (i)
all nghts, clams and proceeds ansing therefrom to which PropertyCo 1s or may
hereafter become entitied in relation to the proceeds of such Insurance Policies, TO
HOLD the same unte the Secunty Trustee absolutety

Book Debts

PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject
to Clause 10 (Release of Punch Taverns Third Pnonty Charged Property), hereby
assigns by way of secunty, subject to clause 6 4 (Book Debts) of each of the Punch
Taverns First Prionty Deed of Charge and the Punch Taverns Second Prionty Deed of
Charge, and charges by way of third fixed charge in favour of the Secunty Trustee all of
its nght, title, interest and benefit, present and future, 1n and to all book debts and other
debts, rents and all moneys and liabilities whatsoever for the time being due, owing or
payable to it (including the benefit of any judgment, order or decree to pay a sum of
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money) and the benefit of any Encumbrance and securities for the time being held by it
in respect of any such debts or moneys and all bills of exchange, promissory notes and
negotiable instruments of any description at any time owned or held by it, TO HOLD the
same unto the Secunty Trustee absclutely

Accounts

PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts securad pursuant to Clause 2 4 {PropertyCo’'s Covenant) of this Deed, subject
to Clause 10 {Release of Punch Taverns Third Prionty Charged Property), hereby
charges by way of third fixed charge in favour of the Security Trustee all of its right, title,
interest and benefit, present and future, in and to all moneys now or at any time
hereafter standing to the credit of any of PropertyCo’s bank accounts together with all
nghts relating or attached thereto (including the nght to interest), TO HOLD the same
unto the Security Trustee absolutely

Contractual rights

Subject to clause 6 6 (Contractual nghts) of each of the Punch Taverns First Prionty
Deed of Charge and the Punch Taverns Second Priority Deed of Charge, PropertyCo,
by way of third ranking fixed secunty for the payment or discharge of amounts secured
pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject to Clause 10
(Release of Punch Taverns Third Prionity Charged Property), hereby assigns by way of
security and charges to the Secunty Trustee all of its nght, title and interest in, to and
under all of the Relevant Documents to which it s a party, including all nghts to receive
payment of any amounts which may become payable to PropertyCo thereunder and all
payments received by PropertyCo thereunder including, without hmitation, all nghts to
serve notices and/or make demands thereunder and/or to take such steps as are
required to cause payments to become due and payable thereunder and all nghts of
action n respect of any breach thereof and all nghts to receive damages or obtain relief
in respect thereof, TO HOLD the sarne unto the Secunty Trustee absolutely

Intellectual Property

Subject to clause 6 7 {/ntelfectual Property) of each of the Punch Taverns First Prionty
Deed of Charge and the Punch Taverns Second Prionty Deed of Charge, PropertyCo,
by way of third ranking fixed secunty for the payment or discharge of amounts secured
pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject to Clause 10
(Release of Punch Taverns Third Prionty Charged Property), hereby assigns and
charges by way of third fixed charge n favour of the Secunty Trustee all of its nght, title,
interest and benefit, present and future, In and to its intellectual property nghts including
all trade marks, designs, copyrights and other intellectual property monopoly nghts and
interests (including any licence (save to the extent that the licence contains a prohibition
against such assignment or charge)) for the time being owned or held by PropertyCo
therein, whether registered or not and mcluding all applications for the same and
including all fees, royaltes and other nghts denved therefrom or incidental thereto TO
HOLD the same unto the Secunty Trustee absolutely

Licences and Consents
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Subject to clause 6 8 (Licences and Consents) of each of the Punch Taverns First
Prionty Deed of Charge and the Punch Taverns Second Priority Deed of Charge,
PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject
to Clause 10 (Release of Punch Taverns Third Pronfy Charged Property), hereby
assigns and charges by way of third fixed charge in favour of the Secunty Trustee all of
its nght, title, interest and benefit, present and future, in and to all statutory licences,
consents and authonsations held in connection with its business or the use of the
property referred to in Clauses 6 1 (Real Property) and 6 10 (Scottish Property) and the
nght to recover and receive all compensation which may be payable to it in respect of
them, TO HOLD the same unto the Security Trustee absolutely

Lease Receivables

PropertyCo, by way of third ranking fixed secunty for the payment or discharge of
PropertyCo's Secured Amounts, subject to Clause 10 (Refease of Punch Taverns Third
Prionty Charged Property), hereby assigns by way of secunty and charges to the
Secunty Trustee all of its nght, title and interest in and to amounts payable under or in
respect of each of the Onginal Pub Leases and the benefit of each Tenant's covenant
and obhgation to pay rent thereunder including all nights to receive payment of any
amounts which may become payable to PropertyCo thereunder and all payments
received by PropertyCo thereunder including, without imitation, all nghts to serve
notices and/or make demands thereunder and/or to take such steps as are required to
cause payments to become due and payable thereunder and all nghts of action In
respect of any breach thereof and all nghis to receive damages or obtain relef n
respect thereof, TO HOLD the same unto the Secunty Trustee absolutely

Scottish Property

PropertyCo, by way of fixed secunty for the payment or discharge of amounts secured
pursuant to Clause 2 4 (PropertyCo’s Covenant) of this Deed, subject to Clause 10
(Release of Punch Taverns Third Prionty Charged Property), hereby undertakes and
binds and obliges itself

(A) to execute and deliver to the Secunty Trustee a Punch Taverns Second Priority
Standard Security over each Scottish Property owned by it (if any) and all
buildings, structures, fixtures (including trade fixtures) and al! fixed plant, fixed
machinery and fixed equipment from time to tme therein and thereon, in the
form set out in Part A of Schedute 7 (Form of Punch Tavemns Standard Security
— Land Register) (In the case of Scottish Properties registered or in the course
of registration in the Land Register of Scotland) or in the form set out in Part B
of Schedule 7 (Form of Punch Taverns Standard Security — Sasine Register) (in
the case of Scottish Properties recorded or in the course of recording in the
General Register of Sasines), and

(B) In the event of PropertyCo acquinng subsequent to the Fifth Closing Date legal
title to any other hentable or leasehold property in Scotland, forthwith to execute
and deliver fo the Secunity Trustee a Punch Taverns Standard Secunty over
such property in the appropriate form set out in Schedule 7
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Floating Charge

PropertyCo, by way of third floating secunty for the payment or discharge of amounts
secured pursuant to Clause 2 4 (PropertyCo’'s Covenant} of this Deed, subject to
Clause 10 (Release of Punch Taverns Third Prionty Charged Property), hereby charges
by way of third floating charge In favour of the Secunty Trustee the whole of its
undertaking and all its property, assets and nghts, whatsoever and wheresoever, both
present and future (including ali stock Iin trade and including all freehold, hentable and
leasehold property) other than any property or assets from time to time or for the time
being the subject of fixed charges pursuant to Clauses 6 1 (Real Property) to 68
(Licences and Consents) (Inclusive) or otherwise effectively assigned by way of security
(but declaring that the foregoing exclusion shall not extend to any part of PropertyCo's
undertaking and assets, present and future, situated in Scotland or the rnights to which
are governed by the laws of Scotland all of which undertaking and assets are charged
by the floating charge hereby created)

Full Title Guarantee

Each of the dispositions of or charges over property effected in or pursuant to Clauses
6 1 (Real Property) to 6 11 (Floating Charge) (inclusive) 1s made with full title guarantee
{other than the charges, encumbrances, interests and nights created under the Punch
Taverns First Prionty Deed of Charge and the Punch Taverns Second Priority Deed of
Charge) but In each case so that the covenants contained in Sections 2(1)(a), 3 and 4 of
the LP(MP) Act 1994 shall extend only insofar as provided in Clause 1 3 (Construction)
{or in relation to assets or nghts situated in or governed by the laws of Scotland, with
absolute warrandice)

Quahfying Floating Charge

613
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Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule 16
of the Enterprise Act 2002} shall apply to the floating charge created pursuant to Clause
6 11 (Floating Charge)

ADDITIONAL BORROWER SECURITY AND ADDITIONAL GUARANTOR AND
CHARGING COMPANY SECURITY

Real Property

Each of the Berrower, the Additional Guarantors and the Charging Companies, as
secunty for the payment or discharge of, in the case of the Borrower, the amounts
secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed and, in the case of
the Additional Guarantors and the Charging Companies, the amounts secured pursuant
to Clauses 25 (Addironal Guarantors’ Covenanty and 26 (Charging Companies’
Covenant) of this Deed, subject to Clause 10 (Release of Punch Taverns Third Prionity
Charged Property), hereby charges by way of third legal mortgage in favour of the
Security Trustee on trust for itself and the other Punch Taverns Secured Parties all of its
right, title, interest and benefit, present and future (if any), in, to and under

(A) the freehold or leasehold property as set out in Part A of Schedule 1 (Freehold
and Leasehold Property in England and Wales), and
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(B) all estates or Iinterests In such property and all bulldings, trade and other
fixtures, fixed plant and machinery from time to tme on such freehold or
leasehold property,

TO HOLD the same unto the Secunty Trustee absolutely
Scottish Property

Each of the Borrower, the Additional Guarantors and the Charging Companies, by way
of third secunty for the payment or discharge of, in the case of the Borrower, the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed and, in the
case of the Additional Guarantors and the Charging Companies, the amounts secured
pursuant to Clause 2 (Covenant to Perform Secured Obligations and Pay Secured
Amounts) of this Deed, subject to Clause 10 (Release of Punch Taverns Third Priority
Charged Property), hereby undertakes and binds and obliges itself, in the event of it
acquinng subsequent to the Fifth Closing Date legal title to any Scottish hentable or
long leasehold property, as soon as reasonably practicable to execute and deliver to the
Secunty Trustee a Punch Taverns Standard Security over such property substantially 1n
the appropnate form set out in Schedule 7

Securities

The Parent, each of the Additional Guarantors and each of the Charging Companies, by
way of third fixed securnty for the payment or discharge of, in the case of the Parent, the
amounts secured pursuant to Clause 2 1 (Parent’s Covenant) of this Deed and, in the
case of the Additional Guarantors and the Charging Companies, the amounts secured
pursuant to Clauses 25 (Addihonal Guarantors’ Covenant) and 26 (Charging
Companies’ Covenani) of this Deed, subject to Clause 10 (Release of Punch Taverns
Third Prionity Charged Property), hereby charges by way of third fixed legal mortgage to
the Secunty Trustee on trust for itself and the other Punch Taverns Secured Parties all
of its nght, title, interest and benefit, present and future, In, to and under the securities
owned by it and/or by any nominee on its behalf set out iIn Schedule 2 (Secunties) to
this Deed and all other shares, stocks, debentures and other secunties of any
subsidiaries owned by it and/or by any nominee on its behalf now or in the future from
time to time, and all its rnights, title, interest and benefit 1n, and options to acquire,
securties for the time being cwned by it and/or by any nominee on its behalf, now or in
the future, and all dvidends, and interest paid or payable in relation thereto and all
shares, secunties, rights, money or property accruing or offered and at any time in
relation to such shares or other secunties by way of redemption, substitution, exchange,
bonus or preference in respect of or inctdental or ancillary thereto, TO HOLD the same
unto the Secunty Trustee absolutely

Contractual rights

(A) Subject to ctause 7 7 (Contractual nghts) of the Punch Taverns First Prionty
Deed of Charge, each of the Additional Guarantors and the Charging
Companies, by way of third fixed security for the payment or discharge of the
amounts secured pursuant to Clauses 2 5 (Additronal Guarantors' Covenant)
and 2 & (Charging Comparnies’ Covenant) of this Deed, subject to Clause 10
{Release of Punch Taverns Third Prionty Charged Property), hereby assigns by
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way of secunity and charges to the Secunty Trustee on trust for itself and the
other Punch Taverns Secured Parties all of its nght, title, benefit and interest,
present and future in, to and under the Group Transaction Documents (other
than the Excluded Assets) to which it 1s a party, including all nghts to recewve
payment of any amounts which may become payable to the Additional
Guarantor or Charging Company {as the case may be) thereunder and all
payments received by the Additional Guarantor or Charging Company (as the
case may be) thereunder including, without limitation, ali nghts to serve notices
and/or make demands thereunder and/or to take such steps as are required to
cause payments to become due and payable thereunder and all nghts of action
In respect of any breach thereof and all nghts to receive damages or obtain
relief in respect thereof, TO HOLD the same unto the Secunty Trustee
absoelutely

The Borrower, by way of third fixed security for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property), hereby assigns by way of securty and charges, to the extent not
otherwise assigned or charged pursuant to Clause 4 2 (Contractual nights), to
the Security Trustee on trust for itself and the other Punch Taverns Secured
Parties all of its right, title, benefit and interest, present and future In, to and
under the Group Transaction Documents to which it 1s a party, including all
rights to receive payment of any amounts which may become payable to the
Borrower thereunder and all payments received by the Borrower thereunder
including, without mitatien, all nghts to serve notices and/or make demands
thereunder and/or to take such steps as are required to cause payments to
become due and payable thereunder and all nghts of action in respect of any
breach thereof and all nghts to receive damages or obtain relief in respect
thereof, TO HOLD the same unto the Secunty Trustee absolutely

PT SupplyCo, by way of third fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 3 (PT SupplyCo's Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property) hereby assigns by way of secunty and charges, to the extent not
otherwise assigned or charged pursuant to Clause 5 1 (Contractual rights), to
the Securnty Trustee on trust for itself and the other Punch Taverns Secured
Parties all of its night, title, benefit and interest, present and future In, to and
under the Group Transaction Documents to which it 1s a party, including all
rights to receive payment of any amounts which may become payable to PT
SupplyCo thereunder and all payments received by PT SupplyCo thereunder
including, without mitation all nghts to serve notices and/or make demands
thereunder and/or to take such steps as are required to cause payments to
hecome due and payable thereunder and all nghts of action in respect of any
breach thereof and all nghts to receive damages or obtain relief in respect
thereof, TO HOLD the same unto the Security Trustee absolutely

PropertyCo, by way of third fixed secunty for the payment or discharge of
amounts secured pursuant to Clause 2 4 (PropertyCo’'s Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property) hereby assigns by way of security and charges, to the extent not
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otherwise assigned or charged pursuant to Clause 6 6 (Contractual rights), to
the Security Trustee on trust for itself and the other Punch Taverns Secured
Parties all of its nght, title, benefit and interest, present and future in, to and
under the Group Transaction Documents to which it 1s a party, including all
nghts to receive payment of any amounts which may become payable to
PropertyCo thereunder and all payments recewved by PropertyCo thereunder
including, without hmitation all nights to serve notices and/or make demands
thereunder and/or to take such steps as are required to cause payments to
become due and payable thereunder and all nghts of actien in respect of any
breach thereof and ail nghts to receive damages or obtain relief in respect
thereof, TO HOLD the same unto the Secunty Trustee absolutely

Insurance

Subject to clause 7 8 (Insurance) of the Punch Taverns First Prionty Deed of Charge,
each of the Additional Guarantors and the Charging Companies, by way of third fixed
securnty for the payment or discharge of the amounts secured pursuant to Clauses 25
(Additional Guarantors’' Covenani) and 2 6 (Charging Compames’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property), hereby assigns by way of secunity to the Secunty Trustee all its night, title,
benefit and interest present and future, in and to the Insurance Policies and all nghts,
claims and proceeds arnising therefrom to which the relevant Securnty Provider 1s or may
hereafter become entitied, TO HOLD the same unto the Securty Trustee absolutely

Intellectual Property

Each of the Additional Guarantors and the Charging Companies, by way of third fixed
security for the payment or discharge of the amounts secured pursuant to Clauses 2 5
{Addttional Guarantors' Covenant) and 26 (Charging Companies’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Praperty), hereby assigns by way of secunty in favour of the Secunty Trustee on trust
for tself and the other Punch Taverns Secured Parties ali of its night, title, interest and
benefit, present and future, in and to all of its Intellectual Property nghts including the
names "Punch” and “Punch Retall” and all trade marks, designs, copyrights and other
intellectual property monopoly rnights and interests (including any licence save to the
extent that the licence contains a prohibiion against such assignment or charge) from
time to tme being owned by the relevant Security Provider therein, whether registered
or not and including all applications for the same and including all fees, royalties and
other nghts denved therefrom or mcidentat thereto, TO HOLD the same unto the
Secunty Trustee absolutely

Book Debts

Each of the Additional Guarantors and the Charging Companies, by way of third fixed
security for the payment or discharge of the amounts secured pursuant to Clauses 2 5
(Additonal Guarantors’ Covenant) and 26 (Charging Companies’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property), hereby assigns by way of security and charges in favour of the Secunty
Trustee on trust for itself and the other Punch Taverns Secured Parties all of its nght,
title, interest and benefit, present and future, in and to all book debts and other debts,
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rents and all moneys and habihities whatsoever for the tme being due, owing or payable
to the relevant Additional Guarantor or Charging Company (including the benefit of any
judgment, order or decree to pay a sum of money) and the benefit of any Encumbrance
and securities for the time being held by the relevant Additional Guarantor ar Charging
Company In respect of any such debts or moneys and all bills of exchange, promissory
notes and negotiable instruments of any description at any time owned or held by the
relevant Additional Guarantor or Charging Company, TO HOLD the same unto the
Security Trustee absolutely

Accounts

(A) The Borrower, by way of third fixed secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower's Covenant) of this Deed,
subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property), hereby charges by way of third fixed charge in favour of the Security
Trustee on trust for itself and the other Punch Taverns Secured Parties to the
extent not otherwise charged pursuant to Clause 4 7 (Accounts) all of its nght,
title, interest and benefit, present and future, in and to ali moneys now or at any
time hereafter standing to the credit of the each of the Secuntisation Group
Entity Accounts opened In its name together with all nghts relating or attached
thereto (including the nght to interest), TO HOLD the same unto the Secunty
Trustee absolutely

(B) Each of the Additional Guarantors and the Charging Companies, by way of third
fixed secunty for the payment or discharge of the amounts secured pursuant to

Clauses 2 5 (Additional Guarantors’ Covenant) and 2 6 {(Charging Compantes’

Covenant) of this Deed, subject in each case to Clause 10 (Release of Punch
Taverns Tiird Prionty Charged Property), hereby charges by way of third fixed
charge in favour of the Security Trustee on trust for itself and the other Punch
Taverns Secured Parties all of s night, title, interest and benefit present and
future, In and to all moneys now or at any ttme hereafter standing to the credit of
each of the Secuntisation Group Entity Accounts opened In its name together
with all nghts relating or attached thereto (including the right to interest), TO
HOLD the same unto the Security Trustee absolutely

Licences and Consents

Each of the Additiona! Guarantors and the Charging Compames, by way of third fixed
security for the payment or discharge of the amounts secured pursuant to Clauses 2 5
(Additional Guarantors’ Covenant) and 26 (Charging Companies’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty Charged
Property), hereby assigns by way of secunty in favour of the Secunty Trustee on trust
for itself and the other Punch Taverns Secured Parties all of its nght, title, interest and
benefit, present and future, in, to and under all statutory licences, consents and
authonsations, present and future, held in connection with its business or the use of any
asset or property the subject of any securnity created by or pursuant to this deed and the
nght to recover and receive all compensation which may be payable to it in respect of
them, TO HOLD the same unto the Security Trustee absolutely

Floating Charge
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Each of the Additional Guarantors and the Charging Companies, by way of third floating
security for the payment or discharge of the amounts secured pursuant to Clauses 2 5
(Additional Guarantors’ Covenant) and 26 (Charging Compames’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Prnonty Charged
Property), hereby charges in favour of the Secunty Trustee the whole of its undertaking
and all its property, assets and nghts, whatsoever and wheresoever, both present and
future (including, without limitation, all stock in trade and including all freehold, hentable
and leasehold property) and any property or assets from time to time or for the time
being the subject of fixed charges pursuant to Clause 71 (Real Property) to 79
(Licences and Consents) (inclusive) or otherwise effectively charged or assigned by
way of secunty other than the Excluded Assets (but declaring that the foregoing
exclusion shall not extend to any part of the relevant Additional Guarantor's or Charging
Company's undertaking and assets, present and future, situated in Scotland or the
nghts which are governed by the laws of Scotland all of which undertaking and assets
are charged by the relevant floating charge hereby created)

Full Title Guarantee

Each of the dispositions of or charges over property effected in or pursuant to Clauses
7 1 (Real Property) to 7 10 (Floating Charge) (Inclusive) 1s made with full title guarantee
(other than the charges, encumbrances, interests and nghts created under the Punch
Taverns First Prionty Deed of Charge and the Punch Taverns Second Priority Deed of
Charge} but in each case so that the covenants contained in Sections 2(1){a), 3 and 4 of
the LP(MP) Act 1994 shall extend only insofar as provided in Clause 1 3 {Construction)
(or in relation to assets or nights situated in or governed by the laws of Scotland, with
absolute warrandice)

Qualifying Floating Charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule 16
of the Enterprise Act 2002) shall apply to the fleating charge created pursuant to Clause
7 10 (Floating Charge)

Confirmation of Fixed Charge

It is hereby agreed that to the extent that the property, assets and nghts referred to in
Clauses 3 1 (Securities), 4 1 (Real Property) to 49 (Ehgible Investments) (inclusive),
4 12 (Secunties), 5 1 (Contractual nghts) to 5 5 (Accounts), 6 1 (Real Property) to 6 8
(Licences and Consents) (inclusive) and 7 1 (Real Property) to 79 (Licences and
Consents) (inclusive) above are effectively charged or assigned by way of fixed secunty,
such property, assets and nghts are not subject to the third floating securty created
hereunder (but declarnng that the foregoing confirmation shall not extend to any part of
the Borrower’s undertaking and assets, present and future, situated 1n Scotland or the
nghts to which are governed by the laws of Scotland)

Declaration of Trust
Each of the Punch Taverns Secured Parties party hereto hereby declares the Secunty

Trustee, and the Secunty Trustee hereby declares itself, trustee of all the covenants,
undertakings, charges, assignments, assignations and other secunty interests made or
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given or to be made or given under or pursuant to this Deed and the other Relevant
Documents to which 1t 1s a party for the Punch Taverns Secured Parties in respect of the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, upon and
subject to the terms and condittons of this Deed

PERFECTION OF SECURITY
Registrar of Companies

The Guarantors undertake to the Security Trustee (for itself and on behalf of the other
Punch Taverns Secured Parties) to file or procure the fiing with the Registrar pursuant
to Section 859A of the Companies Act 2006 of

(A) duly completed Form MRG1 together with a certified copy of this Deed within 21
days after the date of creation of the secunty pursuant to this Deed, and

(B) a duly completed Form MRO1 together with a certified copy of each further
supplemental deed to this Deed within 21 days after the date of creation of such
further supplemental deed

Real Property

Registration of Restriction and of obligation to make further advances against
Registered Titles

Each of the Obligors and SupplyCo and PropertyCo covenants and undertakes that it
shall as soon as Is reasonably practicable after the Fifth Closing Date register or record
(as appropriate), or procure the registration or recording of the transfers, assignments,
assignations and conveyances, to it or them of the relevant freehold or leasehold
properties and to apply for and procure registration of the mortgages over the relevant
freehold or leasehold properties in England and Wales (other than any interests therein
that are not registered and not made registrable by the virtue of this Deed of the
charges contained in it} at the Land Registry and the registration or recording of the
Scottish Properties in the Registers of Scotland to the extent not already completed
{but, In the case of any relevant freehold or leasehold properties in respect of which any
landlord's or third party's consent to charging I1s required, only after such consent has
been obtained and the Obligors covenant and undertake to use all reasonable
endeavours to make and progress an application for such landlord's consent on or as
soon as possible after the Fifth Closing Date)

Application to the Land Registry

In respect of any registered titles in England and Wales against which this Deed may be
noted, the relevant Borrower and Obligor hereby applies and as necessary shall apply
forthwith upon this Deed being registered as contemplated by Clauses 8 1 (Registrar of
Compantes) and 82 (Registration of Restrnction and of obligation to make further
advances against Registered Titles) to the Chief Land Registrar for THE FOLLOWING

(A) a restnction in the following terms to be entered on the Register of Title relating
thereto




84

10

101

102

23

“No disposition of the registered estate by the propnetor of the registered
estate, or by the propnetor of any registered charge, not being a charge
registered before the entry of this restnction, 1s to be registered without a written
consent signed by the propnetor for the time being of the charge dated 6
October 2014 n favour of Deutsche Trustee Company Limited referred to in the
charges register”, and

(B) a note to be entered on the register of title relating thereto to the effect that
under the provisions of the Punch Taverns Third Prionty Deed of Charge the
Secunty Trustee 1s under an obligation to make further advances

Insurance Policies

At the request of the Secunty Trustee, each of the Borrower, PT SupplyCo, PropertyCo
and any Addihional Borrower, Additienal Guarantor or Charging Company shall deliver to
the Secunty Trustee on the date of this Deed (and, If any change occurs thereafter, on
the date of such change), details {including type, name of insured and insurer, duration,
tnterest of insured and key conditions) of each Insurance Policy held in its name and
charged under this Deed

ACCOUNTS

At the request of the Secunty Trustee, each of the Borrower, Pt SupplyCo, PropertyCo
and any additional Borrower, Additional Guarantor or Charging Company shall deliver
(or procure the delivery of), on the date of this deed {(and, if any change occurs
thereafter, on the date of such change), details {including account bank name, address
and sort code and account name, number and currency) of each account held in its
name and charged under this Deed to the Secunty Trustee

RELEASE OF PUNCH TAVERNS THIRD PRIORITY CHARGED PROPERTY

On the irrevocable and unconditional payment or discharge in full of all the amounts
secured pursuant to Clause 2 (Covenant to Perform Secured Obligations and Pay
Secured Amounts) of this Deed by the Parent, any Obligor or any Charging Company
{or any combination of the foregoing), the Security Trustee shall at the request and cost
of the relevant Securtisation Group Entity, as the case may be, release, reassign or
discharge the relevant Punch Taverns Third Prionity Charged Property to, or to the order
of, such Secuntisation Group Entity

On

(A) the making, at any time, by the Borrower of a Permitted Disposal pursuant to
the Issuer/Borrower Facility Agreement,

{B) the making, at any time, by the Borrower of a disposal of any Elgible
Investment charged pursuant to Clause 4 9 (Eligible Investments), or

(C) the implementation, at any time, by the Borrower of a Solvent Winding-up or
Intercompany Balance Reorganisation of a dormant Secuntisation Group Entity
pursuant to the Issuer/Borrower Facility Agreement,
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the Secunty Trustee shall, If so requested by and at the sole cost and expense (on a full
indemnity basis) of the relevant Punch Taverns Group Entity, as the case may be, but
without being responsible for any loss, costs, claims or abilittes whatscever occasioned
by so acting upon such request, release, reassign or discharge from the Encumbrances
constituted by or pursuant to this Deed

{1) the relevant assets or property which are the subject of the Permitted
Disposal or are permitted to be disposed of in accordance with clause
16 3(F) (Disposals) of the Issuer/Borrower Facility Agreement,

(m) the relevant Eligible Investments, provided that in the case of a disposal
of an Eligible Investment the proceeds of such disposal are paid by the
Borrower into the Collection Account unless the Eligible Investments
were acquired out of funds standing to the credit of the Disposal
Proceeds Account, in which case the process of disposal of any such
Ehgible Investments shall be paid by the Borrower into the Disposal
Proceeds Account (as the case may be), or

(n) the relevant assets or property which are necessary for the
implementation of a Solvent Winding-up,

and, in each such case, subject to and in accordance with the provisions of the
Issuer/Borrower Facility Agreement and this Deed

CONTINUANCE OF SECURITY, DECLARATION OF TRUST, COLLECTION OF
DEBTS AND RELATED MATTERS

Without prejudice to the generalty of Clause 2 (Covenant to Perform Secured
Obhgations and Pay Secured Amounts), the mortgages, standard securnties, charges,
assignments and asstgnations contained in or granted pursuant to this Deed

(A) shall be without prejudice and in addition to any other security whatsoever
which may be held by the Punch Taverns Secured Parties or the Secunty
Trustee on behalf of the Punch Taverns Secured Parties from the Parent or any
Punch Taverns Group Entity or any other person for or in respect of the whole
or part of the amounts secured pursuant to Clause 2 (Covenant to Perform
Sectred Obhigations and Pay Secured Amounts) of this Deed,

{B) shall remamn in force as continuing security for the Punch Taverns Secured
Prarties notwithstanding any settlement of account or the existence at any time
of a credit balance on any current or other account or any other act, event or
matter whatsoever, and

{C) are made for securing further advances Including re-advances and the lssuer
agrees to make and the Secunty Trustee agrees that there shall be made
further advances as provided for in the Issuer/Borrower Facility Agreement or
agreed between the Borrower, the Issuer and the Secunty Trustee from time to
time but not otherwise and application 1s made to the Chief Land Registrar for a
note to be entered on the relevant registers of title to that effect
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Without prejudice to Clause 14 2 (No enforcement by Punch Taverns Secured Parties),
each of the Secuntisation Group Entities hereby acknowledges the assignments,
standard securities, assignations, charges and other Encumbrances made or granted
by the foregoing provisions of this Deed and undertakes to the Secunty Trustee (save
as permitted herein or in any Relevant Document) not to do anything inconsistent with
the secunty given under or pursuant to this Deed or to prejudice the secunty granted to
the Secunty Trustee pursuant to this Deed or the Punch Taverns Third Prionty Charged
Property or the Security Trustee's interest therein

Each of the Punch Taverns Secured Parties declares the Secunty Trustee and the
Secunty Trustee hereby dectares itself, trustee of ail the covenants, undertakings,
mortgages, standard secunties, charges, assignments, assignations and other
Encumbrances made or given or to be made or given under or pursuant to this Deed for
the Punch Taverns Secured Parties in respect of the Punch Taverns Third Prionty
Secured Amounts owed to each of them, respectively

Each of the Secunty Providers, respectively, shall at all times during the subsistence of
the Security (provided that the Secunty Trustee hereby consents (unless or until the
Secunty Trustee serves a Borrower Enforcement Notice) to the application of such
sums by way of set-off or compromise with third parties where such set-offs and/or any
compromise I1s effected In its ordinary course of business and on arm’s length terms)

(A) get in and realise andfor factor on a non-recourse basis therr respective Claims
in the ordinary and usual course of their respective businesses on behalf of the
Secunity Trustee and hold the proceeds of such getting in and realisation thereof
(until payment into the Collection Account, or application of sums as hereinafter
provided, as the case may be) upon trust for the Secunty Trustee, and

(B) unless the Securnity Trustee otherwise agrees in wnting {(and then only on such
terms and in such manner as the Security Trustee may require) promptly pay
the proceeds of such getting in and realisaton of Claims into the relevant
Secuntisation Group Entity Account,

Without prejudice to the generality of the foregoing, but save as provided in Clause 11 4
{Continuance of Security, Declaration of Trust, Collection of Debts and Related Matters)
or as otherwise contemplated by the Relevant Documents, none of the Borrower or any
other Secunty Provider shall at any time factor or discount or effect a set off or
compromise of any of the Clams or enter into any agreement for such factoring or
discounting or set off or compromise and the Borrower andf/or any other Secunty
Provider, as the case may be, shall if called upon to do so by the Security Trustee at
any time following service of a Borrower Enforcement Notice execute legal assignments
or assignations of or declarations of trust over the relevant Clams to the Secunty
Trustee in such forms as 1s approved by the Secunty Trustee

The Borrower and to the extent applicable, each other Secunty Provider, further
covenants and agrees with the Securnty Trustee that

(A) it shall at all times promptly pay all Core Disposal Proceeds into the Disposal

Proceeds Account in accordance with clause 18 6(E) (Disposals) of the
Issuer/Borrower Facility Agreement,
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(B) it shall pay all Non-Core Disposal Proceeds into the Collection Account in
accordance with Clause 16 6(G) of the Issuer/Borrower Facility Agreement,

{C) it may not withdraw, deduct, debit or otherwise deal with any moneys standing
to the credit of the Disposal Proceeds Account from time to time without the
pnor written consent of the Secunty Trustee, which shali be given or withheld as
provided in clause 16 14 (Payments out of Disposal Proceeds Account) of the
Issuer/Borrower Facility Agreement, and

(D) without prejudice to the foregoing it shall at all times comply with the prowisions
of the Issuer/Borrower Facility Agreement and the Bank Agreement with respect
to the operation of Borrower Accounts and the Secuntisaton Group Entity
Accounts opened in its name

PRE ENFORCEMENT

Notwithstanding the security nghts created by or pursuant to Clause 4 (The Borrower's
Security) and prior to the occurrence of a Borrower Event of Default, on each Loan
Interest Payment Date, the Borrower may draw on the Operating Account, or, with the
consent of the Secunity Trustee (such consent not to be unreasonably withheld) after
drawing (to the extent any funds standing to the credit of such account} on the accounts
in the order of prianty set out in clause 21 1(B) (Payments to the Issuer — the Borrower)
of the Issuer/Borrower Facility Agreement, withdraw moneys from the Collection
Account, in each case, to make the following payments or provisions as set ouf In
clause 12 1 (Pre enforcement) of the Punch Taverns First Prionty Deed of Charge, in
the order of prionty set out in, and subject to the other provisions of, the Punch Taverns
First Pnionty Deed of Charge

For the avoidance of doubt the Borrower may also withdraw from

(A) the Collection Account on a day other than a Loan Interest Payment Date with
the consent of the Secunity Trustee (such consent not to be unreasonably
withheld or delayed) amounts

{1) to be applied in making Tax Permutted Payments in accordance with
clause 16 5(D) (Permitted Payments) and 16 17 (Payments out of
Collection Account) of the Issuer/Borrower Facility Agreements,

() required to be pad to the issuer Cash Collaterahsation Account in
accordance with clause 17 2 (Occurrence of a Faidure to Pay Event) of
the Issuer/Borrower Facility Agreement, or

() to repay any debit balance of the Operating Account, and

{B) the Operating Account or, with the consent of the Secunty Trustee (such
consent not to be unreasonably withheld or delayed), the Fixed Accounts on a
day other than a Loan Interest Payment Date amounts to be applied In
accordance with the terms of the Issuer/Borrower Facility Agreement
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If, on any Loan Interest Payment Date, there 1s a Shortfall, having taken into account
amounts then standing to the credit of the Collection Account and the aggregate debit
balance of the Operating Account, the Borrower may use moneys standing to the credit
of the Debt Service Reserve Account, provided that the prior consent of the Secunty
Trustee shall have been obtained, in accordance with the terms of the Issuer/Borrower
Facility Agreement

Upon the occurrence of a Borrower Event of Default, no moneys may be withdrawn
from any Securisation Group Entity Account without the prior wntten consent of the
Securnity Trustee

(A) Each of the Punch Taverns Secured Parties acknowledges and agrees to the
Account Bank's right of set off in respect of credit balances on the Collection
Account and debit balances on the Operating Account as set out in clauses 4 7
(Operating Account), 4 8 (Operating Account) and 4 9 (Operating Account) of
the Bank Agreement

(B) Notwithstanding the foregoing provisions of Clause 12 1(B) (Pre enforcement)
of the Punch Taverns Fir