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A fee I1s payable with this form
Piease see ‘How to pay' on the

You can use the WebFiling service to file this form online
Please go to www companieshouse gov uk

last page

What this form is NOT for
You may not use this form to
register a charge where therg
instrument Use form MRO8

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

This form must be delivered to the Registrar for registration withi
21 days beginning with the day after the date of creatron of the chargs
delivered outside of the 21 days it will be rejected unless it 1s accompd
court order extending the time for delivery

WEDNESDAY

You must enclose a certified copy of the instrument with this form T
scanned and placed on the public record Do not send the original

I

For further information, please

refer to our guidance at

waww companieshouse gov uk

e

15/10/2014
COMPANIES HOUSE
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Company detalls

Company number

lofofri7felsf7]s

Company name In

/

fufl | Walker Cain Limited

1

<> Filling in this form

bold black capitals

Please complete in typescrpt or in

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date IEE)— lq W W F; P-o_ F1_ H

/

3

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

entitled to the charge

Please show the names of each of the persons, secunty agents or trustees

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

tick the statement below

{1 1 confirm that there are more than four persons, security agents or
trustees entitied to the charge

If there are more than four names, please supply any four of these names then

CHFP0OZ5
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MRO1

Particulars of a charge

Brief description

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

Brief description

None

Please submit only a short

instrument®

avaitable space

descnption If there are a number of
plots of land, aircraft andfor ships,
you should simply descnbe some
of them In the text field and add a
statement along the Iines of, "for
more detarls please refer to the

Please limit the descnption fo the

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
secunty over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not descnbed above? Please tick the appropnate box

[x] Yes
(] No

Floating charge

is the instrument expressed to contan a floating charge? Please tick the
appropriate box

[x] Yes Continue
[J 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 restnct the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropriate box

[x] Yes
] No

Trustee statement @

You may tick the box If the company named in Section 115 acting as trustee of
the property or undertaking which 1s the subject of the charge

© This statement may be filed after
the regrsirabon of the charge (use

form MR06)
(]
ﬂ Signature
’ Please sign the form here
Signature Signature
This form must be signed by a person with an interest m the charge
CHFP025
06/14 Version 20

523813584



MRO1

Particulars of a charge

B Presenter information

mnportant information

You do not have to give any contact information, but if
you do, it will help Companies House If there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

P"’“"““"’"‘ Richard Bulmore

| Company name
Slaughter and May

| “ase1 Bunhill Row

|

‘ Pastiown | ondon

County/Region

= [efel V[ [s[vv

I Coty  nited Kingdom

|ox

Telphone - 020 7600 1200

Certificate

We will send your ceriificate to the presenter's address
if given above or to the company's Registered Cffice 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

[] You have included a certified copy of the
instrument with this form

] 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 appropriate boxes in
Sections 3,5.6,7& 8

(] You have given a description in Section 4, if
approprate

3 You have signed the form

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

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

E?ow to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
'‘Companies House '

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropriate 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
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland:
The Regstrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 8BG

DX 481N R Belfast 1

ﬂ Further information

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

CHFPO25
06714 Version 20

523813594




CERTIFICATE OF THE

REGISTRATION OF A CHARGE

Company number: 176978

Charge code: 0017 6978 0037

The Registrar of Companies for England and Wales hereby certifies that a

charge dated 8th October 2014 and created by WALKER CAIN LIMITED

was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

15th October 2014

|

Given at Companies House, Cardiff on 21st October 2014
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Certified to be a true copy

ctober SLAUGHTER AND MAY
7 October 2014 Ao hort

ONE BUNHILL ROW EC1Y 8YY

PUNCH PARTNERSHIPS (PTL) LIMITED
(as Borrower)

PUNCH TAVERNS PROPERTIES LIMITED
PUNCH TAVERNS HOLDINGS LIMITED
PUNCH TAVERNS (BS) COMPANY LIMITED
(as Guaranters)

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 PRICRITY 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

(1)

2)

(3)

(4)

(5)

PUNCH PARTNERSHIPS (PTL) LIMITED (registered in England and Wales No
03512363) whose registered office 15 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 Jubllee 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 Jubilee 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 pnncipal place of business i1s at Winchester House, 1 Great
Winchester Street, London EC2N 2DB as agent and trustee for the Punch Taverns
Secured Parties (the "Secunty Trustee", which expression shall include such person
and all other persons for the tme being acting as the secunty trustee or trustees
pursuant to this Deed)

WHEREAS"

(A)

(B)

(€)

On 26 March 1998, 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
foans to enable the Borrower mter alia (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 Peortfolio and the VPR Portfolio, and (n) to finance the
repayment of the Existing Floating Rate Faciliies and the acquistions of the APL278
Portfolio, the APL35 Portfolio, the Branston Portfolio and the Second PGRPL Portfolio,
in each case upon and subject to the terms and conditions thereof

On 3 November 2003, the Issuer made available advances under the Issuer/Borrower
Facility Agreement by way of term loans to enable the Borrower infer alta to prepay the
Onginal Term Facilities 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 in 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 io provide joint and several guarantees in respect of therr respective obligations,




(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 Hotdco 2} and the Charging Companies
have agreed to provide the Secunty Trustee with the benefit of the third prionty secunty
described herein to hold on trust to secure their respective obligations and covenants
under, inter ala, the |ssuer/Borrower Facility 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 Restructuring Implementaticn Deed, the Borrower agreed with the
Issuer to make available the Fifth Issue Term Facilities in replacement of the existing
facilities

In connection with the 2014 Restructuring 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 lssuer Deed of Charge, the Issuer has granted to the
Secunty Trustee secunty in and to ali of its right, title, interest and benefit, present and
future, under this Deed to secure the Issuer Obhgations to the Issuer Secured Creditors
upen and subject to the terms thereof

NOW THIS DEED WITNESSES AS FOLLOWS.

1.

11

12

13

INTERPRETATION AND CONSTRUCTION
Interpretation

Capitalised terms in 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 Definitions and Constructicn
Schedule appended to the 2014 Restructunng implementation Deed dated on or around
& October 2014 (as the same may be amended, varied or supplemented from time to
time with the consent of the Issuer, the Secunty Trustee, the Note Trustee, the Liquidity
Facility Agent, the Hedge Provider, and all other parties to the Relevant Documents (the
"other parties") such consent, Iin 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

In this Deed "Punch Taverns Third Priority 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 omission of

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

does not and could not reasonably he expected to know about” in Sechon 3(1)
of the LP(MP) Act, and
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(B) Section 6(2) of the LP(MP) Act

This Deed

This Deed (which phrase shall include the schedules hereto) I1s the Punch Taverns Third
Prionty Deed of Charge referred to in the Amended Master Definitions and Construction
Schedule

Effectiveness
This Deed is 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 1t will, subject to the provisions of the
Issuer/Borrower Facility Agreement

{A) duly and punctually pay and discharge all meneys 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 itself, or any other
Guaranter 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 ail its other obligations and habilities under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Document to which it 15 party

Borrower’s Covenant

The Borrower covenants with and undertakes to the Secunty Trustee (as trustee for the
Punch Taverns Secured Parties) that it will, subject to the prowvisions 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 afier 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 pnncipal 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
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(B) observe, perform and satisfy all its other obligations and habihities 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 provisions of the
Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and habilities whatscever
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 principal or surety) by iself, 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 habilities under the
Issuer/Borrower Facility Agreement and/or this Deed and/or any other Group
Transaction Document to which 1t 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 provisions of the
Issuer/Borrower Facility Agreement

(A) duly and punctually pay and discharge all moneys and habilities 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
Faciity Agreement, this Deed or any other Group Transaction Document, and

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

Additional Guarantors’ Covenant

Each of the Additiona!l 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 Facility Agreement
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(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 pnincipal or surety) by dself, or any other
Guarantor actually or contingently, under or in respect of the Issuer/Borrower
Facility Agreement, this Deed ar any other Group Transaction Document, and

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

Charging Companies’ Covenant

Each of the Charging Companies covenants with and underiakes 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 al! moneys and habilities 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
Charging Company or Guarantor, as the case may be, actually or contingently,
under or in respect of the Issuer/Borrower Factity Agreement, this Deed and/or
any other Group Transaction Document, and

{B) observe, perform and satisfy all its other obligations and liabilities under the
Issuer/Borrower Facility Agreement and/or ttus Deed and/or any other Group
Transactiocn Documents to which it 15 a party

PARENT'S SECURITY
Securities

The Parent, by way of third ranking fixed security for the payment or discharge of the
amounts secured pursuant to Clause 2 1 (Parent’s Covenant) of this Deed, subject to
Clause 10 (Refease of Punch Taverns Third Priority Charged Property), hereby charges
by way of third fixed legal mortgage in favour of the Secunty Trustee all of its nght, title,
interest and benefit, present and future, in and to the secunties listed 1in Schedule 2
{Secunties) all its nght, title, interest and benefit in, and options to acquire, securities for
the time being owned by it and all nghts in respect of or incidental or anciliary thereto,
TO HOLD the same unto the Secunty Trustee absolutely

Floating Charge

The Parent, by way of third ranking floating secunty for the payment ar 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 Prionity Charged Property), hereby charges
by way of third floating charge n 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 Clause 3 1 (Secunties) or otherwise
effectively assigned by way of secunty (but declanng that the foregoing exclusion 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 secunity 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 mortgage in favour of the Security Trustee all of its nght, title,
interest and benefit, present and future, in and to

(A) the freehold or leasehold property described in Part A of Schedute 1 (Freehoid
and Leasehold Property in England and Wales), and

(B) all estates or interests 1n any other freehold or leasehold property now or
hereafter belonging to 1t {other than any property situated in Scotland),

TO HOLD the same unto the Secunty Trustee absolutely
Contractual rights

Subject to clause 4 2 (Contraclual rights) of each of the Punch Taverns First Priority
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 Priority Charged Property), hereby assigns by way
of security, 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 In, to the Relevant Documents to which it 1s a party and the New Subordinated
Loan Agreement, including all nghts to receive payment of any amounts which may
become payable to the Borrower thereunder and all payments received by the Borrower
thereunder including, without Jimitation, 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
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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

Insurance

Subject to clause 4 3 (Insurance) 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 22 (Borrower's Covenanf) of this Deed, subject to Clause 10
{Release of Punch Taverns Third Pniority Charged Property), hereby assigns by way of
secunty, 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, and charges
to the Secunty Trustee all its night, title, benefit and interest in, present and future, and
to (1} the Insurance Policies and (1) all nghts, claims and proceeds arising 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 securnty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Borrower’s Covenant) of this Deed, subject to
Clause 10 {Refease of Punch Taverns Third Priority Charged Property), hereby assigns
by way of security, subject to Clause 4 4 (Intellectual Property) 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 Security Trustee all of
its right, titte, interest and benefit, present and future, in and to its intellectual property
rights including all trade marks, designs, copyrnghts and cther intellectual property
monopoly rights and interests (including any licence save to the extent that the licence
contains a prohibition agamst such assignment or charge) for the time being owned by
the Borrower therein, whether registered or not and including all applications for the
same and including all fees, royalties and other nights derived therefrom or incidental
thereto, TO HOLD the same unto the Security Trustee absolutely

Ancillary Property Rights

The Borrower, by way of third ranking fixed secunty for the payment or discharge of the
Borrower's Secured Amounts, subject to Clause 10 (Release of Punch Taverns Third
Priority Charged Property), hereby assigns by way of secunty, subject to Clause 4 5
{Ancillary Property Rights) of each of the Punch Taverns First Prniority 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, nterest and benefit,
present and future in and to all nghts and clams to which it 1s now or may hereafter
become entitled in relation to the property referred to in Clause 4 1 (Real Property)
including those against any manufacturer, suppler 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, leased or rented to any other person, the nghts under the hirng,
leasing or rental contract and any guarantee, indemnity or secunty 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 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 6 (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 Security 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 time 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 securities for the time being held by
the Borrower in respect of any such debts or moneys and all bills of exchange,
prormissory 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 secunty for the payment or discharge of the
amounts secured pursuant to Clause 2 2 (Bormower’s Covenant) of this Deed, subject to
Clause 10 (Refease of Punch Taverns Third Prionty Charged Properly), hereby charges
by way of third fixed charge in favour of the Secunity 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 moneys now or at any time hereafter standing to the credit of
each of the Secuntisation Group Entity Accounts opened in its name together with all
nghts refating or attached thereto (including the night to interest), TO HOLD the same
unto the Security 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 Covenani) of this Deed, subject to
Clause 10 (Refease of Punch Taverns Third Prionity Charged Property), hereby assigns
by way of security, subject to clause 4 8 (Licences and consents) 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 alf of
its night, title, interest and benefit, present and future, in and to all statutory licences,
consents and authorisations held in connectton with its business or the use of the
propenrty 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 in respect of
them, TO HOLD the same unto the Security Trustee absolutely

Ehgible 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 Priorly Charged Property), hereby charges
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by way of third fixed charge in favour of the Securnty Trustee all of its night, title, interest
and benefit, present and future, In and to all Eligible Investments for the time being
owned by it and all nghts In respect of or incidental or ancillary thereto, TO HOLD the
same unto the Secunty Trustee absolutely

Lease Receivables

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 10
{Lease Receivables) 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
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 obligation to pay
rent thereunder including all nghts to receive payment of any amounts which may
become payable to the Borrower thereunder and all payments recewved by the Borrower
thereunder including, without limitation, 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

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 Pnority Charged Property), hereby
undertakes and binds and obliges itself as soon as reascnably practicable after its
execution of this Deed to execute and deliver to the Secunty Trustee a Punch Taverns
Second Prionty Standard Security over its nght, titte 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 this 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 Secunty — Land Register) (in the case of Scotlish
Properties title to which 1s registered or in the course of registratton in the Land Register
of Scotland) or in the form set out in Part 2 of Schedule 7 (Form of Punch Taverns
Standard Security — 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 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 Prionity Charged Property), hereby assigns
and charges by way of third fixed legal mortgage in favour of the Secunty Trustee all of
its nght, 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
(Elgible Investments) and set out in Schedule 2 {Secunities) to this Deed), and options
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 Barrower, by way of third ranking floating securnty 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 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, heritable 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 (Secunties) (inclusive) andfor otherwise (other than pursuant to
Clause 4 11 (Scottish Property)) effectively assigned by way of security (but declarng
that the foregeing exclusion shail 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 all of which undertaking and assets are charged by the floating
charge hereby created} and other than the Excluded Assets in which it has any night,
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 (Secunties), 3 2 (Floating Charge) and 4 1 (Real Property) to 4 13 {Floaling Charge)
(inclusive) 1s made with full title guarantee (other than the charges, encumbrances,
interests and nghts created under the Punch Taverns First Prnionty Deed of Charge and
the Punch Taverns Second Priornity 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 anly
insofar as provided in Clause 13 (Censtruction) (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 Enterpnise Act 2002) shall apply to the fioating charge created pursuant to Clause
4 13 (Floating Charge}

PT SUPPLYCQ'S SECURITY
Contractual rights

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 (Refease of Punch Taverns Third Prionty Charged Property),
hereby assigns by way of secunty, subject to clause 5 1 (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 Security Trustee all of its nght, title and interest in,
to and under all of the Relevant Documents to which it 1s a party including all rights to
recelve payment of any amounts which may become payable to it thereunder and all
payments received by it thereunder including, without himitaten, all nghts to serve
notices and/or make demands thereunder andfor 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 nights to receive damages or obtain relief in
respect thereof, TO HOLD the same unto the Secunty Trustee absalutely

insurance

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 Prionty Charged Property),
hereby assigns by way of secunty, subject to clause 52 (/nsurance) 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 its night, title and interest in and
to (1} the Insurance Policies set out 1n Schedule 3 {Insurances) to this Deed and (n) all
nghts and clams to which it 1s or may hereafter become entitted 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 Priority Charged Property),
hereby assigns by way of security, subject to clause 5 3 (Book Debts) of each of the
Punch Taverns First Pnonty Deed of Charge and the Punch Taverns Second Priority
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 debis, rents and all moneys and liabiities 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 absclutely

Licences and Consents

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 Priority Charged Properly),
hereby assigns by way of secunty and, subject to clause 5 4 (Licences and Consents)
of each of the Punch Taverns First Prionty Deed of Charge and the Punch Taverns
Second Pnonty Deed of Charge and charges by way of third fixed charge in favour of
the Securnity 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
and the night to recover and recewve 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 (Release 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 rights
relating or attached thereto (including the nght to interest), TO HOLD the same unto the
Security Trustee absolutely

Floating Charge

PT SupplyCo, by way of third ranking floating 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 Priorty 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, whatscever and
wheresoever, both present and future (including all steck in trade and including all
freehold, hentable and leasehold property) other than any property or assets from time
to time or for the tme being the subject of fixed charges pursuant to Clauses 51
(Contractual nghts) to 5 5 (Accounts) (inclusive) or otherwise effectively assigned by
way of security (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
nghts to which are governed by the laws of Scotland, all of which undertaking and
assets are charged by the fleating charge hereby created)

Full Title Guarantee

Each of the dispositions of or charges over property effected in Clauses 51
(Contractual nghts) to 5 6 (Floating Charge) (inclusive) 1s made with full title guarantee
(other than the charges, encumbrances, interests and rnights created under the Punch
Taverns First Priority Deed of Charge and the Punch Taverns Second Pnonty 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 prowided in Clause 1 3 (Construction) (or in
relation to assets or nghts situated in or governed by the laws of Scotland, with absolute
warrandice)

Qualfying Floating Charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1886 (incorporated by Schedule 16
of the Enterpnise Act 2002) shall apply to the floating charge created pursuant to Clause
4 13 (Floating Charge)

PROPERTYCO'S SECURITY
Real Property

PropertyCo, by way of third ranking fixed security 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 legal mortgage in favour of the Secunty Trustee all of its nght,
title, Interest and benefit, present and future, 1n 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 in Scotland),

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

PropertyCo, by way of third ranking fixed securty for the payment or discharge of
PropertyCo's Secured Amounts, subject to Clause 10 (Release of Punch Taverns Third
Pnionty Charged Property), hereby assigns by way of secunity and, subject to clause 6 2
(Ancillary 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 n favour of the Secunty Trustee all of its nght, title, interest and benefit,
present and future, in and to all nghts and claims to which 1t 1Is now or may hereafter
become entitled in relation to the property referred to in Clauses 6 1 (Real Property) and
6 10 (Scoftish Property) including those against any manufacturer, suppher, or installer
of such propenty, 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 oblgations 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
nghts under the hinng, leasing or rental contract and any guarantee, indemnity or
secunty for the performance of the obligations of such persan and any other rights and
benefits relating thereto, TO HOLD the same unto the Secunty Trustee absolutely

Insurance

Subject to clause 6 3 (Insurance) 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 (Release of Punch Taverns
Third Prionity Charged Property), hereby assigns by way of secunty and charges to the
Security Trustee all its night, title and interest in and to (1) the Insurance Policies and (i)
all nghts, clams and proceeds arnising therefrom toc which PropertyCo 1s or may
hereafter become entitled in relation to the proceeds of such Insurance Policies, TO
HOLD the same unto the Securnty Trustee absolutely

Book Debts

PropertyCo, by way of third ranking fixed security 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 secunty, subject to clause 6 4 (Book Debts) of each of the Punch
Taverns First Pnionty 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 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 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 Security Trustee absolutely

Accounts

PropertyCo, by way of third ranking fixed security 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 Priority Charged Property), hereby
charges by way of third fixed charge in favour of the Security Trustee all of its night, 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 right to interest), TO HOLD the same
unto the Securnity Trustee absolutely

Contractual nights

Subject to clause 6 6 (Contractual nghts) of each of the Punch Taverns First Pricrity
Deed of Charge and the Punch Taverns Second Prionty Deed of Charge, PropertyCo,
by way of third ranking fixed security 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 Priority Charged Property), hereby assigns by way of
secunty 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 ts a party, 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 andfor 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 relef
in respect thereof, TG HOLD the same unto the Secunty Trustee absolutely

Intellectual Property

Subject to clause 6 7 (Inteflectual Property) of each of the Punch Taverns First Pronty
Deed of Charge and the Punch Taverns Second Prionty Deed of Charge, PropertyCo,
by way of third ranking fixed security for the payment or discharge of amounts secured
pursuant to Clause 2 4 (FPropertyCo’s Covenant) of this Deed, subject to Clause 10
(Release of Punch Taverns Thwd Priorty 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 its intellectual property nights including
all trade marks, designs, copyrnights 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 including all applications for the same and
including all fees, royalties and other nghts derived 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 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 Pnionty Charged Property), hereby
assigns and charges by way of third fixed charge in favour of the Secunty Trustee all of
its night, titte, interest and benefit, present and future, In and to all statutory licences,
consents and authonsations held n 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
right to recover and receive all compensation which may be payable to it in respect of
them, TO HOLD the same unto the Securnity Trustee absolutely

Lease Recewables

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
Prionty Charged Property), hereby assigns by way of security and charges to the
Security Trustee all of its right, titte 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 receive payment of any
amounts which may become payable to PropertyCo thereunder and all payments
received by PropertyCo thereunder including, without Imitation, all rights 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

Scottish Propenty

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 all fixed plant, fixed
machinery and fixed equipment frem tme to time therein and thereon, in the
form set out in Part A of Schedule 7 (Form of Punch Taverns Standard Secunty
- Land Registen) (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 n Part B
of Schedule 7 (Form of Punch Taverns Standard Secunty — 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 to the Secunty Trustee a Punch Taverns Standard Secunty over
such property in the appropnate 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 Covenanf) 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 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 6 1 (Real Property) to 6 8
(Licences and Consents) (Inciusive) or otherwise effectively assigned by way of secunty
{but declaring that the foregoing exclusion shall not extend to any part of PropertyCo’s
undertaking and assets, present and future, situated \n Scotland or the nghts to which
are governed by the laws of Scotland ali 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 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 nghts situated in or governed by the laws of Scotland, with
absolute warrandice)

Qualifying 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 Borrower, the Additional Guarantors and the Charging Companies, as
security 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 (Additional Guarantors’ Covenant) and 26 (Charging Compames’
Covenant) of this Deed, subject to Clause 10 (Release of Punch Taverns Third Prionty
Charged Property), hereby charges by way of third legal mortgage n favour of the
Secunty 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), i, to and under

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

TO HOLD the same unto the Securnty Trustee absolutely
Scottish Property

Each of the Borrower, the Additional Guarantors and the Charging Companies, by way
of third security 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 Additonal 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 Prionty
Charged Property), hereby undertakes and binds and obliges itself, in the event of it
acquining 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 Secunity over such property substantially in
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 secunty 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 (Additional Guarantors’ Covenant) and 26 (Charging
Companies’ Covenant) of this Deed, subject to Clause 10 (Release of Punch Taverns
Third Prionty Charged Property), hereby charges by way of third fixed legal mortgage to
the Security 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 secunties
owned by it and/or by any nominee on its behalf set out in Schedule 2 (Securities) 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 nghts, title, interest and benefit in, and options to acquire,
secunties for the time being owned by It and/cr by any nominee on its behalf, now or In
the future, and all dividends, and interest paid or payable in relation thereto and ail
shares, securities, 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 incidental or ancillary thereto, TO HOLD the same
unto the Security Trustee absolutely

Contractual rights

(A) Subject to clause 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 (Additional Guarantors’ Covenant)
and 2 6 (Charging Companies’ Covenant) of this Deed, subject to Clause 10
{Release of Punch Taverns Third Priornty Charged Property), hereby assigns by
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way of secuniy and charges to the Secunty Trustee on trust for itself and the
other Punch Taverns Secured Parhies 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 1t 1s a party, including all nghts to receive
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 Guaranter or Charging Company (as the
case may be) thereunder including, without mitation, all nghts to serve notices
andfor make demands thereunder and/or to take such steps as are required to
cause payments to become due and payabte thereunder and all rights of action
in respect of any breach thereof and all nghts to receive damages or obtain
relef in respect thereof, TO HOLD the same unto the Securnty Trustee
absolutely

The Borrower, by way of third fixed secunty for the payment cr 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 and charges, to the extent not
otherwise assigned or charged pursuant to Clause 4 2 {Contractual rights), to
the Secunty Trustee on trust for itself and the other Punch Taverns Secured
Parties all of its right, title, benefit and interest, present and future n, to and
under the Group Transaction Documents to which it s a party, including all
nghts to receive payment of any amounts which may become payable to the
Borrower thereunder and all payments received by the Borrower thereunder
including, without imitation, all nghis 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 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 Prionity 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 Secunty Trustee on trust for itself and the other Punch Taverns Secured
Parties all of its nght, title, benefit and interest, present and future n, to and
under the Group Transachon 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 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 receve damages or obtamn relief in respect
thereof, TO HOLD the same unto the Secunty 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 Pronty Charged
Property) hereby assigns by way of secunty and charges, to the extent not
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otherwise assigned or charged pursuant to Clause 6 6 (Contractual nghts), 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 I1n, to and
under the Group Transaction Documents to which 1t 1s 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 in respect of any
breach thereof and all nghts to recewe damages or obtain relief in respect
thereof, TO HOLD the same unto the Security Trustee absolutely

Insurance

Subject to clause 7 8 (/nsurance) of the Punch Taverns First Priority Deed of Charge,
each of the Additional Guarantors and the Charging Companies, by way of third fixed
secunity for the payment or discharge of the amounts secured pursuant to Clauses 2 5
{Additional Guarantors’ Covenanf} and 26 (Charging Companies’ Covenanl) of this
Deed, subject to Clause 10 (Release of Punch Taverns Third Priority Charged
Property), hereby assigns by way of secunty to the Secunty Trustee all its nght, title,
benefit and interest present and future, in and to the Insurance Policies and all nghts,
claims and proceeds arising therefrom to which the relevant Secunty Provider 1s or may
hereafter become entitled, TO HOLD the same unto the Secunty 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 25
(Additional Guarantors’ Covenant) and 26 (Charging Comparnies’ 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 right, 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 monecpoly rnights and interests (including any licence save to the
extent that the licence contains a prohibition against such assignment or charge) from
time to time being owned by the relevant Secunty Provider therein, whether registered
or not and including all applications for the same and including all fees, royalties and
other nghts dernved therefrom or incidental 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
(Additional Guarantors’ Covenant) and 26 (Charging Compames’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Thid Prionty Charged
Property), hereby assigns by way of secunty and charges n favour of the Secunty
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 book debts and other debts,
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rents and all moneys and liabilties whatsoever for the time 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 securnties for the time being held by the relevant Addittonal Guarantor or Charging
Company in respect of any such debts or moneys and all bills of exchange, promissory
notes and negohable instruments of any description at any time owned or held by the
relevant Additional Guarantor or Charging Company, TO HOLD the same unto the
Secunty 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 Priornity Charged
Property), hereby charges by way of third fixed charge in favour of the Secunity
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, 1n and to all 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 Securnty
Trustee absolutely

(B) Each of the Additicnal 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 Companies’
Covenant) of this Deed, subject in each case to Clause 10 (Release of Punch
Taverns Third Prionty Charged Property), hereby charges by way of third fixed
charge n 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 moneys now or at any time 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 nght to interest), TO
HOLD the same unto the Security Trustee absolutely

Licences and Consents

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 §
{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
autherisations, present and future, held 1n connection with its business or the use of any
asset or property the subject of any security 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§
(Addiional Guarantors’ Covenant) and 2 6 (Charging Companies’ Covenant) of this
Deed, subject to Clause 10 (Release of Punch Taverns Thid Prionty Charged
Property), hereby charges in favour of the Security Trustee the whole of its undertaking
and all its property, assets and nights, whatsoever and wheresoever, both present and
future (including, without imitatton, a'l stock in trade and including all freehold, hentable
and leasehold property) and any property or assets from time to time or for the ttme
being the subject of fixed charges pursuant to Clause 7 1 (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 Scotiand 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 fitle guarantee
(other. than the charges, encumbrances, interests and nghts created under the Punch
Taverns First Prionty Deed of Charge and the Punch Taverns Second Prority 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)

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
7 10 (Floating Charge)

Confirmation of Fixed Charge

It 1s hereby agreed that to the extent that the property, assets and nghts referred to in
Clauses 3 1 (Secunties), 4 1 (Real Property) to 4 9 (Ehgible Investments) (Inclusive),
4 12 (Secunities), 5 1 (Contractual nghts) to 55 (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 rights are not subject to the third floating secunty created
hereunder (but declaring that the foregoing confirmation shall not extend to any part of
the Borrower's undertaking and assets, present and future, situated tn Scotland or the
rights 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 Iinterests 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 it is 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 conditions of this Deed

PERFECTION OF SECURITY
Registrar of Companies

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

(A) duly completed Form MRO1 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 appropnate), 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 1n 1t} at the Land Registry and the registration or recording of the
Scottish Properties in the Registers of Scotland te 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 1s required, only after such consent has
been obtaned 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 Obhgor hereby applies and as necessary shall apply
forthwith upon this Deed being registered as contemplated by Clauses 8 1 (Registrar of
Companies) and 8 2 (Registration of Restricton and of obhigation to make further
advances against Registered Titles) to the Chief Land Registrar for THE FOLLOWING

(A) a restriction in the following terms to be entered on the Register of Title relating
thereto
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“No disposition of the registered estate by the proprietor of the registered
estate, or by the proprietor 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 proprietor for the time being of the charge dated 6
October 2014 in 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 Pricnty Deed of Charge the
Secunty Trustee 1s under an obligation to make further advances

Insurance Policies

At the request of the Secunity Trustee, each of the Borrower, PT SupplyCo, PropertyCo
and any Additional Borrower, Additional Guarantor or Charging Company shall deliver to
the Security Trustee on the date of this Deed (and, if any change ocecurs thereafter, on
the date of such change), details (including type, name of insured and insurer, duration,
interest of insured and key conditons) of each Insurance Policy held in its name and
charged under this Deed

ACCOUNTS

At the request of the Security Trustee, each of the Barrower, 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 Secunty Trustee shall at the regquest and cost
of the relevant Secuntisation Group Entity, as the case may be, release, reassign or
discharge the relevant Punch Taverns Third Prnionty Charged Property to, or to the order
of, such Securntisation Group Entity

On

(A) the making, at any time, by the Borrower of a Permstted 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

(93] the implementation, at any time, by the Borrower of a Solvent Winding-up or
Intercompany Balance Reorganmisation of a dormant Securntisation 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 llabilities whatsoever occasioned
by so acting upon such request, release, reassign or discharge from the Encumbrances
consttuted by or pursuant to this Deed

0] 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,

{u}) the relevant Eligible Investments, provided that in the case of a disposal
of an Elgible Investment the proceeds of such disposal are paid by the
Borrower into the Collechion 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
Eligible Investments shall be pad by the Borrower into the Disposal
Proceeds Account (as the case may be}, or

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

and, in each such case, subject to and n 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 securities, charges,
assignments and assignations contained in or granted pursuant to this Deed

(A) shall be without prejudice and in addition to any other secunty 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
Secured Obligations and Pay Secured Amounts) of this Deed,

(B) shall remain 1n force as continuing secunty for the Punch Taverns Secured
Parties 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

<) are made for securing further advances including re-advances and the Issuer
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 Security 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 secunties, assignations, charges and other Encurnbrances made or granted
by the foregoing provisicns 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 Secunty Trustee's interest theren

Each of the Punch Taverns Secured Parties declares the Secunty Trustee and the
Secunity Trustee hereby declares iself, trustee of all 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 cwed to each of them, respectively

Each of the Security Providers, respectively, shall at all imes dunng the subsistence of
the Secunty {provided that the Secunty Trustee hereby consents (unless or untd 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 Is effected in its ordinary course of business and on arm’s length terms)

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

(B) unless the Security Trustee otherwise agrees in wnting (and then only eon such
terms and in such manner as the Security Trustee may require) promptly pay
the proceeds of such getting in and realisation of Clams into the relevant
Securitisation Group Entity Account,

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

(A) it shall at all tmes promptly pay all Core Disposal Proceeds into the Disposal
Proceeds Account in accordance with clause 16 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
prior written consent of the Secunty Trustee, which shall 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 tmes comply with the provisions
of the Issuer/Borrower Facility Agreement and the Bank Agreement with respect
to the operation of Borrower Accounts and the Secuntisation Group Entity
Accounts opened In its hame

PRE ENFORCEMENT

Notwithstanding the securnity nights created by or pursuant to Clause 4 (The Borrower's
Secunty) 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 Secunty Trustee (such consent not to be unreasonably withheld) after
drawing (to the extent any funds standing to the ¢redit of such account) on the accounts
in the order of prionity 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 out 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 Prnionty Deed of Charge

For the aveidance 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 Secunty Trustee (such consent not to be unreasonably
withheld or delayed)} amounts

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

(n} required to be paid to the fssuer Cash Collateralisation Account In
accordance with clause 17 2 {(Occurrence of a Failure 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 Collecton 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 Security
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 Securibisation Group Entity Account without the prior wntten consent of the
Secunty Trustee

(A) Each of the Punch Taverns Secured Parties acknowledges and agrees to the
Account Bank’s nght 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 First Priority Deed of Charge, the Account Bank agrees
and acknowledges that no amounts will be paid to it under Clause 12 1(B), to
the extent that the right of set off 15 available to the Account Bank with respect
to credit balances on the Collection Account and debit balances on the
Operating Account subsists pursuant to clauses 47, 4 8 and 4 9 {(Operating
Account} of the Bank Agreement

UPON ENFORCEMENT

Subject to the provisions of the Issuer/Borrower Facility Agreement (which, without
imitation, shall include clause 17 6(B) (Acceleration and/or Enforcement) thereof), in the
event that a Borrower Enforcement Notice 1s served by the Secunty Trustee on any
Secunty Provider, the Secunty Trustee shall as soon as I1s reasonable (which, in the
case of a Business Day, shall mean upon giving not fewer than three hours notice
expinng duning normal business hours) serve such Borrower Enforcement Notice on
each of the other Secunty Providers with a copy to each Punch Taverns Secured Party,
the Liquidity Facility Providers, the Hedge Provider and the Rating Agencies

Post Enforcement Pre Acceleration

Subsequent to the service of a Borrower Enforcement Notice but prior to the Term
Advances being declared mmedately due and payable in accordance with clause
17 6(C) (Acceleration and/or Enforcement) of the Issuer/Borrower Facility Agreement

(A) no amount may be withdrawn from the Callection Account {or, for the aveidance
of doubt, any amount from any other Secuntisation Group Entity Account)
except with the prior written consent of the Secunty Trustee,

(B) without prejudice to Clause 24 (Crystallisation), iIf not already crystallised, any
charge created under this Deed which is a floating charge shall crystallise, and
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(€ no Secunty Provider may make any payments whether under any indebtedness
owed by the Security Provider or otherwise to any company within the Punch
Group or make any dividend or distribution without the prior consent of the
Securty Trustee,

provided always that the Secunity Trustee shall be entitled to apply amounts from any
Secuntisation Group Entity Account for making payments in accordance with the pre-
enforcement prionty of payments in clause 12 1 (Pre enforcement) of the Punch Taverns
First Prionty Deed of Charge

Post Acceleration

All moneys received or recovered by the Secunty Trustee (or a Recewer appointed on
its behalf) subsequent to the service of a Borrower Enforcement Notice and the Term
Advances being declared immediately due and payable in accordance with clause
17 6(B) (Acceleration and/or Enforcement) of the lssuer/Borrower Facility Agreement
shall be applied by the Security Trustee or the Receiver, as the case may be In
accordance with clause 13 3 (Post Acceleration) of the Punch Taverns First Prionty
Deed of Charge

Each FPunch Taverns Secured Party undertakes to pay to the Secunty Trustee or the
Recelver, as the case may be, all moneys recewed or recovered by it (including by way
of set off or otherwise) subsequent to the service of a Borrower Enforcement Notice in
order that such amounts can be applied in accordance with Clause 13 3 (Post
Acceleration)

Sections 109(6) and (8) of the 1925 Act shall not apply in relation t0 a Receiver
appointed under this Deed

EXERCISE OF CERTAIN RIGHTS
No enforcement by the Punch Taverns Group

The Parent and each Punch Taverns Group Entity jointly and severally undertakes to
each of the Punch Taverns Secured Parties, the Secunty Trustee and each other that
unless and until all amounts secured pursuant to Clause 2 (Covenant to Perform
Secured Obligations and Pay Secured Amounts) of this Deed have been satisfied in full
it shall not

(A) take any steps or pursue any action whatsoever for the purpose of recovenng
any debts whatsoever owing to it by any other Securitisation Group Entity, or

(B) petition or procure the petition for the winding up or administration of any other
Securnitisation Group Entty or the appointment of an administrator or an
administrative receiver in respect of any Securitisation Group Entity or take or
omit to take any steps whatsoever that may otherwise threaten or prejudice the
secunty created in favour of the Securnity Trustee under this Deed

No enforcement by Punch Taverns Secured Parties
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Each Punch Taverns Secured Party undertakes to each other and the Secunty Trustee
that unless and until all amounts secured pursuant to Clause 2 (Covenant to Perform
Secured Obhgations and Pay Secured Amounts) of this Deed have been satisfied in full
it shall not

(A) take any steps or pursue any action whatsoever for the purpose of recovering
any debts whatsoever owing to it by any Securitisation Group Entity, or

(B) appoint or procure the appointment of an administrative recewver for or making
of an administration order agamnst, or the winding up or liguwdation of any
Securitisation Group Entity in respect of any of its iabilities whatsoever

At any time after the amounts outstanding under the Issuer/Borrower Facility Agreement
have become due and repayable and the secunty constituted by or pursuant to this
Deed shall have become enforceable pursuant to clause 17 6{C) (Acceleration and/or
Enforcement) of the Issuer/Borrower Facility Agreement, the Issuer shall not be entitled
to proceed directly against any Punch Taverns Group Entity or prove in the iquidation or
winding up of any Punch Taverns Group Entity unless the Secunty Trustee, having
become bound so to proceed andfor prove, fails to do so within 5 days of being so
bound and such failure shall be continuing

The Issuer acknowledges that the Secunty Trustee shall not be bound to take any steps
or institute any proceedings after service of a Borrower Enforcement Notice or to take
any other action to enforce the secunty constituted by or pursuant to this Deed unless
the Securnty Trustee shall have been indemnified to its satisfaction against all actions,
proceedings, claims and demands to which it may thereby render itself hable and all
costs, charges, damages and expenses which it may incur by so doing

GENERAL COVENANTS AND WARRANTIES
Covenants

Each Punch Taverns Group Entity has deposited or shall deposit with the Securty
Trustee, or, as the Secunty Trustee may require, otherwise enter into arrangements
acceptable to the Secunty Trustee so that (except whilst at HM Land Registry or the
Registers of Scotland or the Trade Mark Registry in connection with any registration or
recording or unless provided previously to the Secunty Trustee pursuant to the Punch
Taverns First Prionty Deed of Charge or the Punch Taverns Second Prionty Deed of
Charge) there are held to the order of the Secunity Trustee, all deeds and documents of
title relating to the Punch Taverns Third Prionty Charged Property which the Punch
Taverns Secured Parties are entitled to hold

The Parent (in relation to sub clauses (A) and {B) only} and each Punch Taverns Group
Entity hereby jointly and severally undertakes that, for so long as any of the amounts
secured pursuant to Clause 2 (Covenant to Perforrn Secured Obhgations and Pay
Secured Amounts) of this Deed remains outstanding, i1t shall

(A) forthwith sign, seal, deliver and complete all transfers, renunciations, proxies,
mandates, assignments, assignations, deeds and documents and do all acts
and things which the Secunty Trustee may, In its absolute discretion, at any time
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and from time to time specify unless already carned out previously in relation to
the Punch Taverns First Prionty Deed of Charge or the Punch Taverns Second
Priority Deed of Charge

)] for enabling or assisting it to perfect or iImprove its title to and secunty
over the securnties charged under this Deed,

(i) to vest the secunties charged under this Deed in ¢t or its nominee or
nominees Including without limitation, registering or procunng the
registration of the Secunty Trustee or its nominee as the holder of the
set out in Schedule 2 {Securties) to this Deed, in the register of
members of the relevant company,

(m) {after the service of a Borrower Enforcement Notice only} to exercise (or
enable its nominee or nominees to exercise) any nghts or powers
attaching to the secunties set out in Schedule 2 (Securities) to this
Deed,

(v} (after the service of a Borrower Enforcement Notice only) to sell or
dispose of the secunties set out in Schedule 2 (Secunties) to this Deed,

indemnify the Secunty Trustee (and any of its nominees)} on demand from and
against all losses, actions, claims and liabiliies which any of them may incur as
a result of its interest in the secunties set out in Schedule 2 (Securities) to this
Deed,

not {without the prior written consent of the Secunty Trustee)

(1) open or maintain any bank account or deposit account with any bank or
any other financial institution other than, in respect of the Borrower only,
the Collection Account, the Operating Account, the Debt Service
Reserve Account, the CapEx Account, the Disposal Proceeds Account,
the Excess Cash Account, the Cure Account and the Suspense Account
other than as expressly permitted in the Bank Agreement, or

(n) in respect of the Borrower only, close the Collection Account, the
Operating Account, the Debt Service Reserve Account, the CapEx
Account, the Disposal Proceeds Account, the Excess Cash Account, the
Cure Account and the Suspense Account maintained by i,

(n) permit any person other than the Secunty Trustee or itself to be
registered as or become the helder of the secunties set out In Schedule
2 (Secunties) to this Deed,

(v) permit the validity or effectiveness of any of the Relevant Documents, or
the prionty of the Encumbrances created thereby, to be amended,
terminated or discharged, or consent to any varation of, or exercise any
powers of consent or waiver pursuant to the terms of, this Deed or any
of the other Relevant Documents, or permit any party to any of the
Relevant Documents or any other person whose obligations form part of
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the Secunty provided hereunder to be released from such obligations,
or dispose of any part of such secunty, save as envisaged In the
Relevant Documents,

pay the proceeds of any insurance received by it on behalf of itself or any
Securtisation Group Entity in respect of any Insurance Polcy, into the
Collection Account, and

use reasonable endeavours to precure that all Insurance Policies contain a
“general interests” clause or otherwise procure that onginals of all Insurance
Policies are or have been delivered to the Secunty Trustee within 90 days of the
Fith Closing Date, with the interest of the Secunty Trustee and the |ssuer noted
thereon

Charging Companies Covenants

Each of the Charging Companies represents and warrants that

(A)

(B)

(%)

(D)

e

Status 1t 1s a corporation duly \ncorporated, valdly existing and registered
under the laws of England or Scotland, capable of being sued in its own right
and not subject to any immunity from any proceedings and has the power to
own Its property and assets and to carry on its business and operations as they
are being conducted,

Due Authorisation 1t has the power to enter into, perform and discharge its
obligations hereunder and has taken all necessary corporate and other action to
authonse the execution, delivery and performance or admissibility in evidence
by it of the Group Transaction Documents to which it 1s a party,

No lmitations on powers no imit on its powers will be exceeded as a result
of the gving of a guarantee, granting of secunty or other transactions
contemplated by this Deed and this Deed constitutes its legal, valid and binding
obligations enforceable aganst it in accordance with its terms and it has done,
fulfilled and performed all acts, conditions and things in order to make the
Group Transaction Documents to which it 1s a party admissible in evidence In
England and Scotland,

Centre of Maimn Interests s “centre of main interests” (as that expression I1s
used in the EU Insolvency Regulation) is in the United Kingdom, and

Domicile and Establishment 1t has no branch, business estabhshment or
other fixed establishment cutside the United Kingdom and it does not have an
“establishment” as that expression I1s used in the EU Insolvency Regulation in
any junsdiction other than the United Kingdom

Each Charging Company hereby jointly and severally undertakes that, for so long as
any Punch Taverns Third Prionty Secured Amount remains outstanding, it shall
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without the prior written consent of the Secunty Trustee, nct open or mamtain
any account with any bank or any other financial institution save as permitted by
the Bank Agreement, or

without the prior wnitten consent of the Securnity Trustee and/or unless the
Relevant Documents otherwise permit, not waive of vary the terms of any of the
documents relating to or affecting its freehold, hertable or leasehold property
(save for such actions which would be acceptable to a reasonably prudent
ownerfoperator of public houses and hospitality management services and
which would not materially prejudice the interests of the Punch Taverns Secured
Parties), or effect a transfer, conveyance or assignation of a Punch Taverns
Mortgaged Property from the Borrower to any Secuntisation Group Entity or
other person or entity except as part of a Permitted Disposal or as otherwise
permitted by the |ssuer/Borrower Facility Agreement,

(n comply n all maternal respects with the covenants, obhgations and
conditions (including payment of any ground rents) on the part of the
tenant (where It 1s a tenant) and use its reasonable endeavours to
enforce the covenants, obligations and conditions on the part of the
landlord (where it 1s the landlord) contained in the leases of those of the
Punch Taverns Mortgaged Properties which are leasehold (save where
a reasonably prudent owner/operator of public houses and hospitality
management services would do otherwse),

{u) promptly provide all documentation information and secunty lawfully
required by any landlord 1n connection with and obtain as soon as
practicable all necessary consents for the assignment, assignation or
transfer of such property to the Borrower and/or the charging of it
pursuant to this Deed, and

(m) where it 1s a tenant of a Vulnerable Leasehold Property to use all
reasonable endeavours to apply for and pursue the grant of a new
lease pursuant to the Landlord and Tenant Act 1954 (as amended) (for
the purposes of this Clause, the Act) save to the extent that

(a) the relevant Vulnerable Leasehold Property i1s not one to which
the Act applies, or

(b) the relevant Vulnerable Leasehold Property 1s one to which the
Act applies but the circumstances of the relevant Charging
Company's possession or accupation of the relevant Vulnerable
Leasehold Property are such that the relevant Charging
Company 1s prevented from applying for a new lease save that
notwithstanding this sub-paragraph (b} the relevant Charging
Company will use its reasonable endeavours to ensure where
the Act allows and where it 15 In the commercial interests of the
relevant Charging Company to do so, that any Lease
Agreement granted from the date hereof in respect of a
Vulnerable Leasehold Property enables it to apply for a new
lease under the Act, or
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{c) the Landlord of the relevant Vulnerable Leasehold Property
opposes the relevant Charging Company's application for a new
lease on any of the grounds mentioned in section 30(1) of the
Act, or

(d) it 1s not In the reasonable opinion of the relevant Charging
Company in 1ts commercial interests to apply for or continue
with the pursuit of a new lease,

without the pnior written consent of the Secunty Trustee and/or unless
the Relevant Documents otherwise permit, not make any Relevant
Change to any Lease Agreement cother than a Relevant Change which
would be acceptable to a reasonably prudent owner/operator of public
houses and hospitality management services, or

without the prior wntten consent of the Security Trustee and/or unless
the Relevant Documents otherwise permit, not amend, vary,
supplement or terminate (save for any termination in connection with a
Permitted Disposal) in any material way any other terms of the Lease
Agreements (excluding a Relevant Change) other than such
amendments, variations, supplements or terminations which would be
acceptable to a reasonably prudent buyer/seller and owner/operator of
public houses and hospitality management services or which would not
have a Matenal Adverse Effect,

(E) comply to the reasonable satisfaction of the Issuer and the Security Trustee with
the following obligations with respect to the Insurance Policies and to insurance
generally

keep all of the Punch Taverns Mortgaged Properties of an insurable
nature insured in the aggregate to full replacement cost (which shall not
be less than such sum (If any) as the Secunty Trustee may from time to
time notfy to 1t) and the costs of demolton and debns removal,
professional fees and VAT, and in accordance with the terms of the
leases under which 1t holds those of the Punch Taverns Mortgaged
Properties which are leasehold and of the Lease Agreements, maintain
insurance In respect of each Punch Taverns Mortgaged Property
covering 3 years loss of rent from the relevant Lease Agreement (if any)
and maintan business interruption insurance covering not fewer than 18
months of business interruption,

keep all of the Punch Taverns Morigaged Properties of an insurable
nature insured with reputable insurers against loss or damage by fire,
explosion, subsidence, aircraft (or articles dropped from them), storm,
tempest, flooding, burst water pipes and water tanks, theft, malcious
damage and upon the occurrence of a Potential Borrower Event of
Default or a Borrower Event of Default, such other risks as the Security
Trustee may from time to time specify,
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use all reasonable endeavours to procure that all landlords responsible
for insuning any of the Punch Taverns Mortgaged Properties carry out
such obligatiens so as to effect insurance comparable to that referred to
in paragraph (1) and (n) above, failing which, on the terms prescnibed by
the relevant lease,

maintain such other nsurances as are in accerdance with sound
commercial practice normally maintamed by companies carrying on
similar businesses,

(a) exercise best endeavours to keep and maintain all Insurance
Policies in the joint names of the Charging Companies, the
Issuer and the Secunty Trustee and/or with the interest of the
Secunty Trustee endorsed on the relevant Insurance Policy or
otherwise noted and on terms (to the extent the same are
reascnably obtainable) whereby (1) each such person I1s entitled
to make a ciaim I1n its own night in respect of damage caused to
itself andfor its business by an insured nsk, and recewe and
apply the proceeds of any such clam and {n) such insurance
shall not be vitiated or avoided as aganst a mortgagee or
hertable creditor as a result of any misrepresentation, act or
omission to make disclosure on the part of the insured party or
any circumstances beyond the control of the insured party and
whereby such insurance shall not be allowed to lapse for failure
to pay any premium due without the insurer first giving the
Secunty Trustee not fewer than 14 days’ written notice, or

(b} to the extent that it 1s not possible to so keep and maimtain all
Insurance Policies (having exercised best endeavours to do so)
in the joint names of the Charging Companies, the Issuer and
the Secunty Trustee as required in sub-clause (v)(a) above, or
otherwise noted and on terms set out Iin sub-clause (v)(a)
above, maintain a record of the Secunty Trustee’s interest in the
property covered by the relevant Insurance Paolicies and, at the
time of any claim on such policies, declare the name of the
Secunty Trustee and the extent of s interest in the insured
property to the relevant insurer,

without prejudice to the provisions of clause 16 1(Y) (Lease
Agreements) of the |ssuer/Borrower Faciiity Agreement, exercise its
reasonable endeavours to procure that, following the termination of a
Lease Agreement, a New Lease Agreement in respect of the relevant
Punch Taverns Mortgaged Propenrly 1s entered into within 3 months
following the relevant termination (save where a reasonably prudent
ownerf/operator of public houses and hospitality management services
might reasonably do otherwise and/or to the extent it 1s proposed that
such Punch Taverns Morigaged Property ts to be disposed of), and

ensure that all New Lease Agreements are entered into In substantially
the same form as one or other of the forms set out In schedule 7
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(Standard Form Leases) to the Issuer/Borrower Facility Agreement (or
any amended standard form lease agreement notified to the Secunty
Trustee from time to time pursuant to the terms of this Agreement)
subject to such changes as would be acceptable to a reascnably
prudent owner/operator of public houses and hospitality management
services, which changes will not matenally prejudice the interests of the
Punch Taverns Secured Parties and have been notified to the Secunty
Trustee as soon as reasonably practicable thereafter,

(G) In respect of the properties specified in Part A of Schedule 1 (Freehold and
Leasehold Property in England and Wales), the title to which is, or i1s to be,
registered at H M Land Registry and in respect of any other registered titte(s) in
England and Wales against which this Deed may be completed by registration
ensure that one of such Secunty Providers' addresses for service noted on the
register of the relevant title 1s the address provided from tme to time by the
Secunty Trustee but so that the Secunty Trustee shall have no lhability to the
Secunity Provider in respect of any farlure to respond to any notice served on it
at such address for service nor will it by receipt of such notice be treated as
having waived such obligation,

{H) Centre of Main Interests (1) maintain its registered office in the United
Kingdom and (1) maintain its “centre of main interests” (as that expression Is
used in the EU Insolvency Regulation) in the United Kingdom,

N Establishment not maintain an “estabishment’ (as that expression 1s used In
the EU Insolvency Regulation) i any junsdiction other than the United
Kingdom, and

8)] Bank Accounts establish and maintain bank accounts in accordance with the

provisions of the Bank Agreement and, save as otherwise provided in the
Relevant Documents ensure that (1) all sums received by it are paid into the
relevant Secuntisaton Group Entity Accounts as provided n the Bank
Agreement, and (1) all Secuntisation Group Entity Accounts are conducted in
accordance with the provisions of the Bank Agreement

Save with the prior wrnitten consent of the Secunty Trustee and/or unless the Relevant
Documents otherwise permit, each of the Charging Companies covenants and agrees
that it shall not for so long as any Secured Amount remains outstanding,

(A) Negative Pledge create (or agree to create) or permit to subsist any
Encumbrance over all or any of its present or future revenues or assets or
undertaking other than a Permitted Encumbrance,

(B) Restrictions on Activities

(n engage In any activity whatsoever which 1s not a Permitted Business or
incidental to or necessary in connection with any of the activities which
the Relevant Documents prowide or envisage that the Charging
Companies will engage In,
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(n) have any subsidianies, any subsidiary undertaking (as defined in the
Companies Act 2006) save as set out in schedule 6 {Subsidiaries) of the
Issuer/Borrower Facility Agreement) or any employees or premises
save that the Charging Companies may sell, lend, part with or otherwise
dispose of, or deal with, its assets or undertakings or any interest,
estate, rnight, btle or benefit therein necessary in order to implement a
Solvent Winding-Up, provided that any such assets or undertakings {or
any interests, estate rnight, title or benefit therein) transferred, sold, ient,
parted with or otherwise disposed of, remain charged in favour of the
Secunity Trustee,

Disposal of Assets transfer, sell, lend, part with or otherwise dispose of, or
deal with, or grant any option or present or future right to acquire any of its
assets or undertakings or any interest, estate, nght, title or benefit therein (save
that the Charging Companies may transfer, sell, lend, part with or otherwise
dispose of, or deal with, its assets or undertakings or any interest, estate, nght,
title or benefit therein necessary in order to implement a Solvent Winding-up,
provided that any such assets or undertakings (or any interests, estate, nght,
title or benefit therem) transferred, sold, lent, parted with or otherwise disposed
of, remain charged in favour of the Secunty Trustee,

Distributions or Dividends pay any dividend or make any other distribution to
its shareholders or 1ssue any further shares which are redeemable (save as
necessary to implement a Solvent Winding-up),

Borrowings incur any Indebtedness in respect of borrowed money
whatsoever or give any guarantee In respect of indebtedness or of any
cbligation of any person,

Merger enter into any merger or consolidation with any other person (other
than a member of the Securntisation Group) save in connection with (1) an inibal
public offer or private placement of any Securitisation Group Entity or (1) any
merger or consolidation with a company or body corporate carrying on a
Permitted Business and, in each case where the Secunty Trustee has
determined that such merger would not be matenally prejudicial to the
Noteholders, and

Taxes save to the extent that such are being contested in good faith by the
relevant Charging Company, fail duly and punctually to pay and discharge all
Taxes (including, without Lmitation, any Stamp Duty), assessments and
governmental municipal or other charges, duties, rates and outgoings imposed
upon 1t or its assets nor, save to the extent such are contested in good faith, fail
punctually to discharge all lablities which by general law would rank or nught
rank prior to the amounts due under this Deed

Power to remedy

In the case of default by any Secunty Provider in performing any term of this Deed or
the Issuer/Borrower Faciity Agreement, the Secunty Trustee or its agents and
contractors shall (prior to the secunity constituted by or pursuant to this Deed becoming
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enforceable, to the extent that the Securnty Provider would be permitted to do so under
the Relevant Documents or any other document pursuant to which such company holds
its interest in or which governs its nght or interest in the Punch Taverns Third Prionty
Charged Property) be permitied (but without obligation) to

{(A) enter into any of the real or hentable property comprised in the Punch Taverns
Third Priority Charged Property,

(B) comply with or object to any notice served on the relevant Secunty Provider in
respect of any of the relevant Punch Taverns Third Priority Charged Property,
and

(C) take any action as the Secunty Trustee may reasonably consider necessary or
desirable,

to prevent or remedy any breach or any such term of to comply with or object to any
such notice

“Punch” and “Punch Retail” names

Notwithstanding the provisions of clause 16 (Cther Covenants) of the Issuer/Borrower
Facility Agreement, each of the Secunty Providers covenants and undertakes for the
benefit of the Secunity Trustee that it shall not dispose of or otherwise deal in any of its
Intellectual Property nghts including the “Punch” or “Punch Retaill” names, save that this
Clause shall not prevent the relevant Secunty Provider from licensing such name or
otherwise using the “Punch” or “Punch Retaill’ names with the prior written consent of
the Secunty Trustee {which shall not be unreasonably withheld)

Dividends and Voting

For the avoidance of doubt, until a Borrower Enforcement Notice has been served (save
as necessary to implement a Solvent Winding-up)

(A) each of the Punch Taverns Group Entities agrees that all and any dividends,
return of capital, repayment of capital or other distrbutions that are paid or
made in respect of the securties set out in Schedule 2 (Securities) to this Deed
or any other securites charged pursuant to Clauses 31 (Securities), 4 12
(Secunties) and 7 3 (Secunties), shall continue to be paid to the relevant
registered holder of such secunties, as the case may be,

(B) subject to Clauses 15 8(C) and 15 8(D) (Dvidends and Voting), all voting and
other nghts and powers attached to the secunties set out in Schedule 2
(Secunties) to this Deed or any other secunties charged pursuant to Clauses
31 (Securities), 4 12 (Secuntes) and 7 3 (Secunties), shall continue to be
exercisable by the registered holder in respect of such securities set out in
Schedule 2 (Securities) to this Deed or any other secunities charged pursuant to
Clauses 3 1 (Secunties), 4 12 (Secunties) and 7 3 (Securtties),

(C) each of the Secuntisation Group Entties undertakes to each of the Punch
Taverns Secured Parties and the Secunty Trustee not to vote on or to approve
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any shareholder resclution (written or otherwise) proposed or put to its
shareholders, which may, In any way whatsoever, jeopardise or prejudice or be
inconsistent with the terms of the Encumbrances created under or pursuant to
this Deed,

(D) each of the Securtisation Group Entittes undertakes to each of the Punch
Taverns Secured Parties and the Secunty Trustee, not to vote on or approve
any shareholder resolution (wniten or otherwise} proposed or put to it as the
shareholder of any other Punch Taverns Group Entity which relates to the
solvent or insolvent winding-up of any such company, and

(E) each of any other Securtisation Group Entity has to provide the Secunty
Trustee with a copy of any resolution to be constdered by it as shareholder in
any subsidiary not fewer than 5 Business Days prior to the relevant
shareholders’ meeting (or If such resolution 1s to be a wrnitten resolution, not
fewer than 5 Business Days pnor to such resolution i1s to be signed by the
shareholders)

Notices and Acknowledgements

No later than 10 Business Days following the Fifth Closing Date, each Punch Taverns
Group Entity in the case of notices in the form of Schedule 5 (Forms of Notice of
Assignment and Acknowledgement of Assignment) and each Secunty Provider holding
legal title to any of the Punch Taverns Mortgaged Properties in the case of notices in the
form of Schedule 6 {Form of Notice of Charge to Landiords), shall deliver to the persons
identified therein notices of assignment and/or charge substantially in the forms set out
in Schedule 5 (Forms of Notice of Assignment and Acknowledgement of Assignment)
and Schedule 6 (Form of Notice of Charge to Landlord) and shall use all reasonable
endeavours to procure the delivery to the Secunty Trustee on or as soon as reasonably
practicable after the date hereof of receipts from the addressees of such notices
substantially in the forms attached to such notices (in each case, to the extent that such
notices have not been delivered prior to the Fifth Closing Date)

Negative Pledge

Each Secunty Prowvider agrees that it shall not and shall procure that each other
Secuntisation Group Entity shall not, without the prior wnften consent of the Securnty
Trustee and/or uniess the Relevant Documents otherwise permit, create (or agree to
create) or permit to subsist any Encumbrance over all or any of its present or future
revenues or assets or undertakings other than a Permitted Encumbrance

SECURITY TRUSTEE AND EVENTS OF DEFAULT

For the penod commencing upon the service of a Borrower Enforcement Notice and
terminating upon the notification to the Punch Taverns Secured Parties by the Secunity
Trustee that all amounts secured pursuant to Clause 2 (Covenant to Perform Secured
Obhigations and Pay Secured Amounts) of this Deed have been satisfied in full

{(A) all payments under ar ansing from this Deed shall be made to the Secunty
Trustee or to its order (except as otherwise provided for in this Deed),
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(B) save as otherwise expressly provided in this Deed, all nghts or remedies
provided for by this Deed or available at law or in equity to the Punch Taverns
Secured Parties are exercisable by the Security Trustee,

(C) save as cotherwise expressly provided in this Deed, all nghts to compel
performance of the Group Transaction Documents are exercisable by the
Secunty Trustee, and

(D) all payments by any Secuntisation Group Entty in respect of the habilities
covenanted to be discharged in Clauses 21 (Parent's Covenanf), 22
(Borrower's Covenant), 23 (PT SupplyCo’s Covenant), 24 (ProperfyCo’s
Covenant), 25 (Additonal Guarantors’ Covenant) and 26 (Charging
Compames’ Covenant) shall operate in satisfaction pro tanto of the relevant
Punch Taverns Group Entity’'s covenants to the Punch Taverns Secured Parties

The Secunty Trustee hereby declares itself trustee of all the covenants and
undertakings made or given pursuant to this Deed for itself and the Punch Taverns
Secured Parties in respect of the obligations owed to each of the Punch Taverns
Secured Parties, respectively by the Parent and each Punch Taverns Group Entity
under the Issuer/Borrower Facility Agreement and this Deed

The Security Trustee undertakes that

(A) it will hold the share certificates and signed but undated share transfers
provided to it by the Parent in accordance with clause 8 2 (Oniginal Securities)
of the Punch Taverns First Priority Deed of Charge and by the Borrower in
accordance with clause 8 3(B) (Further Secuntres) of the Punch Taverns First
Prionity Deed of Charge in safe and secure storage, free from all reasonahle
risks of fire, theft and damage, and

(B) it will not seek to transfer any shares represented by those certificates pursuant
{o those transfers unless entitled to do so pursuant to the Issuer/Borrower
Facility Agreement and this Deed

For the avoidance of doubt, this Clause 16 (Securnty Trustee and Events of Default)
shall not impose any obligation on the Secunty Trustee to perform any of the obligations
of the Punch Taverns Secured Parties under this Deed The Punch Taverns Secured
Parties shall remain hable to perform such obligations

RELEASES FOLLOWING SERVICE OF A BORROWER ENFORCEMENT NOTICE
Clause 17 (Releases following service of a Borrower Enforcement Notice) of the Punch

Taverns First Prnionty Deed of Charge shall apply, mutatis mutandis, to the Punch
Taverns Third Prionity Deed of Charge
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THE SECURITY TRUSTEE'S POWERS
Enfaorceable

The secunty created under this Deed shall become immediately enforceable and the
power of sale and other powers conferred by Section 101 of the 1925 Act, as varied or
amended by this Deed, shall, in accordance with Clause 13 1 (Upon enforcement), be
exercisable by the Secunty Trustee at any time following service of a Borrower
Enforcement Notice and (in relation to the Punch Taverns Second Priority Standard
Secunties) a default within the meaning of Condition 9(1)(b) of Schedule 3 to the
Conveyancing and Feudal Reform (Scotland) Act 1970 shall be deemed to be
constituted on the service of a Borrower Enforcement Notice

Amounts Due

The amounts secured pursuant to Clause 2 (Covenant to Perform Secured Obligations
and Pay Secured Amounts) of this Deed shall become due for the purposes of Section
101 of the 1925 Act and the statutory power of sale and of appointing a receiver which
are conferred on the Secunty Trustee under the 1925 Act (as varnied or extended by this
Deed) and all other powers (including sn relation to the Punch Taverns Second Prionty
Standard Securities, all powers of enforcement conferred in terms of the Conveyancing
and Feudal Reform (Scotland) Act 1970) shall be deemed to arise \/mmediately after
execufion of this Deed

Power of Sale

Section 103 of the 1925 Act shall not apply in relation to any of the charges contained In
this Deed and the statutory power of sale (as extended by this Deed) and all other
powers {Iincluding in relation to the Punch Taverns Second Prionty Standard Securities,
all powers of enforcement conferred In terms of the Conveyancing and Feudal Reform
{Scotland) Act 1970) shall be exercisable at any time after service of a Borrower
Enfarcement Notice

Law of Property Act 1925

The provistons of the 1925 Act relating to the power of sale and the other powers
conferred by Section 101(1) and (2) and (so far as permitted thereby) the powers of
enforcement conferred in terms of the Conveyancing and Feudal Reform (Scotland) Act
1970, are hereby extended in relation to the Parent and each Punch Taverns Group
Entity (as If such extensions were contained therein) to authorise the Secunty Trustee at
its absolute discretion at any time following service of a Borrower Enforcement Notice
and subject to the Secunty Trustee being satisfied as to the indemnification available to
it 1n relation to the exercise of such powers

(A) to sell title to or interest of any Punch Taverns Group Entty (other than the
Issuer) in the Punch Taverns Third Priority Charged Property, and to do so for
any shares, debentures or other secunties whatsoever, or in consideration of an
agreement to pay all or part of the purchase price at a later date or dates, or an
agreement to make periodical payments, whether or not the agreement 1s
secured by an Encumbrance or a guarantee, or for such other consideration
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whatsoever as the Secunty Trustee may think fit, and also to grant any option to
purchase, and to effect exchanges of, any of the Punch Taverns Third Priority
Charged Property,

with a view to selling the Punch Taverns Third Priority Charged Property (or
offering 1t for sale), to reparr, replace and develop the Punch Taverns Third
Prionty Charged Property and to apply for any appropriate permission, licence,
registration or approval,

to sever any fixtures and to sell them apart from the tand or bulldings on or to
which they are affixed, and also to apportion any rent affecting the property
sold, to charge such rent upon the propenrty sold or retained and to agree to
indemnify by any means any purchaser in respect of such rent or any
covenants, or to take an indemnity or reserve powers of entry In respect of the
property sold or retained,

with a view to or In connection with the sale of the Punch Taverns Third Priority
Charged Property, to carry out any transaction, scheme or arrangement which
the Secunty Trustee may, in its absolute discretion, consider appropriate,

to insure the Punch Taverns Third Prionty Charged Property against such risks
and for such amounts as the Security Trustee may consider prudent, and

to do all or any of the things or exercise all or any of the powers which are
mentioned or referred to in Clause 19 10 (Powers) as If each of them was
expressly conferred on the Secunty Trustee by this Deed and which may not be
included in paragraphs (A) to (E) above

Leases, etc.

In addition to the powers of teasing and accepting surrenders of leases conferred by
Section 89 and Section 100 of the 1925 Act, it 1s hereby agreed that, at any time afier
the giving of a Borrower Enforcement Notice, the Secunty Trustee shall have full power,
for such consideration (if any) and on such terms and in such manner as the Secunty
Trustee may, in its absolute discretion, consider appropriate

(A)

(B)

(C)

to grant or make or surrender any lease whatsoever of all or any part of the
Punch Taverns Third Prionty Charged Property, subject to and with the benefit
of such covenants, conditons and provisions as the Security Trustee may
determine, Including a lease which does not comply with Section 99 of the 1925
Act, and in connection with the making of such a lease to sever and sell any
fixtures or fittings,

to accept, or agree to accept, any surrender of a lease of the Punch Taverns
Third Prionty Charged Property without regard to the conditions specified in
Sections 100(2) to (5) of the 1525 Act,

to grant any option In respect of all or any part of the Punch Taverns Third
Prionty Charged Property, and
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(D) with a view to, or in connection with, the exercise of any of the powers conferred
by Section 99(2) or 100(2) of the 1925 Act (as extended by this sub Clause) to
carry out any transaction, scheme or arrangement which the Secunty Trustee,
in its absolute discretion, considers appropriate,

and 1t 1s hereby further agreed that the powers conferred on the Secunty Trustee by this
Clause shall be exercisable as If they were conferred by the 1925 Act (or, in relation to
Scotland, the Conveyancing and Feudal Reform (Scotland} Act 1970}, and whether or
not the Secunty Trustee 1s In possession of the Punch Taverns Third Priority Charged
Property, and whether or not a recewer of the income of the Punch Taverns Third
Pronty Charged Property has been appointed by 1t or it 15 acting under its statutory
power

Scope of Clause 18.5

Without prejudice to its generality, Clause 18 5(A) (Leases, elc ) empowers the Security
Trustee (so far as permitted by law) to grant a lease for any term whatsoever, either in
possession or reversion, being a lease which has all or any of the following
characteristics, namely, that it 1s made in consideration of a premium (whether payable
in a lump sum or by instalments), that it reserves a variable or a nominal rent and,
whether or not it 1Is made in the name and on behalf of any Punch Taverns Group Entity,
that it iImposes personal habilittes and obligations on the relevant Punch Taverns Group
Entity (in addition to the usual covenant for quiet enjoyment), and that it contains an
option for the lessee (and those denving title under him) to renew the lease and/or to
acquire the reversionary interest expectant on the determination of the term granted by
the lease and whether or not the lessee may obtain secunty of tenure or become
entitled to other statutory protection ¢r compensation under that lease

Delegation to Receiver

In addition and without prejudice to any of its statutory powers, the Secunty Trustee may
at any time by deed delegate to the Recetver all or any of the extended powers of
leasing, surrendering or accepting surrenders of leases conferred on the Secunty
Trustee by this Deed

Additional Powers

(A) The Secunty Trustee shall have the power to insure against any liabilities or
obligations ansing (1) as a result of the Secunty Trustee acting or failing to act in
a certain way (other than which may arise from its gross neglgence or wilful
defauit or that of its officers or employees}, (1) as a result of any act or failure to
act by any person or persons to whem the Security Trustee has delegated any
of its trusts, nghts, powers, duties, authorities or discretions, or appointed as its
agent, (11} in connection with the Punch Taverns Third Pricrity Charged Property
or (Iv) In connection with or ansing from the enforcement of the secunty created
by or pursuant to this Deed

(B) The Secunty Trustee shall not be under any obligation to insure In respect of
such habities and/or obligations, but to the extent that it does so, the Issuer
shall quarterly and on written request pay all insurance premia and expenses
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which the Secunity Trustee may properly incur In relation to such insurance |If
the Issuer fails to reimburse the Security Trustee, the Security Trustee shall be
entitled to be indemnified out of the Punch Taverns Third Prionty Charged
Property in respect thereof, and in the case of a Borrower Enforcement Notice
having been served, the indemnification of all such insurance premia and
expenses shall be payable \n prionty to payments to the Issuer, the Noteholders,
the Couponholders and all other Punch Taverns Secured Parties and otherwise
In accordance with this Deed

(C) The Borrower hereby covenants and agrees and undertakes that, if at any time
after the security constituted by or pursuant to this Deed shall have become
enforceable the Secunty Trustee or any Recewver shall so require, 1t will direct
the relevant trustee or trustees acting under the Scottish Declarations of Trust
(or any of them) to sell or dispase of all or any part of the Scotish Trust
Property on terms previously approved by the Securty Trustee or any Recewver
and/or in causing the trusts constituted thereby or any of them to be wound up
and performed and 1t will take all actions and execute all such documents as
may be necessary to effect such sale or disposal and winding up or
performance and the distribution or transfer of the Scottish Trust Property or any
part thereof in accardance with the terms of the applicable Scottish Declaration
of Trust and this Deed

RECEIVER
Appointment of Receiver

At any time following service of a Borrower Enforcement Notice, the Secunty Trustee
shall (subject to it being iIndemnified and/or secured to its satisfaction and/or prefunded)
appoint, by wniting or by deed, such person or persons {(Including an officer or officers of
the Secunty Trustee) as the Secunty Trustee thinks fit, to be a Receiver of the Punch
Taverns Third Prionity Charged Property of any Punch Taverns Group Entity or any part
thereof and, in the case of an appointment of more than one person, to act together or
independently of the cther or others

Appointment of Administrative Receiver

If (1) any person who 1s entitled to do so presents an application for the appointment of
an administrator of any Obligor, (1) a notice of intention to appoint an administrator of
any Obligor 1s received by the Secunty Trustee or (in) documents are filed with the court
or registrar for the administration of any Obligor (whether out of court or otherwise), the
Security Trustee shall upon receipt of such application or notice

(A) within four business days of receipt or presentation of the application for the
appointment of an administrator or, If the applicant has abndged the time for
making the application, within such abndged time,

(B) within four business days of receipt of the notice of intention to appoint an
administrator or, If the applicant has abridged the tme for making the
application, within such abndged time, or
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(€) within one business day of receipt of wntten notice of appointment of an
administrator pursuant to Section 15 of Schedule B1 of the Insolvency Act 1986
or, If the applicant has abridged the time for making the application, within such
abndged time,

appoint, by wrniting or deed, such person or persons (including an officer or officers of
the Secunty Trustee) as the Secunty Trustee considers appropnate to be an
administrative receiver of such Obligor and, in the case of the appointment of more than
one person, to act together or independently of the other or others

For the purposes of Clause 19 2 (Appomntment of Administrative Receiver), business
day shall have the meaning given to it in the Insolvency Act 1988

If the Security Trustee 1s unable to appoint an administrative receiver in accordance with
the prowisions of Clause 19 2(A) (Appointment of Administrative Receiver) pnor to the
hearing of an application brought pursuant to the Insolvency Act 1986, the Secunty
Trustee shall attend the heanng of the application to oppose the application or make
such submissions In regard to the application as the Secunty Trustee in its absolute
discretion determines to be appropnate The Secunty Trustee shall not be liable for any
failure to appoint an administrative receiver hereunder, save In the case of its own gross
neglhgence, wilful default or fraud

Indemnity

(A) Save as set out In the next sentence, the Security Trustee will not be obliged to
appoint an administrative receiver unless it 1s indemnified andfor secured and/or
prefunded to its satisfacton  Notwithstanding any other provision of the
Relevant Documents, if the Secunty Trustee 1s required to appoint an
administrative recerver pursuant to Clause 19 2 {Appomtment of Administrative
Receiver), the Secunty Trustee agrees that it 1s adequately indemnified and
secured In respect of such appointment by wirtue of its nghts against the
Obligors under this Deed and the secunty that it has in respect of such rnights

(B) Each of the Obligors hereby agrees that, in the event that the Securnty Trustee
appoints an administrative receiver in the circumstances referred to in Clause
19 2 (Appointment of Administrative Receiver), it wawves any claim against the
Secunty Trustee in respect of such appointment

Removal and Replacement

Except as otherwise required by law, the Secunty Trustee may by wnting or by deed (a)
remove a Recewver, whether or not appointing another in his place or another to act with
an existing Recewver or (b} appoint another Receiver if the Recewer resigns The
Secunty Trustee may apply to the court for an order removing an admimistrative receiver
(as that expression 1s defined in the Insolvency Act 1986) For the avoidance of doubt,
no delay or waiver of the nght to exercise the power to appoint a Receiver shall
prejudice the future exercise of such power

Extent of Appointment
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The exclusion of any part of the Punch Taverns Third Priority Charged Property of the
Parent or any Punch Taverns Group Entity from the appointment of the Recewver shall
not preclude the Secunty Trustee from subsequently extending his or thetr appointment
(or that of the Receiver replacing him or them) to that part of the Punch Taverns Third
Prionty Charged Property or appointing another Recewer over any other part of the
Punch Taverns Third Prionity Charged Property

Agent of the relevant Punch Taverns Group Entity

The Recewver shall be the agent of the relevant Punch Taverns Group Entity to which he
1s appointed and the relevant Punch Taverns Group Entity alone shall be responsible for
the Recewver's contracts, engagements, acts, omissions, miscenduct, neghgence or
default and for liabiities incurred by him and in no circumstances whatsoever shall the
Secunty Trustee be in any way responsible for or incur any lhability in connection with
his contracts, engagements, acts, omissions, miscenduct, negligence or default, and If a
hqusdator of any Punch Taverns Group Entity shali be appointed, the Receiver shall act
as prnincipal and not as agent for the Security Trustee Notwithstanding the generality of
the foregoing, such Receiwver shall in the exercise of his powers, authonties and
discretions conform to the regulations (if any) from time to time made and given in
writing by the Secunty Trustee

Remuneration

The remuneration of the Receiver shall be fixed by the Secunty Trustee and may be or
include a commission calculated by reference to the gross amount of all moneys
received or otherwise and may include remuneration in connection with claims, actions
or proceedings made or brought against the Recerwver by any Punch Taverns Group
Entity or any other person or the performance or discharge of any obligation imposed
upon him by statute or otherwise but subject to Clause 13 3 (Post Acceleration), such
remuneration shall be payable hereunder by the relevant Punch Taverns Group Entity
alone, and the amount of such remuneration shall be paid in accordance with the terms
and conditions of the manner agreed from time to tme between the Receiver, the
Secunty Trustee and the Punch Taverns Secured Parties

Powers

The Recewer of any Punch Taverns Group Entity (the "Relevant Company"), in
addition to any powers conferred on an administrative receiver, receiver, manager or
recelver and manager by statute or common law, shall have the following powers

(A) to enter upon, take possession of, get in and collect the Punch Taverns Third
Priority Charged Property of the Relevant Company (or such part thereof In
respect of which he may be appointed) or any part thereof including income
whether accrued before or after the date of his appointment,

(B) to carry on, manage, concur In or authorise the management of, or appoint a
manager of, the whole or any part of the business of the Relevant Company,

{C) to sell, exchange, license, surrender, release, disclaim, abandon, return or
otherwise dispose of or in any way whatsoever deal with the Punch Taverns
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Third Prionty Charged Property of the Relevant Company or any interest in that
Punch Taverns Third Prionty Charged Property or any part thereof for such
cansideration (If any) and upon such terms (including by deferred payment or
payment by instalments) as he may think fit and to concur in any such
transaction,

to sell or concur 1In selling the whole or any part of the Relevant Company’s
business whether as a going concern or otherwise,

to grant any leases whatsoever and to let on charter, sub charter, hire, lease or
sell on condition and to grant nghts, options, licences, easements or servitudes
over the whale or any part of the Punch Taverns Third Priority Charged Property
of the Relevant Company and {with or without consideration) to rescind,
surrender or disclaim or accept or agree to accept surrenders or disclaimers of
leases, hire purchase contracts or agreements relating to or affecting any of the
Punch Taverns Third Prionty Charged Property In such circumstances, to such
persons (including, without limitation, to the Secunty Trustee), for such
purposes and upon such terms whatsoever as he may think fit and also to vary
the terms of any lease or contract affecting any of the Punch Taverns Third
Prionty Charged Property and to act in relation to any rewview of the rent or
provide payments under such a lease in such manner as he may think fit,

to appoint, engage, dismiss or vary the terms of employment of any employees,
officers, managers, agents and advisers of the Relevant Company upon such
terms as to remuneration and otherwise and for such periods as he may
determine,

to insure, protect, decorate, maintain, repair, alter, improve, replace, explon,
sever fixtures from, demolish, add to and develop or concur in s0 doing, the
Punch Taverns Third Prionty Charged Property of the Relevant Company or any
part thereof iIn any manner and for any purpose whatsoever,

for such consideration and on such terms as he may think fit, to purchase
outright or acquire by leasing, hinng, licensing or otherwise, any land, buildings,
plant, equipment, vehicles or materials or any other property, assets or rights of
any descripticn which he considers necessary or destrable for the carrying on,
improvement or realisation of any of the Punch Taverns Third Prionity Charged
Property of the Relevant Company or the business of the Relevant Company or
otherwise for the benefit of any of the Punch Taverns Third Prionty Charged
Property,

in connection with the exercise or the proposed exercise of any of his powers or
in order to obtain payment of his remuneration (whether or not it 1s already
payable), to borrow or raise money from any person, without security or on the
secunty of any of the Punch Taverns Third Prionty Charged Property of the
Relevant Company and generally in such manner and on such terms as he may
think fit,
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to bring, defend, submit to arbitration, negotiate, compromise, abandon and
settle any claims, disputes and proceedings concerning the Punch Taverns
Third Priority Charged Property of the Relevant Company or any part thereof,

to transfer all or any of the Punch Taverns Third Prionty Charged Property of the
Relevant Company and/ar any of the liabilities of the Relevant Company to any
other company or bady corporate, whether or not formed or acquired for that
purpose and to form a subsidiary or subsidianies of the Relevant Company,

to call up or require the directors of the Relevant Company to call up all or any
portion of the uncalled capital for the tme being of the Relevant Company and
to enforce payment of any call by action (in the name of the Relevant Company
or the Receiver as may be thought fit),

to redeem, discharge or compromise any Encumbrance from tme to time
having pniority to or ranking parn passu with this Deed,

to effect or maintain indemnity insurance and other insurance (inciuding without
hmitation the Insurance Policies) and obtain bonds and performance
guarantees,

in connection with the exercise of any of his powers, to execute or do, or cause
or authorise to be executed or done, on behalf of or in the name of the Relevant
Company or otherwise, as he may think fit, all documents, recepts,
registrations, acts or things which he may consider appropriate,

to exercise any powers, discretions, voting, conversion or other rnights or
entittements 1n relation to any of the Punch Taverns Third Prionty Charged
Property of the Relevant Company or incidental to the ownership of or rights in
or to any of the Punch Taverns Thurd Prnionty Charged Property and to complete
or effect any transaction entered into by the Relevant Company and complete,
disclaim, abandon or modify all or any cof the outstanding contracts or
arrangements of the Relevant Company relating to or affecting the Punch
Taverns Third Priority Charged Property,

to exercise all powers as are described in Schedule 1 to the Insolvency Act
1986, whether or not the Recewver 1s an "administrative receiver' as defined in
that Act,

generally to carry out, or cause or authorise to be carried out, any transaction,
scheme or arrangement whatsoever, whether similar or not to any of the
foregoing, in relation to the Punch Taverns Third Prionity Charged Property of
the Relevant Company which he may consider expedient as effectually as if he
were solely and absolutely entitled to the Punch Taverns Third Prienty Charged
Property, and

in addition

)] to do all other acts and things which he may consider desirable or
necessary for realising any Punch Taverns Third Prionty Charged
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Property of the Relevant Company or incidental or conducive to any of
the nghts, powers or discretions conferred on a Receiver under or by
virtue of this Deed, and

{n) to exercise n relation to any Punch Taverns Third Pnonty Charged
Property all the powers, authoriies and things which he would he
capable of exercising If he were the absolute beneficial owner of the
same,

and may use the name of the Relevant Company for any of the above
purposes

The Security Trustee may pay over to the Receiver any moneys constituting part of the
Punch Taverns Third Pricrity Charged Property of the Relevant Company to the intent
that the same may be applied for the purposes referred to in Clause 19 4 (Appointment
of Administrative Receiver) by such Receiver and the Security Trustee may from time to
time determine what funds the Receiver shall be at iberty to keep in hand with a view to
the performance of his duttes as such Receiver

PROTECTION OF THIRD PARTIES
Enquiry

No purchaser from, or other person deahng with, the Secunty Trustee or a Recewer
shall be concerned to enquire whether any of the powers exercised or purported to be
exercised has ansen or become exercisable, whether the amounts secured pursuant to
Clause 2 (Covenant to Perform Secured Obhgations and Pay Secured Amounts) of this
Deed remain outstanding or have become payable, whether the Receiver 1s authonsed
to act or as to the propnety or valdity of the exercise or purported exercise of any
power, and the title of such a purchaser and the position of such a person shall not be
impeachable by reference to any of those matters and the protections contained n
Sections 104 to 107 of the 1925 Act shall apply to any person purchasing from or
dealing with a Receiver or the Security Trustee

Receipts

The receipt of the Secunty Trustee or the Recewver shall be an absolute and a
conclusive discharge to a purchaser and shall relieve him of any obligation to see to the
application of any moneys paid to or by the direction of the Secunty Trustee or the
Recewer

Construction

In Clauses 201 (Enquiry) and 202 (Receipts), purchaser includes any person
acquiring any lease of or Permitted Encumbrance over, or any other interest or nght
whatsoever In relation to, the Punch Taverns Third Prionty Charged Property of any
Punch Taverns Group Entity
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PROTECTION OF SECURITY TRUSTEE AND RECEIVER
Liability

Neither the Secunty Trustee nor the Receiver of any Punch Taverns Group Entity shal!
be liable to any Punch Taverns Group Entity in the absence of wilful default, fraud, gross
neglgence or wilful misconduct on their part or that of therr officers, employees or
agents, 1n respect of any loss or damage which arnises out of the exercise or the
attempted or purported exercise of or fallure to exercise any of their respective powers

Possession

Without prejudice to the generality of Clause 21 3 (Mortgagee i possession), entry into
possession of the Punch Taverns Third Prionty Charged Property of any Punch Taverns
Group Entity shall not render the Secunty Trustee or the Receiver of that company liable
to account as mortgagee or hertable creditor in possession, and If and whenever the
Secunty Trustee or the Receiver enters into possession of the Punch Taverns Third
Prionty Charged Property, it shall be entitied at any time to go out of such possession

Mortgagee in possession

Neither the Secunty Trustee nor the Punch Taverns Secured Parties shall, by reason of
any assignment or other secunty made under this Deed, be or be deemed to be a
mortgagee or heritable creditor in possession nor shall they take any action (other than,
in the case of the Punch Taverns Secured Parties, with the Secunty Trustee's prior
written consent) which would be Ikely to lead to the Punch Taverns Secured Parties or
the Security Trustee becoming a mortgagee or heritable creditor in possession In
respect of any property referred to in this Deed The Security Trustee, in its absolute
discretion, may at any time, serve a wntten notice on the Punch Taverns Secured
Parties requinng the Punch Taverns Secured Parties from the date such notice 1s
served to obtain the Secunty Trustee’'s prior written consent before taking any action
which would be likely to lead to the Punch Taverns Secured Parties or the Securty
Trustee becoming a mortgagee or hentable creditor in possession in respect of any
property referred to in thus Deed

Indemnity required

The Secunty Trustee shall not be obliged to exercise any of its rights or perform any of
Its obligations or take any other action pursuant to this Deed or any other Relevant
Document unless and until it has been indemnified andfor secured and/or prefunded to
its satisfaction against all losses, claims, damages, costs, expenses and other liabilities
whatsoever to which it may become liable or to which it may incur as a result thereof

EXPENSES AND INDEMNITY
Expenses
Each Punch Taverns Group Entity jointly and severaily covenants with and undertakes

to the Secunty Trustee to reimburse or pay to the Securnty Trustee or the Receiver of
any Punch Taverns Group Entity (on the basis of a full indemnity) the amount of all
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costs (including legal costs), charges and expenses (including insurance premia)
properly incurred or sustained by the Secunty Trustee or the Recewver (including, for the
avoidance of doubt, any such costs, charges and expenses ansing from any act or
omission of, or proceedings involving, any third person) in connection with

{A) any investigation of title to or any survey, inspection or valuation of any of the
Punch Taverns Third Priority Charged Property or under or in connection with
this Deed, and the preparation, registration, recording or perfecting of this Deed
(or any of the charges contained in or granted pursuant to it), or any other
document entered into between any Punch Tavemns Group Entity and the
Secunty Trustee (amongst others),

(B) the exercise or the attempted exercise, or the consideration of the exercise by
or on behalf of the Secunty Trustee or the Receiver of any of the powers of the
Secunty Trustee or the Recewver, and the enforcement, preservation or
attempted preservation of this Deed (or any of the charges contaned In or
granted pursuant to it) or any of the Punch Taverns Third Priority Charged
Property of any Punch Taverns Group Entity or any other action taken by or on
behalf of the Secunty Trustee or the Recewer with a view to or in connection
with the recovery by the Secunty Trustee or the Receiver of the amounts
secured pursuant to Clause 2 (Covenant to Perform Secured Obligations and
Pay Secured Amounts) of this Deed from any Punch Taverns Group Entity or
any other person, or

(C) the carrying out of any other act or matter which the Secunty Trustee or the
Receiver may reasonably consider to be for the preservation, improvement or
benefit of the Punch Taverns Third Prionty Charged Property

Indemnity

Each Punch Taverns Group Entity jointly and severally agrees to indemnify the Security
Trustee and the Receiver of any Punch Taverns Group Entity, on an after tax basis, from
and agatnst all losses, actions, claims, costs (including legal costs on a full indemnity
basis}, expenses (including insurance premia), demands and labiities whether n
contract, tort, delict or otherwise now or hereafter sustained or incurred by the Secunty
Trustee ar the Receiwver or by any person for whose hability, act or omission the Securnty
Trustee or the Receiver may be answerable, n connection with anything done or
omitted to be done under or pursuant to this Deed or any other Group Transaction
Document to which such entity 1s a party, or in the exercise or purported exercise of the
powers herein contained, or occasioned by any breach by any Punch Taverns Group
Entity of any of its covenants or other obligatons to the Secunty Trustee, or in
consequence of any payment in respect of the amounts secured pursuant to Clause 2
{Covenant to Perform Secured Obligations and Pay Secured Amounts) of this Deed
(whether made by any Punch Taverns Group Entity or a third person) being declared
voud or impeached for any reason whatsoever save where the same anses as the result
of the fraud, gross negligence or wilful default of the Secunty Trustee or the Recewer or
their officers, employees or agents

Taxes
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All sums of whatsoever nature which are payable by any Punch Taverns Group Entity
under this Deed shall be deemed to be exclusive of VAT or any similar tax and the
relevant Punch Taverns Group Entity in addition to paying such sums will indemnify the
Secunty Trustee and/or the Receiver of the relevant Punch Taverns Group Entity from
and against all claims and liabilities whatsoever in respect of any VAT or similar tax
which 15 or becomes chargeable in respect of a supply for which such sum 1s the
consideration

PROTECTION OF CHARGES
Fixed Mortgage

Each Punch Taverns Group Entity jointly and severally covenants with and undertakes
to the Punch Taverns Secured Parties and the Securnty Trustee at the cost of the
relevant Punch Taverns Group Entty, as a continuing secunty for the payment or
discharge of the amounts secured pursuant to Clause 2 (Covenant to Perform Secured
Obhgations and Pay Secured Amounts) of this Deed unless already carned out in
respect of the terms of the Punch Taverns First Priorty Deed of Charge and the Punch
Taverns Second Prionty Deed of Charge

(A) to deposit with the Security Trustee (which it may retain duning the continuance
of the charges contained in this Deed) all documents of title relating to ail
freehold, hertable and leasehold property and the deeds and documents
relating to any freehold, hentable or leasehold property which 1s a Punch
Taverns Mortgaged Property,

(B) if the Secunty Trustee so requires following the occurrence of a Potential
Borrower Event of Default, promptly to execute a third or subsequent fixed
mortgage, standard security or charge {(as the Secunty Trustee may require) in
terms specified by the Security Trustee of all or any part of the Punch Taverns
Third Prionty Charged Property of the relevant Punch Taverns Group Entity
which 1s for the time being subject to the floating charge contained in this Deed,
and

(C) if the Security Trustee so requires following the occurrence of a Potental
Borrower Event of Default, promptly to execute an assignment or assignation to
the Securnty Trustee in terms specified by the Secunty Trustee of all or any
debts or moneys payable to the relevant Punch Taverns Group Entity and any
Encumbrances or documents relating to them or otherwise to negotiate the
same to the Security Trustee

Further Security

Each Punch Taverns Group Entity further covenants with and undertakes to the Secunty
Trustee from time to tme (and, for the purposes mentioned \n paragraph (A) below,
notwithstanding that the Secunty Trustee may not have served a demand for payment
of the amounts secured pursuant to Clause 2 (Covenant o Perform Secured
Obligations and Pay Secured Amounts) of this Deed) upon demand to execute, at the
relevant Punch Taverns Group Entity's own cost any document or do any act or thing
{other than an amendment hereto) which
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(A) the Secunty Trustee may specify with a view to registering or perfecting any
charge or security created or intended to be created by or pursuant to this Deed
(including the perfecting of the conversion of any floating charge to a fixed
charge pursuant to Clause 24 1 (Notice) or 24 2 (Automalic Crystallisation)), or

(B) the Securnity Trustee or the Receiver may specify with a view to facilitating the
exercise or the proposed exercise of any of thewr powers or the realisation of
any of the Punch Taverns Third Prionity Charged Property, or

() the Secunty Trustee or the Recever may specify with a view to protecting the
Encumbrances created or intended to be created by or pursuant to this Deed

Registration

The Secunty Trustee covenants to register or record (as approprate), or procure the
registration or recording of, the charges contained in or granted pursuant to this Deed
against the registered or recorded title of any registered or recorded land or any land to
be registered or recorded hereby affected (including the Punch Taverns Standard
Securities) and the Borrower and PropertyCo jointly and severally covenant and
undertake to register or record or produce the registration or recording (as approprate)
of the transfers, assignments, assignations and conveyances to it or them of the titles to
the Punch Taverns Mortgaged Properties

CRYSTALLISATION
Notice

In addition and without prejudice to any other event resulting in a crystallisation of the
floating charge created by this Deed or any other right the Secunty Trustee may have,
the Secunty Trustee may, at any time

(A) whilst a Potential Borrower Event of Default 15 contnuing under the
Issuer/Borrower Facility Agreement, or

(B) if the Secunty Trustee believes that the Punch Taverns Third Prionty Charged
Property or any part thereof 1s in danger of being seized or sold under any form
of distress or execution levied or threatened or i1s otherwise n jeopardy or
imperilled, or

(C) if any other circumstance shall occur which in the opinion of the Secunty
Trustee prejudices, imperils or threatens or 1s likely to do any of the foregoing in
respect of the secunty created by this Deed,

by notice in writing to the Borrower and each Punch Taverns Group Entity declare that
the fleating charge hereby created shall be converted into a third specific fixed charge
as to all of the undertaking, property and assets or such of them as may be specified in
the notice, and by way of further assurance, each Punch Taverns Group Entity, at its
own expense, shall execute all documents In such form as the Secunty Trustee shall
require and shall deliver to the Secunty Trustee all conveyances, deeds, certificates and
documents which may be necessary to perfect such third specific fixed charge
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Automatic Crystallisation

In addition and without prejudice to any other event resulting in a crystallisation of the
floating charge, the floating charge contained herein shall automatically be converted
into a fixed charge over all property, assets or undertaking of the relevant Punch
Taverns Group Entity to the floating charge, if and when

(A) a Borrower Event of Default oceurs,

(B) the relevant Punch Taverns Group Entity ceases to carry on all or a substantial
part of its business or shall cease to be a going concern or thereafter to do any
of the foregoing,

(C) the relevant Punch Taverns Group Entity stops making payments to its creditors
or gives notice to creditors that it intends to stop payment,

(D) if the holder of any other Encumbrance in relation to the company, whether
ranking In prionty to or parn passu with or after the charges contained in this
Deed, shall appoint an administrative receiver, receiver, manager or receiver
and manager, or

(E) any floating charge granted by the relevant Punch Taverns Group Entity to any
other person shall crystallise for any reason whatsoever

POWER OF ATTORNEY, ETC.
Execution of Power of Attorney

Immediately upon execution of this Deed each Punch Taverns Group Entty shall
execute and deliver to the Securnty Trustee the Power of Attorney in or substantally in
the form set out in Schedule 4 (Form of Secunty Power of Atforney) (for the purposes of
this Clause, the “Power of Attorney”) For the avoidance of doubt, the Secunty Trustee
confirms that it may only exercise the powers conferred under the relevant Power of
Attorney in the circumstances set out in paragraph 2 of such Power of Attorney
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Punch Taverns Third Priority Charged Property on Trust

To the extent permitted to do so under the Group Transaction Documents, for the
purpose of giving effect to this Deed, each Punch Taverns Group Entity hereby declares
that, after service of a Borrower Enforcement Notice, it will hold all of its Punch Taverns
Third Priority Charged Property (subject to the right of redemption) upon trust to convey,
assign or otherwise deal with such Punch Taverns Third Pronty Charged Property in
such manner and to such person as the Secunty Trustee shall direct, and declares that
it shall be lawful for the Secunty Trustee to appoint a new trustee or trustees of the
Punch Taverns Third Prionty Charged Property in place of such Punch Taverns Group
Entity

EXAMINATION OF SECURED ASSETS, ETC.
Premises

Each Punch Taverns Group Entity shall permit the Secunty Trustee and any persons
appointed by 1t to enter in or upon any of the Punch Taverns Mortgaged Properties of
any such Punch Taverns Group Entity or any part thereof at all reasonable tmes and
upon reasonable prior written notice to view the state and condition thereof or of any
bulldings, fixtures, fitings (including trade fixtures and fitings) or any plant and
machinery or in the event of any relevant Punch Taverns Group Entity failing to comply
with any covenant or obligation in this Deed or any other Group Transaction Document,
to execute any works and do anything thereon necessary to ensure such compliance,
without becoming liable as a mortgagee or herntable creditor in possession and (in the
event of any relevant Punch Taverns Group Entity faling so to do) to comply with any
order, direction, requisition, permission, notice or other matter and to do all acts and
things necessary or proper for complying therewith, provided that the nghts under this
Clause 26 (Examuination of Secured Assets, etc} may not be exercised in a manner
which could reasonably be expected to contravene the nghts of any person lawfully
occupying that part of the Punch Taverns Mortgaged Property

Inspection

Each Punch Taverns Group Entity shall permit the Secunty Trustee, any persons
appointed by it and the Financial Adviser on reasonable notice and at reasonable times
full access to the Punch Taverns Mortgaged Properties of the company to carry out any
survey, inspection, assessment or review of the Punch Taverns Mortgaged Properties
and an inspection of the same and any costs, fees and expenses incurred by the
Secunty Trustee or any person appointed by it in connection with all such inspection,
assessment or review shall be payable by the relevant Punch Taverns Group Entity and
shall form part of the amounts secured pursuant to Clause 2 (Covenant to Perform
Secured Obhigations and Pay Secured Amounts) of this Deed

OTHER SECURITY, ETC.
No Merger

The charges contained in or created pursuant to this Deed are in addition to, and shall
neither be merged In, nor In any way exclude or prejudice any other Encumbrance, right
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of recourse, set off or other nght whatsoever which the Securty Trustee or any Punch
Taverns Secured Party may now or at any time hereafter hold or have (or would apart
from this Deed or any charge contained or created pursuant to this Deed hold or have)
as regards any Punch Taverns Group Entity or any other person in respect of the
amounts secured pursuant to Clause 2 (Covenant to Perform Secured Obhligations and
Pay Secured Amounts) of this Deed, and neither the Secunty Trustee nor any Punch
Taverns Secured Party shall be under any obligation to take any steps to call in or to
enforce any secunty for the amounts secured pursuant to Clause 2 (Covenant to
Perform Secured Obligations and Pay Secured Amounts) of this Deed, and shall not be
hable to any Punch Taverns Group Entity for any loss ansing from any omission on the
part of the Secunty Trustee or any Punch Taverns Secured Party to take any such steps
or for the manner in which the Security Trustee or any Punch Taverns Secured Party
shall enforce or refrain from enforcing any such secunty

Consolidation

Section 93 of the 1925 Act shall not apply in relation to any of the charges contained in
this Deed

Ruling Off

If the Secunty Trustee receves notice of any Encumbrance affecting the Punch Taverns
Third Prionty Charged Property of any Punch Taverns Group Entity in contravention of
the provisions hereof

(A) the Secunty Trustee may open a new account with the relevant Punch Taverns
Group Entty and, if it does not, it shall nevertheless be deemed to have done
s0 at the time 1t received such notice, and

{B) all payments made by the relevant Punch Taverns Group Entity to the Secunty
Trustee after the Secunty Trustee receives such notice shall be credited or
deemed to have been credited to the new account, and in no circumstances
whatsoever shall operate to reduce the amounts secured pursuant to Clause 2
{Covenant to Perform Secured Obligations and Pay Secured Amounts) of this
Deed as at the time the Security Trustee received such notice

Change of Name, etc.

This Deed shail remain valid and enforceable notwithstanding any change in the name,
compasition or constitution of the Secunty Trustee or any Punch Taverns Group Entity
or any amalgamation or consolidation by the Secunty Trustee or any Punch Taverns
Group Entity with any other corperation

AVOIDANCE OF PAYMENTS
No Release
No assurance, secunty or payment which may be avoided or adjusted under the law,

including under any enactment relating to bankruptcy or insolvency and no release,
settlement or discharge given or made by the Secunty Trustee or any Punch Taverns
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Secured Party on the faith of any such assurance, secunty or payment, shall prejudice
or affect the nght of the Secunty Trustee or any Punch Taverns Secured Party to
recover the amounts secured pursuant to Clause 2 (Covenant to Perform Secured
Obligations and Pay Secured Amounts) of this Deed from any Punch Taverns Group
Entity (including any moneys which it may be compelled to pay or refund under the
provisions of the Insolvency Act 1986 and any costs payable by it pursuant to or
otherwise incurred \n connection therewith) or to enforce the charges contained in this
Deed to the full extent of the amounts secured pursuant to Clause 2 (Covenant to
Perform Secured QObfigations and Pay Secured Amounts) of this Deed

Retention of Charges

if the Secunty Trustee shall have reasonable grounds for believing that any Punch
Taverns Group Entty may be insolvent or deemed to be insolvent pursuant to the
provisions of the Insolvency Act 1986 as at the date of any payment made by that
company to the Secunty Trustee, the Secunty Trustee shall be at liberty to retain the
charges contained in or created pursuant to this Deed until the expiry of a period of one
menth plus such statutory peniod within which any assurance, securnty, guarantee or
payment can be avoided or invalidated after the payment and discharge in full of all
amounts secured pursuant to Clause 2 (Covenant to Perform Secured Obligations and
Pay Secured Amounts) of this Deed notwithstanding any release, settlement, discharge
or arrangement which may be given or made by the Secunty Trustee on, or as a
consequence of, such payment or discharge of labiity prowided that, If at any time
within such period, a petition shall be presented to a competent court for an order for
the winding up or the making of an administration order in respect of any Punch Taverns
Group Entity or any Punch Taverns Group Entity shall commence to be wound up or to
go into admirustration or any analogous proceedings shall be cormnmenced by or against
any such Punch Taverns Group Entty, the Secunty Trustee shall be at liberty to
continue to retain such securdy for such further period as the Secunty Trustee may
determine and such security shall be deemed 1o continue to have been held as securnty
for the payment and discharge to the Security Trustee of all amounts secured pursuant
to Clause 2 (Covenant to Perform Secured Obhgations and Pay Secured Amounts) of
this Deed

SET-OFF

The Secunty Trustee rmay at any time following the service of a Borrower Enforcement
Notice without notice and notwithstanding any settlement of account or other matter
whatsoever, combine or consolidate all or any existing accounts of any Punch Taverns
Group Entity whether in its own name or jointly with others and held by it or any Punch
Taverns Secured Party and may set off or transfer all or any part of any credit balance
or any sum standing to the credit of any such account (whether or not the same s due
to any such Punch Taverns Group Entity from the Secunty Trustee or relevant Punch
Taverns Secured Party and whether or not the credit balance and the account in debit or
the ameounts secured pursuant to Clause 2 (Covenant to Perform Secured Obligations
and Pay Secured Amounts) of this Deed are expressed in the same currency, in which
case the Secunty Trustee 1s hereby authorised to effect any necessary conversions at
its prevailing rates of exchange) in or towards satisfaction of any of the amounts
secured pursuant to Clause 2 (Covenant to Perform Secured Obligations and Pay
Secured Amounts) of this Deed and may in its absolute discretion estimate the amount
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of any liability of any Punch Taverns Group Entity which 1s contingent or unascertained
and thereafter set off such estimated amount and no amount shall be payable by the
Secunty Trustee to any such Punch Taverns Group Entity unless and until all amounts
secured pursuant to Clause 2 (Covenant fo Perform Secured Obhgations and Pay
Secured Amounts) of this Deed have been ascertained and fully repand or discharged

EXECUTION OF DOCUMENTS

Any document required to be executed as a deed by the Secunty Trustee under or In
connection with this Deed shall be validly executed if executed as a deed by a duly
authonsed attorney of the Security Trustee

PROVISIONS SUPPLEMENTAL TO THE TRUSTEE ACT 1925
By way of supplement to the Trustee Act 1925 it1s expressly declared as follows

{A) the Secunty Trustee may in relaton to this Deed or any other Relevant
Document act on the gpinton or advice of, or a certificate or any information
obtained from, any lawyer, banker, valuer, surveyor, securities company, broker,
auctioneer, accountant or other expert or professional in the United Kingdom or
elsewhere (including, without imitation, the Financial Adviser), whether obtained
by the Secunty Trustee or any Receiver and shall not be responsible for any
loss occasioned by so acting,

(B) any such opinton, advice, certificate or information may be sent or obtained by
letter, telegram, telex, facsimile reproductton or n any other form and the
Secunty Trustee shall not be liable for acting on any opinion, advice, certificate
or information purporting to be so conveyed although the same shall contain
some error or shall not be authentic,

(C) where the Rating Agencies have confirmed in wrniting to the Issuer that an action
under or n relation to the Relevant Documents or the Secured Notes will not
result in the withdrawal, reduction or any other adverse action with respect to
the then current rating of the Secured Notes (a "Rating Confirmation”), the
Secunty Trustee in considering whether such achon 1s matenally prejudicial to
the interests of the Punch Taverns Secured Parties {the "No Material Prejudice
Test") shall be entitled to take into account such Rating Confirmation provided
that the Secunty Trustee shall continue to be responsible for taking into
account, for the purpose of the No Maternal Prejudice Test, all other matters
which would be relevant to such No Matenal Prejudice Test If the Secunty
Trustee 1s unable within a reasonable time to obtain such advice or opinion, the
Secunty Trustee may employ such other method as it considers fit for so
determining and shall not (save in the case of fraud, wilful default or gross
negligence) be liable to the Punch Taverns Secured Parties or any of them for
such determmation or for the consequences thereof,

(D) subject to the terms of this Deed the Security Trustee shall (save as expressly
otherwise provided in this Deed or any of the other Relevant Documents) as
regards all nghts, powers, authonties and discretions vested in it by this Deed or
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any of the other Relevant Documents, or by operation of law, have absolute and
uncontrolled discretron as to the exercise or non-exercise thereof,

the Secunty Trustee shall be at liberty to place this Deed and all deeds and
other documents relating to this Deed with any bank or banking company, or
lawyer or firm of lawyers believed by it to be of good repute, in any part of the
world, and the Secunty Trustee shall not be responsible for or be required to
Insure against any loss incurred in connection with any such deposit and the
relevant Secunty Provider shall pay all sums required to be paid on account of
or In respect of any such deposit,

the Security Trustee may, in the conduct of its trust business, instead of acting
personally, employ and pay an agent to transact or conduct, or concur In
transacting or conducting, any business and to do or concur in doing all acts
required to be done by the Securnty Trustee (including the receipt and payment
of money) The Secunty Trustee shall not be responsible for any misconduct on
the part of any person appomnted by it in goed faith hereunder or be bound to
supervise the proceedings or acts of any such persons Without prejudice to
the generality of this Clause 31 1(F) (Prowisions Supplemental to the Trustee
Act 1925), the Security Trustee shall not be hable to the Punch Taverns Secured
Parties or to Secured Noteholders in respect of any loss occasioned, directly, or
indirectly, as a result of the negligence, wilful default or fraud of the Financial
Adviser or any Alternative Adwviser, including any loss being incurred as a result
of a Iimitation of liability imposed by the Financial Adviser or any Alternative
Adwser under the terms of their respective engagements,

where It 1s necessary or desirable for any purpcse in connection with this Deed
to convert any sum from one currency to anocther it shall (unless otherwise
provided by this Deed or required by law) be converted at such rate or rates In
accordance with such method and as at such date for the determination of such
rate of exchange, as may be specified by the Secunty Trustee In its absolute
discretion but having regard to current rates of exchange If avallable and the
Secunty Trustee shall not be hable for any loss occasioned by the said
conversion under this paragraph (G),

any consent given by the Security Trustee for the purposes of this Deed or any
of the Relevant Documents may (subject to any express provision to the
contrary in this Deed or any other Relevant Documents) be given on such terms
and subject to such conditions (if any) as the Secunty Trustee thinks fit and,
notwithstanding anything to the contrary contained in this Deed or any of the
Relevant Documents, may be given retrospectively,

the Secunty Trustee shall be entitled to rely upon a certificate (reasonably
beleved by it to be genuine) of any Secunty Provider or any other person in
respect of every matter and circumstance for which a cerificate 1s expressly
provided for under this Deed or the Relevant Documents and to call for and rely
upon a cerbficate of any Secunity Provider or any other person believed by it to
be genuine as to any other fact or matter pnma facie within the knowledge of
any Secunty Provider or such person as sufficient evidence thereof and the
Secunty Trustee shall not be bound in any such case to call for further evidence




312

59

or be responsible for any loss, lhabiity, costs, damages, expenses or
inconvenience that may be caused by 1t faling to do so,

(J) any trustee being a banker, lawyer, broker or other person engaged in any
profession or business shall be entitled to charge and be paid all usual
professional and other charges for business transacted and acts done by him or
his partners or firm on matters ansing in connection with this Deed or any of the
Relevant Documents and also his charges n addition to disbursements for all
other work and business done and all ime spent by him or his partners or firm
on matters ansing in connection with this Deed or any of the Relevant
Documents including matters which might or should have been attended to in
person by a trustee not being a banker, lawyer, broker or other professional
person,

(K} the Security Trustee shall have no responsibiity for the maintenance of any
rating of the Secured Notes of any class by the Rating Agencies or any other
person,

(L) the Secunty Trustee shail not be lable for any error of judgment made in good
faith by any officer or employee of the Secunty Trustee assigned by the Secunty
Trustee to administer its corporate trust matters unless 1t shall be proved that
the Security Trustee was grossly neghgent in ascertaning the pertinent facts,
and

(M) no provision of this Deed or any other Relevant Document shall require the
Secunty Trustee to do anything which may be illegal or contrary to applicable
law or regulation or expend or nisk its own funds or otherwise Incur any financial
hability in the performance of any of its duties or in the exercise of any of its
nghts or powers or otherwise in connection with this Deed or any other Relevant
Document {including, without hmitation, forming any opinion or employing any
legal, financial or other adviser), if it shall believe that repayment of such funds
or adequate indemnity against such nisk or hiability 1s not assured to it

The Secunty Trustee shall not be responsible for any recitals or statements or
warranties or representations of any party {other than the Secunty Trustee) contained
herein or in any other Relevant Document or any other document entered into In
connecticn therewith and shall assume the accuracy and correctness thereof and shall
not be responsible for the execution, legalty, effectiveness, adequacy, genuineness,
validity or enforceabiity or admissibibity in evidence of any such agreement or other
document or any trust or secunty thereby constituted or evidenced The Securty
Trustee may accept without enguiry, requisition or objectton such titte as any Security
Provider has to the Punch Taverns Third Prionty Charged Property or any part thereof
from time to time and shall not be required to investigate or make any enquiry into the
title of any such Security Provider to the Punch Taverns Third Prionty Charged Property
or any part thereof from time to time whether or not any default or falure 15 or was
known to the Securty Trustee or might be, or might have been, discovered upon
examination, inquiry or nvestigaton and whether or not capable of remedy
Notwithstanding the generality of the foregoing, each Punch Taverns Secured Party
shall be solely responsible for making its own independent appraisal of an investigation
into the financial condition, creditworthiness, condition, affairs, status and nature of the



313

314

60

Secunity Provider, and the Secunty Trustee shall not at any time have any responsibility
for the same and each Punch Taverns Secured Party shall not rely on the Secunty
Trustee in respect thereof

The Secunty Trustee shall not be bound to give notice to any person of the execution of
this Deed nor shall it be liable for any failure, omission or defect in perfecting the
security intended to be conshtuted hereby including, without prejudice to the generality
of the foregoing

(A) faillure to obtain any licence, consent or other authanty for the execution of the
same,

(B) fallure to register the same In accordance with the provisions of any of the
documents of title of any Secunty Provider to any of the Punch Taverns Third
Pronty Charged Property, and

(C) falure to effect or procure registration of or otherwise protect any Relevant
Document by registering the same under any registration laws in any terntory,
or by registering any notice, caution or other entry presenbed by or pursuant to
the provisions of the said laws

The Secunty Trustee shall not be responsible for the genuineness, vahdity or
effectiveness of any of the Relevant Documents or any other documents entered into in
connection therewith or any other document or any obligations or rights created or
purported to be created thereby or pursuant thereto or any secunty or the prionty
thereof constituted or purported to be constituted by or pursuant to this Deed or any of
the Relevant Documents, nor shall it be responsible or hable to any person because of
any invahdity of any provision of such documents or the unenforceability thereof,
whether ansing from statute, law or decisions of any court and {without prejudice to the
generalty of the foregoing) the Securty Trustee shall not have any responsibility for or
have any duty to make any investigation in respect of or in any way be lable
whatsoever for

(A) the nature, status, creditworthiness or solvency of any Secunty Provider,

(B) the execution, legalty, validity, adequacy, admissibiity in ewvidence or
enforceability of this Deed or any Relevant Document refating to the Punch
Taverns Third Prionty Charged Property or any other document entered into 1n
connection therewith,

<) the registration, filing, protection or perfection of any secunty relating to this
Deed or the Relevant Documents relating to the Punch Taverns Third Prionty
Charged Property or the prionty of the secunty thereby created whether Iin
respect of any inittal advance or any subsequent advance or any other sums or
habilities,

(D) the scope or accuracy of any representations, warranties or statements made
by or on behalf of any Security Provider or any other person or entity who has at
any time provided any Relevant Document relating to the Punch Taverns Third
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Prionty Charged Property or in any document entered mto in connection
therewith,

(E) the performance or observance by any Securnty Provider or any other person
with any provisions of this Deed or any other Relevant Document comprised
within the Punch Taverns Third Prionty Charged Property or in any document
entered Into in connection therewith or the fulflment or satisfaction of any
conditions contained therein or relating thereto or as to the existence or
occurrence at any tme of any default, event of default or similar event
contained therein or any waiver or consent which has at any ime been granted
in relation to any of the foregoing,

(F) the existence, accuracy or sufficiency of any legal or other opinions, searches,
reports, certificates, valuations or nvestigations delivered or obtaned or
required to be delivered or obtained at any time in connection with the Punch
Taverns Third Prionty Charged Property,

(G) the titte of any Secunty Provider to any of the Punch Taverns Third Prionty
Charged Propenty,

(H) the failure to effect or procure registration of or to give notice to any person in
relation to or otherwise protect the securnity created or purported to be created
by or pursuant to this Deed or other documents entered into in connection
therewith,

(H the failure to call for delivery of documents of title to or require any transfers,
assignations, legal mortgages, charges or other further assurances in relation to
any of the assets the subject matter of any of this Deed or any other document,
or

() any other matter or thing relating to or in any way connected with this Deed or
the Punch Taverns Third Prionty Charged Property or any document entered
into in connection therewith whether or not similar to the foregoing

The Secunty Trustee shall not be under any obligation to insure 1n respect of any of the
Punch Taverns Third Prionty Charged Property or to require any other person to
mamntain any such insurance The Secunty Trustee will not be responsible for any loss,
expense or liabiity which may he suffered by any Punch Taverns Secured Party as a
result of any asset compnsed in the Punch Taverns Third Prionity Charged Property, or
any deed or document of title thereto, being uninsured or snadequately insured, in being
held by or to the order of cleanng organisations or their operaters or by intermediaries
such as banks, brokers or other similar persons on behalf of the Secunty Trustee

The Security Trustee shall be under no obligation to momtor or supervise the functons
of the Account Bank under the Bank Agreement or of any other person under or
pursuant to any of the Relevant Documents

The Securnity Trustee shall not be liable or responsible for any loss, cost, damage,
expense or inconvenience which may result from anything done or omitted to be done
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by it under this Deed or any of the Relevant Documents save where the same arises as
a result of the Secunty Trustee's wilful default, fraud or gross negligence

Subject to the terms of this Deed, the Secunty Trustee as between itself and the Punch
Taverns Secured Parties shall have fuli power to determine all questions and doubts
ansing in relation to any of the provisions of this Deed and the Relevant Documents and
every such determination, whether made upon a question actually raised or implied in
the acts or proceedings of the Security Trustee, shall be conclusive and shall bind the
Secunty Trustee and the Punch Taverns Secured Parties

The Secunty Trustee shall not be responsible for the receipt or application by any
Obligor of the proceeds of the Term Advances

SUPPLEMENTAL PROVISIONS REGARDING THE SECURITY TRUSTEE

Except as herein otherwise expressly provided, the Secunty Trustee shall be and 15
hereby authorised to assume without enquiry, and 1t 1s hereby declared to be the
intention of the Secunty Trustee that it shall assume without enquiry, that each Security
Provider and each of the other parties thereto 1s duly performing and observing all the
covenants and provisions contained in this Deed and the Relevant Documents and on
its part to be performed and observed and that no event has occurred which gives nse
to or may, with the effluxion of time, give rise to a Borrower Event of Default

The Security Trustee may, in the execution of all or any of the trusts, powers, authorities
and discretions vested in it by this Deed or any of the Relevant Documents, act by
responsible officers or a responsible officer for the time being of the Secunty Trustee
The Secunty Trustee may also, whenever it thinks expedient In the interests of the
Punch Taverns Secured Parties, whether by power of attorney or otherwise delegate to
any person or persons all or any of the trusts, nghts, powers, duties, authonties and
discretions vested in it by this Deed or any of the Relevant Documents Any such
delegation may be made upon such terms and conditions and subject to such
regulations (including power to sub-delegate} as the Secunty Trustee may think fit in the
interests of the Punch Taverns Secured Parties or any of them, provided that the
Secunty Trustee shall have exercised reasonable care in the selection of such delegate
and, where a power to sub-delegate has been given, shall oblige the delegate to
exercise reasonable care in the selection of any sub-delegate The Secunty Trustee
shall not be bound to supervise the proceedings of, or be responsible for any loss
incurred by any negligence, misconduct or default on the part of, such delegate ar sub-
delegate The Secunty Trustee shall give prompt notice to each Security Provider of the
appomntment of any delegate as aforesaid and shall procure that any delegate shall also
give prompt notice of the appointment of any sub-delegate to each Secunty Provider

The Secunty Trustee shall not, and no director, officer or employee of any corporation
being a Secunty Trustee hereof shall by reason of the fiduciary position of the Secunty
Trustee be in any way precluded from making any commercial contracts or entering into
any commercial transactions with the Punch Group, any subsidiary of the Punch Group,
any Holding Company of the Punch Group or any member of any subsidiary of any such
Holding Company of the Punch Group or any other party to the Relevant Documents,
whether directly or through any subsidiary or assoctated company, or from accepting the
trusteeship of any other debenture stock, debentures or secuntes of the Punch Group,
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any subsidiary of any member of the Punch Group, any Holding Company of the Punch
Group or any subsidiary of any such Holding Company or any other party to the
Relevant Documents, and without prejudice to the generality of these provisions, it I1s
expressly declared that such contracts and transactions include any contract or
transaction in relation to the placing, underwriting, purchasing, subscribing for or dealing
with or lending money upon or making payments In respect of any stock, shares,
debenture stock, debentures or other secunities of the Punch Group, any subsidiary of
the Punch Group, any Holding Company of any member of the Punch Group or any
subsidiary of any such Holding Company or any other party to the Relevant Documents
or any contract of banking or insurance with the Punch Group, any subsidiary of any
member of the Punch Group, any Holding Company of the Punch Group or any
subsidiary of any such Holding Company or any other party to the Relevant Documents
and neither the Secunty Trustee nor any such director, officer or employee shall be
accountable to any Punch Taverns Secured Party or to any Security Provider for any
profit, fees, commissions, interest, discounts or share of brokerage earned, ansing or
resulting from any such contracts or transactions, and the Secunty Trustee and any
such director, officer or employee shall also be at liberty to retain the same without
accounting therefor

The Security Trustee shall have the power to insure against any liabihity or obhgation
arising

(A) as a result of the Secunty Trustee acting or failing to act in a certain way (other
than which may arise from its fraud, gross neghgence or wilful default or that of
its officers or employees, save that, for the avoidance of doubt, nothing in this
Clause 32 4 (Supplemental Provisions regarding the Secunty Trustee) shall
restrict the Securniy Trustee from obtaining insurance against its fraud, gross
neghgence or wilful default for its own account and at its own expense),

=) as a result of any act or falure to act by any person or persons to whom the
Secunty Trustee has delegated any of its trusts, nghts, powers, dutes,
authorities or discretions, or appointed as its agent (other than which may arise
from its or its delegate’s fraud, neghgence or wilful default or that of its or its
delegates, officers or employees), save that, for the avoidance of doubt, nothing
in this Clause 32 4 (Supplemental Provisions regarding the Secunty Trustee)
shall restnct the Secunty Trustee from obtaining insurance against its own fraud,
gross negligence or wilful default or the fraud gross negligence or wilful default
of its agents for its own account and at its own expense),

(€) in connection with the Punch Taverns Third Priority Charged Property, or

(D} in connection with the enforcement of the secunty created by or pursuant to this
Deed

The Secunty Trustee shall not be under any obligation to insure in respect of such
abilities and/or obligations, but to the extent that it does so, the Borrower shall quarterly
and on written request pay all insurance premia and expenses which the Secunty
Trustee may properly incur in relation to such insurance If the Borrower fails to
reimburse the Secunty Trustee, the Security Trustee shall be entitled to be indemnified
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out of the Punch Taverns Third Prionty Charged Property in respect thereof in
accordance with this Deed

The powers conferred by this Deed upon the Secunity Trustee shall be in addition to any
powers which may from time to time be vested in it by general law

The Secunty Providers and the Punch Taverns Secured Parties agree and acknowledge
that the nghts of the Issuer as a Punch Taverns Secured Party under the Punch Taverns
Deed of Charge have been charged (and assigned by way of security) to the Secunity
Trustee acting on behalf of itself and as trustee for the Issuer Secured Creditors and
that where the Security Trustee under the Punch Taverns Deed of Charge 1s obliged or
entitled to have regard to or otherwise consider the interests of the |ssuer as a Punch
Taverns Secured Party, it shall be entitled to and shall have regard to and consider the
interests of the Issuer Secured Creditors in the order, and with such priority, as
determined in accordance with the Issuer Deed of Charge

The powers conferred by this Deed upon the Secunty Trustee shall be in addition to any
powers which may from time to time be vested in it by general law

INSTRUCTIONS TO THE SECURITY TRUSTEE

Subject to the terms of this Deed, the Security Trustee (acting in ts capacity as
Borrower security trustee) shall (save as expressly otherwise provided in this Deed or
any of the other Relevant Documents), In the exercise of any and all rights, powers,
authonties and discretions vested in it by this Deed or any of the other Relevant
Documents, or by operation of law, be entitled to rely on a direction from the Secunty
Trustee (acting in its capacity as Issuer secunty trustee) and shall act upon such a
direction subject to 1t being secured and/or indemnified and/or prefunded to its
satisfaction

The Secunty Trustee (acting In its capacity as Issuer secunty trustee} shall be entitled to
rely on an instruction from the Note Trustee, who has been directed by the relevant
class of Noteholders in accordance with the relevant provisions of the Trust Deed and
shall act in accordance with such a direction provided that it 1s secured and/or
indemnified and/or prefunded to its satisfaction

REMUNERATION OF THE SECURITY TRUSTEE

The Borrower (faling which the remaining Secunty Providers) shall (subject as
hereinafter provided) pay to the Security Trustee remuneration for its services as trustee
as from the date of this Deed, such remuneration to be at such rate as may from time to
time be agreed between the Borrower (on behalf of the Secunty Providers) and the
Secunty Trustee Such remuneration shall be payable in advance in each year, the first
such payment to be made on the date hereof

In the event of a Borrower Event of Default or Potential Borrower Event of Default
occurring or in the event of the Secunty Trustee finding 1t expedient or being required to
undertake any duties outside the scope of the normal duties of the Security Trustee
under this Deed, the rate of remuneration in force immediately prior thereto shall be
increased by such amount as shall be agreed between the Borrower (on behalf of the
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Security Providers) and the Secunty Trustee, such increased remuneration to be
calculated from such date as shall be agreed as aforesaid Such remuneration shall
accrue from day to day and be payable up to and including the date when, all the
amounts secured pursuant to Clause 2 (Covenant to Perform Secured Obligations and
Pay Secured Amounts) of this Deed have been paid

In the event of the Securnty Trustee and the Borrower (on behalf of the Secunty
Providers) failing to agree In a case to which Clause 34 2 (Remuneration of the Security
Trustee) above applies, upon whether such duties are outside the scope of the normal
duties of the Secunty Trustee hereunder or upon the amount of such additional
remuneration, such matters shall be determined by an investment bank (acting as an
expert and not as an arbitrator) selected by the Secunty Trustee and approved by the
Borrower or, failing such approval, nominated by the President for the time being of the
Law Society of England and Wales, the expenses being involved in such nomination
and the fees of such investment bank being payable by the Borrower, and the decision
of any such investment bank shall be final and binding on the Borrower and the Secunty
Trustee

In addition to remuneration hereunder, the Secunty Providers jointly and severally shall
on writen request, pay all other costs, charges and expenses which the Security
Trustee may properly incur in relation to the negotiation, preparation and execution of,
the exercise of its powers and the perfermance of its duties under, and in any other
manner In relation to, this Deed, the Secunty and any of the Relevant Documents to
which the Secunty Trustee 15 a party including but not rmited to travelling expenses,
legal expenses and any stamp, 1ssue, registration, documentary and other taxes or
duties paid or payable by the Security Trustee in connection with any action taken or
contemplated by or on behalf of the Security Trustee for enforcing, or resolving any
doubt concerning, or for any other purpose In relation to, this Deed or any of the
Relevant Documents

Without prejudice to the night of indemmity by law given to trustees, the Secunty
Providers shall ndemnify on a joint and several basis the Secunity Trustee in respect of
all preceedings (including claims and liabilities in respect of taxes other than taxes on its
own overall net income and any amounts of VAT for which it is required to account),
clams and demands and all costs, charges, expenses {including, without prejudice to
the generality of the foregoing, lega! expenses and travelling expenses), and habilities to
which it (or any person appointed by it to whom any trust, power, authorty or discretion
may be delegated by it in the execution or purported execution of the trusts, powers,
authonties or discretions vested in it by or pursuant to this Deed and any of the
Relevant Documents to which the Secunty Trustee 1s party) may be or become lable or
which may be incurred by it (or any such person as aforesaid) in the execution or
purported execution of any of its trusts, powers, authonties and discretions hereunder or
its functions under any such appointment or in respect of any other matter or thing done
or omitted 1n any way relating to this Deed and any of the Relevant Documents to which
the Secunty Trustee 1s a party, or any such appointment and the Secunty Trustee shall
be entitled to be indemnified out of the Punch Taverns Third Prionty Charged Property
In respect thereof
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All sums payable by the Secunty Providers under Clause 34 3 (Remuneration of the
Secunty Trustee) or Clause 34 4 (Remuneration of the Secunty Trustee) shall be
payable on demand and

(A) in the case of payments actually made by the Secunty Trustee prior to the
demand, shall carry interest at the rate per annum which 1s 1 per cent per
annum higher than the base rate of Barclays Bank PLC for the time being from
the date of the same being demanded to the date of actual payment (provided
that such demand shall be made on a Business Day, ctherwise interest shall be
payable from the first Business Day following the date of the demand to the
date of actual payment), and

(B) in all other cases, shall carry interest at such rate from the date 15 days after
the date of the same being demanded or (where the demand specifies that
payment by the Secunty Trustee will be made on an earlier date provided such
earlier date 1s a Business Day) from such earlier date (not being earlier than the
date of such demand) to the date of actual payment Any amounts payable
pursuant to Clauses 34 1 (Remuneration of the Securty Trustee) to 343
{Remuneration of the Secunly Trustee) (inclusive) shall carry interest at the
aforesaid rate from the due date thereof to the date of actual payment

Unless otherwise specifically stated n any discharge of this Deed, the provisions of
Clauses 21 (Protection of Security Trustee and Receiver) and 32 (Supplemental
Provisions regarding the Secunty Trustee) shall continue 1n full force and effect
notwithstanding such discharge

APPOINTMENT OF NEW SECURITY TRUSTEE AND REMOVAL OF SECURITY
TRUSTEE

The power of appointing a new Secunty Trustee or removing the Secunty Trustee shall
be vested in the Note Trustee (who shall act on the instruction of the Class A
Noteholders and consult with the Borrower in relation to such appeaintment but shall not
be required to obtain the consent or approval of the Issuer (or, If no Class A Notes are
outstanding, the holders of at least 25 per cent of the Principal Amount outstanding of
the Class M3 Notes) A trust corporation may be appointed sole trustee hereof but
subject thereto there shall be at least two trustees hereof Any appointment of a new
Security Trustee and any rebrement of an existing Secunty Trustee hereof shall as soon
as practicable thereafter be notified by the Borrower to the Punch Taverns Secured
Parties

The Securty Trustee shall be replaced by an Acceptable Replacement Trustee In
accordance with, and in the circumstances contemplated by, clauses 35 2 (Appomitment
of new Secunty Trustee and removal of Security Trustee) and 35 3 (Appointment of new
Secunty Trustee and removal of Security Trustee) of the Punch Taverns First Prionty
Deed of Charge

Notwithstanding the provisions of Clause 35 1 (Appomtment of New Security Trustee
and Removal of Securily Trustee), the Secunty Trustee may (as atiorney for the Secunty
Providers) upon giving prior notice to the Secunty Providers but without the consent of
the Security Providers or the Punch Taverns Secured Parties appoint any person
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established or resident in any junsdiction {(whether a trust corporation or not) to act
either as a separate trustee or as a co-trustee jointly with the Security Trustee

(A) if the Secunty Trustee considers such appointment to be In the interests of the
Punch Taverns Secured Parties (or any of them), or

(B) for the purposes of conforming to any legal requirement, restrictions or
conditions in any junsdiction in which any particular act or acts are to be
performed or any Punch Taverns Third Priority Charged Property 1s or 1S to be
located, or

(C) for the purposes of obtaining a judgment in any junsdiction or the enforcement
in any jurisdiction of either a judgment already obtained or any of the provisions
of this Deed or any of the Relevant Documents to which the Secunty Trustee I15
a party or abligations ansing pursuant thereto or any of the secunty constituted
by or pursuant to this Deed

Each Secunty Prowvider hereby trrevocably appoints the Secunty Trustee to be its
attorney 1n its name and on its behalf to execute any such instrument of appointment
Such a person shall (subject always to the provisions of this Deed or any of the
Relevant Documents to which the Security Trustee i1s a party) have such trusts, powers,
authonties and discretions {not exceeding those conferred on the Secunty Trustee by
this Deed or any of the Relevant Documents to which the Secunty Trustee I1s a party)
and such duties and obligations as shall be conferred or iImposed on it by the instrument
of appointment The Security Trustee shall have power in ke manner to remove any
such person Such proper remuneration as the Security Trustee may pay to any such
person, together with any attnbutable costs, charges and expenses incurred by it in
performing its function as such separate trustee or co-trustee, shall for the purposes of
this Deed be treated as costs, charges and expenses incurred by the Secunty Trustee
and shall be reimbursed to it in accordance with Clause 34 4 (Remuneration of the
Secunty Trustee)

Whenever there shall be more than two trustees hereof, the majority of such trustees
shall (provided such majonty includes a trust corporation} be competent to execute and
exercise all the trusts, powers, authorities and discretions vested by this Deed and any
of the Relevant Documents in the Security Trustee generally

For the avoidance of doubt, any replacement trustee appointed must be an Acceptable
Replacement Trustee

RETIREMENT OF SECURITY TRUSTEE

Any trustee for the time being of this Deed may retire at any time upon giving not fewer
than three months’ prior notice in writing tc the Secunty Providers without assigning any
reason therefor and without being responsible for any costs resulting from such
retirement The rettrement or removal of any trustee shall not become effective unless
there remains at least one trustee hereof being a trust corporation in office upon such
retrement or removal Each of the Secunty Providers covenants that, in the event of a
trustee (being a sole trustee or the only trust corporation) giving notice under this
Clause 1t shall use all reasonable endeavours to procure a new trustee of this Deed
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{being a trust corporation of international repute) to be appointed as soon as reasonably
practicable thereafter

NOTICES AND DEMANDS
Service

Any notice, communication or demand made under or in connection with this Deed shall
be in writing and shall be delivered personally, or by post or fax to the addresses given
in Clause 37 2 (Nofices), or at such other address as the recipient may have notified to
the other party in wniting

Notices
Any notice, communication or demand

(A) for the Parent, the Security Providers and the Issuer should be sent (addressed
to the relevant company) to

Jubilee House
Second Avenue
Burton-upon-Trent

Staffordshire
DE14 2WF

For the attention of The Company Secretary

Telephone 01283 501 600
Facsimile 01283 501 800

(B) for the Secunty Trustee, should be sent to
Winchester House
1 Great Winchester Street
London EC2N 2DB

For the attention of The Managing Director

Telephone 020 7545 8000
Facsimile 020 7547 5919

Deemed Receipt

Proof of posting or despatch of any notice, communication or demand on any Punch
Taverns Group Entity shall be deemed to be proof of receipt

{A) In the case of a notice, communication or demand sent by post, on the third
Business Day after posting,
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(B) in the case of a notice, communication or demand delivered by hand, on the
day of delvery,

(C) in the case of a facsimile, on the Business Day of despatch
FURTHER PROVISIONS
Evidence of Indebtedness

In any action, proceedings or claim relating to this Deed or the charges contained n this
Deed, a statement as to any amount due to any Punch Taverns Secured Party or of the
amounts secured pursuant to Ciause 2 (Covenant to Perform Secured Obligations and
Pay Secured Amounts) of this Deed or any part thereof or a statement of any amounts
which have been notified 1o the Security Trustee as being amounts due to any Punch
Taverns Secured Party which i1s certified as being correct by an officer of the Secunty
Trustee, the Financial Adviser or an officer of the relevant Punch Taverns Secured Party
shall, save in the case of manifest error, be conclusive evidence that such amount 1s in
fact due and payable

Rights cumulative, waivers

The respective nghts of the Secunty Trustee, the Punch Taverns Secured Parties and
any Receiver are cumulative, and may be exercised as often as they consider
appropriate and are in addition to their respective nghts under the general law The
respective rights of the Secunty Trustee, the Punch Taverns Secured Parties and any
Recewver In relation to this Deed (whether ansing under this Deed or under the general
law) shall not be capable of being wawved, suspended, prejudiced or varied otherwise
than by express waiver or vanation in wnting, and, in particular, any falure to exercise
or any delay in exercising any such rights shall not operate as a vanation or waiver of
that or any other such nght, any defective or partial exercise of such nghts shall not
preclude any other or further exercise of that or any other such nght, and no act or
course of conduct or negotiation on theirr part or on therr behalf shall in any way
preclude them from exercising any such nght or constitute a suspension or any vanation
of any such right

Invalidity of any Provision

If any of the provisions of this Deed become invald, llegal or unenforceable In any
respect under any law, the validity, legality and enforceability of the remaining provisions
shall not in any way be affected or impaired

Joint and several liability

For the avoidance of doubt, the covenants, agreements, representations, obligations
and habihities of the Punch Taverns Group Entities contained in or impled in this Deed
are joint and several and shall be construed accordingly All the habilities and
obligations of the Punch Taverns Group Entiies under this Deed shall be joint and
several provided that the habilities and obhgations of any Punch Taverns Group Entity
under or by virtue of this Deed shall not be impaired by
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{A) any failure of this Deed to be legal, vald, binding and enforceable as regards
any such Punch Taverns Group Entity whether as a result of a lack of corporate
powers or of directors’ authonty, defective execution or for any other reason
whatsoever,

(B) any gwing of time, forbearance, indulgence or watver as regards any such
Punch Taverns Group Enhty,

(C) a discharge or release of any such Punch Taverns Group Entity, or

(D) any other matter or event whatsocever whether similar to the foregoing or not
which might have the effect of impairing all or any of its habilities or obhgations
except proper and valid payment or discharge of all amounts secured pursuant
to Clause 2 (Covenant to Perform Secured Obhgattons and Pay Secured
Amounts) of this Deed and amounts whatsoever which this Deed provides are
to be pad by the relevant Punch Taverns Group Entties or an absolute
discharge or release of each such Punch Taverns Group Entity signed by the
Punch Taverns Secured Parties and the Security Trustee

Severability

Any provision of this Deed which 15 prohibited or unenforceable in any junsdiction shall,
as to such junsdiction, be ineffective to the extent of such prohibition or unenforceability
without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such
provision in any other junsdiction To the extent permitted by applicable law, each
Punch Taverns Group Entity hereby wawves any provision of law but only to the extent
permitted by law which renders any provision of this Deed prohibited or unenforceable
In any respect

Vanation

(A) No vanation of any provision(s) of this Deed shall be effective unless it 15 n
wniting and signed by (or by a person duly authonsed by) each of the parties
hereto save that the parties hereto agree and acknowledge that the provisions
of clause 9 (Modification and substitubon) of the Issuer Deed of Charge shall
apply to any such vanation

(B) None of the habilittes or obligations of the Secunty Providers under this Deed
shall be imparred by reason of the Borrower agreeing any amendment,
vanation, assignment, novation or departure {however substantial or matenal)
of, to or from the Issuer/Borrower Facility Agreement so that any such
amendment, varation, assignment, novation or departure shall, whatever its
nature, be bindng upon the Secunty Prowiders n all circumstances,
notwithstanding that it may increase or otherwise affect the hability of the
Secunty Providers

Assignment
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Save as provided herein, none of the nghts or obligations of the parties hereto may be
assigned or transferred to any other person without the pnor wntten consent of the
Securty Trustee The parties hereto acknowledge and agree that the issuer may
assign its nghts hereunder pursuant to the Issuer Deed of Charge and that the Secunty
Trustee may assign its nghts hereunder to any successor trustee or trustees under this
Deed In connection with any such assignment and/or transfer, the parties agree that
they will co-operate fully to do all such further acts and things and execute any further
documents as may be necessary or desirable to give the full effect to any such
assignment and/or transfer

Further Assurance

(A) The parties hereto agree and acknowiedge that, in connechon with an 1ssue of
New Notes and/or the borrowing of a New Term Facility, the Borrower has the
nght to enter into any further hedging arrangements and/or to procure that the
Issuer enters into such further hedging arrangements for the purpose of
hedging interest rate nsk associated with such New Notes and/or New Term
Facility

(B) Each of the parties hereto agrees to perform all further acts and things and
execute and deliver such further documents as may be required by law to give
effect to this Deed

Amendments on grant of New Term Facility

The parties agree that all amendments as certified by the Borrower and the Issuer (as
applicable) in a certificate signed by two directors of each relevant company as being

)] strictly necessary and required as a result of the grant of any New Term
Faciity and/or any issuance of NIFA Notes (and any i1ssue of any
corresponding New Notes and hedging contemplated by the Trust Deed
(which shall conform to the conditions set out in clause 2 6 (Refinancing
Class M3 Note) of the Trust Deed))}, and

{) not matenally prejudicial to the interests of each of the Liquidity Facility
Providers, the Super Senior Hedge Noteholders, the Class A
Noteholders, the Class M3 Noteholders, the Class B4 Noteholders, the
Hedge Provider or the Issuer,

shall be made to this Deed and any other Relevant Document or Transaction
Document and that such amendments shall be made without the need for (1)
the exercise of discretion on the part of the Secunty Trustee or (2) the consent
of any other party The Secunty Trustee is hereby authonised by each of the
Punch Tavern Secured Parties party hereto to execute and deliver on its behalf
all documentation required to implement any such amendment and such
execution and delivery by the Securty Trustee shall bind each such Punch
Taverns Secured Party as If such documentation had been duly authornsed by it
(without the need for any further formality or for any other party to execute such
documentation) The directors of the Borrower and Issuer shall incur no
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personal liability whatsoever (whether In contract, tort or otherwise) as a result
of or in relation to the aforementioned certification.

39. CONTRACT (RIGHTS OF THIRD PARTIES ACT) 1999

A person who is not a party to this Deed shall have no nght under the Contract (Rights
of Third Parties) Act 1999 or otherwise to enforce any of its terms.

40. CHOICE OF LAW

This Deed and any matter, clam or dispute ansing out of or in connection with this
Deed, whether contractual or non-contractual, 1s governed by, and shall be construed in
accordance with Enghsh law, provided always that Clauses 4 11 (Scottish Property),
6 10 {Scottish Property) and 7.2 (Scottish Property), the Punch Taverns Secand Pronty
Standard Secuntes and any terms hereof which are particular to the laws of Scotland
are governed by, and shall be construed 1n accordance with, Scots law

DULY EXECUTED AND DELIVERED AS A DEED by each of the Parties hereto or on its behalf
on the date appearing on page 1.

Borrower
EXECUTED as a DEED
by _(ﬁ F::’ﬂ\ﬂpﬂ'?f:\"-rf: T

as duly authorised attormey

tor and on behalf of

PUNCH PARTNERSHIPS (PTL) LIMITED
In the presence of

T T T e Nl e

Synature of witness

{Signature of winess)
Name of witness ’\YQSHUA BA'UéMMD
(Name of witness)
Occupaton: TRANEE Sell ¢ 1R

Address




Guarantors

EXECUTED as a DEED

by (24 Bochferih

as duly authorised attorney

for and on behalf of

PUNCH TAVERNS PROPERTIES
LIMITED

in the presence of

Signature of witness.

Name of witness

Occupation

Address.

EXECUTED as a DEED

by oS

as duly authorised attorney

for and on behalt of

PUNCH TAVERNS {PR) LIMITED
in the presence ot

Signature of withess

Name of witness

Occupation

Address
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(S:gnature of attorney)

Illgnalure O‘ wi I\ |!SJ

NHUA BAUERNALReunD

{Name of withess)

TRAINEE  Sol! € 1 TAR

(Signature of attorney)

— et Tt et et T

L G - S g

TOSHWA RAVERAMSREUND

(Name of withess)

T RAINEE Soet €t TOR.



EXECUTED as a DEED .
by L ohfeTh

as duly authonised attorney

for and on behalf of

PUNCH TAVERNS (FH) LIMITED
in the presence af'

Signature of witness-

Name of withess

Occupation
Address
EXECUTED as a DEED
- P Nl
by f,rh

as duly authonsed attorney
for and on bebhaif of

PUNCH TAVERNS (TRENT) LIMITED

in the prasence of.

Signature of witness.

Name of witness

Occupation

Address

74

{Signature of attorney)

Mo R M e e e

{Signature of ess)

TICSHVA RAUERNAREUITD

{Name of witness)

TR NCE. SALic 70~

(Signature of attorney)

ignature OV wiress

YORHA

(Name of witness)

IRAIVEE 1€ ITOR,

= O IR -

LAUERNFRENTD




EXECUTED as a DEED

by 4 Poshiest
as duly authonsed attorne@y‘J =

for and on behalf of

PUNCH TAVERNS (MH) LIMITED

in the presence of

Signature of witness

Name of withess

Occupation

Address

EXECUTED as-a DEED...-- -
k__'r' oo e o= LU

by N

as duly authonsed attorney

for and on behalf of

PUNCH TAVERNS (VPR) LIMITED
n the presence of

Signature of witness

Name of withess

Occupation

Address

75

(Signature of attorney)

ignature ot withess

DOSHUA BAVERNMRELD

{Name of witness)

TRAINEE SOLICITAR, ..

) (Slgnature of attorney)

(Signature of witness)

TYCEHUA . RALER MR

{Name of witness)

TRAINEE XLICITAR




EXECUTED as a DEED _

by rooTRE TR
as duly authorised attorney

for and on behalf of

PUNCH TAVERNS HOLDINGS LIMITED

n the presence of

Signature of witness
Name of witness

Occupation

Address-

EXECUTED as a DEED
by " N
as duly authonsed attorney
for and on behalf of
PUNCH TAVERNS (BS) COMPANY
LIMITED

in the presence of

-~

Signature of witness’

Name of witness

Cccupation

Address.

76

(Signature of attorney)

ignalure of witness

"SOSHVA | LALERASRE MID

{Name of wilness)

TRAINEE SALICITOR .

{Signature of atterney)

—

ignature of wilRess

TasHUA RAUVERAHREND

{Name of witness)

“TRAINEE SoLIC [TOR




Charging Companies

EXECUTED as a DEED

by -4 [222hiErih
as a duly authonsed attorney
for and on behalf of

ALLOA BREWERY COMPANY LIMITED

In the presence of

Signature of witness
Name of witness

QOccupation

Address

EXECUTED as a DEED |

oy - Conieii

as a duly authonsed attorney

for and on behalf of

ALLOA PUBS AND RESTAURANTS
LIMITED

in the presence of.

Signature of witness

Name of witness

QOccupation

Address

(Signature of attorney)

"YOSHUA . BAUERMFREUD

(Name of witness)

TIAMEE XoLi1C ) TOR |

(Signature of attorney)

B L S

{Signature of witnasgs)

“I0SHLA BAVERMRELIID

(Name of withess)

TRANAE, S tCiTOR




{Signature of attorriey)

EXECUT?Q ‘85 ?’ﬂ’a’ o

as a duly authorlsed attorney

for and on behalf of

ANSELLS IND COOPE (SOUTH WALES)
LIMITED

In the presence of

)
)
)
)
)
)
)

Signature of witness,

Name of witness JOSHCA . RAVERNERELAD
{(Name of withess)
Occupation A./ NEE . 1K1 78R
o -
)

by (=6l Rechferih

as a duly authonsed attomey

for and on behalt of

ANSELLS PROPERTIES LIMITED
In the presence of

Si nature of attorne

Signature of witness
{Signature of witnd$s)

Name of withess TOSH A QAUQM‘I" RfUIU—D
{Name of witness)
Occupation /RA//VEE e i1

Address




EXECUTED as a DEED

by rr f:ﬁﬁrn-? F‘l%

asa duIy authoriseéd 3 attorney

for and on behalf of

ARCHIBALD ARROL & SONS LIMITED
in the presence of

Signature of witness:
Name of witness

Qccupation

Address

EXECUTED as a DEED

by 24 [C2RhiesEn
as a duly authorised attorney

for and on behalf of

ARDEER TAVERN (UNLIMITED
COMPANY)

n the presence of,

Signature of witness

Name of witness.

Occupation

Address-

79

— T " "

(Stgnature of attorney)

TOSHUA. BAVERAMREVAT

{Name of witness)

TRAINEE oL C/170R

(Signature of attorney)

O RALERN FRCLD

(Name of witness)

TRAINFE LK) D,




EXECUTED as a DEED ) _
by el ey, ) .
as a duly au!h‘dnsTa'd’ ano 5 oy ﬂh } {Signature of attorney)
for and on behalf of )
THE AYLESBURY BREWERY COMPANY )
)
)

LIMITED
in the presence of
Signature of witness

Name of witness ’SOSH UA BA UG‘QM{@&UUD

(Name of withess)

—

Occupation- -/M

Address:

EXECUTED asaDEED

by TRy

as a duly authorised attorney (S:gnature of attorney)
for and on behalf of

B.W.B. LIMITED
In the presence of.

Signature of witness

{Signature of witikass)

Name of witness JCBHUA BAUGQMEU/U'D

{Name of witness)
Occupation TRAWNEE Llic s

Address




EXECUTED as a DEED
by _’,c', BC:GE LITJUul':&]

as a duly aui‘ﬁonsed attorney

for and on behalf of

CAVALIER RESTAURANTS LIMITED
in the presence of

Signature of witness*

Name of witness.

Occupation

Address.

EXECUTED as a DEED u
e o e Gl

by (N ' L,._,-;_, ULUHJ}U

as a duly authorised attorney

for and on behalf of

CHAS ROSE & COMPANY LIMITED
In the presence of-

Signature of witness

Name of witness

Occupation

Address

B1

e T o Mg

S

TORHUA  BAVERMRELMN]

{(Name of witness)

TIRAINEE _RIC 1 TR

(Signature of attorney)

JOSHUA [3AUCRAHREND

(Name of witness)

TRAIMEE YOLICITOR




g2

EXECUTED asaD%Eg o
by \‘ ¥ \LE_tTUCu.E'ﬂ )

as a duly authorised attorney ) {Signature of attorney)
for and on bahalf of
FRIARY MEUX LIMITED
tn the presence of

Signature of witness:

Name of witness: . Q\OS H tJ A .BAUC‘JQ/D‘FQ pr
{Name of witness)

Occupation TRAINEE ot (CITRR..

- -

by 20 DTS )

as a duly autherised attorney (Swgnature of attorney)

for and on behaif of

GUILDFORD HOLDINGS LIMITED

in the presence of

Signature of witness

Name of wilness JOSHUA BALCRM N D
(Name of witness)

Occupation TRAINEE SOL/CI7TTR.

Address




EXECUTED as a DEED

‘by :—-K{ Dy '?'?9'1
as a duly duthonsed-attorney”
for and on behalf of
.C.E.A. LIMITED

in the presence of

i J

Signature of witness.
Name of witness.

Occupaton

Address

EXECUTED as a DEED
by (A [T~

as a duly Authonsed aﬁ“é’rney
for and on behalf of

IND COOPE (EM) LIMITED
in the presence of

Signature of witness
Name of witness

Occupation

Address

83

(Signature of aftorney)

DoSHU RAUCRAHREUND

(Name of withess)

IC 1 7DR

e

-

{Sygnature of attorney)

B L R NV

(Signature of witn

}

THUA  BAVE RIAReAD

{(Name of wilness)

“TRAINEE. SoL!CiToR




EXECUTED as_,_a DEED

oy |36 12Cverth

as a duly authonsed attorney

for and on behalf of

IND COOPE (LONDON) LIMITED
in the presence of

Signature of witness
Name of witness

Occupation

Address:

EXECUTED as a DEED

by o DooREET

as a duly authorised attorney

for and on behalf of IND COOPE (WEST
MIDLANDS) LIMITED

in the presence of*

Signature of witness:

Name of withess

Qccupation®

Address

84

— —

(Signature of attorney)

DOSHA BAVERMReLAD

{Name of witness)

TRAINEE XL ICITOR

(Signature of attorney)

JOSHUA | RALERMFREUATD

{Name of witness)

TRAINEE. JpLi ¢ 1TOR




EXECUTED as a DEED

by 0 EC2hieTih
as a duly authorised attorney
for and on behalf of

JT & S (ALLIED) LIMITED

in the presence of

Signature of witness.
Name of witness

Occupation

Address:

EXECUTED as a DEED

by [’ T~ -~.=“f---~'lf
9 4

as a duly’; AUEHTESE a{lé‘rﬁe:.]

for and on behalt of

M. MILNE LIMITED

in the presence of

Signature of withess

Name of withess

Occupation

Address

(Signature of attorney)

NosHWVA RAUERMEREWY

{(Name ol witness)

TRAINES X iC /e,

(Slgnature of attorney)

{Signature of

0SHUA BAIERAKREUND

{Name of witness)

TRAINEE SOLIC ; TOR

iness)




EXECUTED asa DEED
by A :..ﬂ l'dC:l‘]
as a duly authorised attorney
for and on behalf of

WALKER CAIN LIMITED

in the presence of.

Signature of witness.
Name of witness

Occupation

Address

EXECUTED as a DEED
by R 1 _J
as a duly auihonsed attorney

for and on behalf of

WILLIAM JACKSON {SUNDERLAND)
LIMITED

in the presence of

- - ,.‘_';

Signature of witness

Name of witness.

Occupation

Address

86

(Signature cf attorney)

“YEHUA DAVERLERENT)

(Name of witness)

TRANEE. SOLICITOR

(Signature of attorney)

OSHUA BAUERASRELAD

(Name of witness)

“TRAINEE Socice ™R




EXECUTED as a DEED

by =0 [Eohiferin
asa duly authorrsed attorney

for and on behalf of

TETLEY WALKER PRODUCTION
LIMITED

In the presence of

Signature of witness.

Name of witness.

Occupation

Address.

EXECUTED as a DEED

by o LD TN

as a duly authorised attorney

for and on behalf of

GRAHAM'S GOLDEN LAGER LIMITED
in the presence of

Signature of witness.

Name of witness

Cccupation

Address

a7

(Ssgnature of anorney)

TYOSHUA BAUERMREVATD

(Name of witness)

TRAINEE. SoLICiTOR..

(Signature of attorney)

— st s T St

TORHUA BALEQMERE D

(Name of witness)

TRAINES.. SCLIC 1TOR. .




88

EXECUTED as a DEED

by -y [rehiesin

as a duly authorised attorney

)
) .
)

for and on behall of

THORNE BROTHERS LIMITED

in the presence of;

Signature of withess

Name of witness ’(.SON'}UA M}@WGJ‘JD

{Name of witness)

Occupation’ TPAINEE . S6L- /G TR
Address

EXECUTED as a DEED

by R RN

ﬂf"

as a duly authonsed ‘atto ney
for and on behalf of
WHITE ROSE INNS LIMITED

in the presence of;

Signature of witness

Name of witness BRHVA &}UGAN-_{-‘RQUND
(Name of witness)

Occupation TKAI/VE € ol &) TORA

Address




EXECUTED asa DEED

by =0 LoChierin
as a duly authorlsed attorney
for and on behalf of

L &P 34 LIMITED

in the presence of

Signature of witness
Name of witness

Cccupation

Address

EXECUTED as a DEED

by -ru ].,.;11'1

as a duly authonsed attorney

for and on behalf of

PUNCH TAVERNS (CMG) LIMITED
in the presence of

Signature of witness
Name of witness

Occupation

Address’

89

—

(Signature of attorney)

ignature of witn

JOSHUA  BAVERNREAD

{Name of witness)

T@ﬁ

(Slgnature of attorney)

DOSHUA BARUE RAMREWD

{Name of witness)

FOXTRAINEE. 3XI¢ (TR



EXECUTED as a DEED
by =4 ' ﬁﬁ .B i Jp-]

as a duly authonsed anorney

for and on behalf of

PUNCH TAVERNS (PPCF) LIMITED
in the presence of

Signature of witness
Name of witness.

Occupation.

Address

EXECUTED asaDEED

by L] f J::LT -‘:PW'J

as a duly authonised atiorney

for and on behalf of

PUNCH TAVERNS (RED) LIMITED
in the presence of

Signature of witness
Name of witness

Occupation

Address

90

(Signature of attorney)

"YOSHUVA | RAIERISRED

{Name of witness)

TRAINEE, lICITAR,

(Signature of attorney)

LR A . o W)

—— ™ e Nt

{Signature of wit

OsHua Bhuer JHREND

{(Name of witness)

TRANEL. o) Ci1ToR

SS)




91

EXECUTED as a DEED

by ~ "R ?;ED
as a duly authonsed“é S

for and on behalf of

PUNCH TAVERNS (RH) LIMITED
in the presence of
Signature of witness

Name of witness* "“JOSHUA .MUMRMD

(Name of witness)

(Signature of attorney)

o
Occupation” 1RAINEE, . AICITOR
. -
Issuer

by \20 looehiiertn

as duly authonsed attorney

for and on behalt of

PUNCH TAVERNS FINANCE PLC
in the presence of

{Signature of attorney)

R . e "

Signature of witness
ignature of wikjess

Name of witness T OsHUA MJ ERN FREID
(Name of witness)

Occupation. “TRANEE Jet/ciiaRr

Address.




Securily Trustee

THE COMMON SEAL ol
DEUTSCHE TRUSTEE COMPANY LIMITED
was afiixed to this DEED in the presence of

Associale Director-

Associate Duector,

g2
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SCHEDULE 2
Securities
Punch Taverns Holdings Linuted
Name of Company Issued Share Capital
Punch Partnerships (PTL) £1402
Limited
Punch Taverns Finance pic £50,000

Punch Taverns {PPCF) Limted  £2

Punch Taverns (Red) Limited £2

Punch Taverns (RH) Limited £50,000,000

Punch Taverns (BS) Company £1000

Limited

Punch Taverns (Trent) Limited £2

Punch  Taverns  Properties £2
Limited

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, being 1402 ordinary
shares of £1 each

Punch Taverns Holdings Limited
holds 49,999 ordinary shares of £1
each,

Punch Taverns {ES) Limited holds
1 ordinary share of £1

The entire 1ssued share capital of
the company, being 2 ordinary
shares of £1 each

The entire 1ssued share capital of
the company, being 2 ordinary
shares of £1 each

The entire 1ssued share capital of
the company, being 50,000,000
ordinary shares of £1 each

Punch Taverns Holdings Limited
holds 1000 ordinary shares of £1
each

The entre 1ssued share capital of
the company, being 2 ordinary
shares of £1 each

The entire 1ssued share capital of
the company, being 2 ordinary
shares of £1 each




Punch Taverns (Red) Limited

Name of Company

White Rose Inns Limited

L&P 34 Limited

L&P 34 Limited

Name of Company

Punch Taverns (CMG) Limited

Punch Taverns (RH) Limited

Name of Company

Punch Taverns (FH) Limited

Alloa Brewery Company Limited

Alloa Pubs and Restaurants
Limited

96

Issued Share Capital

£50,000

£100,000

Issued Share Capital

£339,193

Issued Share Capital

£2,000,000,000

£403,350

£14,962 50

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, being 25,000 A
ordinary shares of £1 each and
25,000 B ordinary shares of £1
each

The entire 1ssued share capital of
the company, bemng 100,000
ordinary shares of £1 each

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, beng 339,183
ordinary shares of £1 each

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, being 2,000,000,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, bemng 53,000
preference shares of E£1 each,
35,000 deferred ordinary shares of
£0 01 each, and 350,000 ordinary
shares of £1 each

The entire 1ssued share capital of
the company, being 14,250
preference shares of £1 each, and
14,250 ordinary shares of £005
each



Ansells Ind Coope (South

Wales) Limited

Ansells Properties Limited

Archibald Arrol & Sons Limited

Aylesbury Brewery Company

Limited (The)

B w B Limited

Cavalier Restaurants Limited

Chas Rose & Co Limited

Friary Meux Limited

Graham's Golden Lager Limited

Guildford Holdings Limited
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£190,105

£6,350,000

£50,000

£662,400

£1,758,000

£400,000

£400,000

£350,000

£25,640

£5,634,676

The entire 1ssued share capital of
the company, being 760,420
ordinary shares of £0 25 each

The entire 1ssued share capital of
the company, beng 25,400,000
ordinary shares of £0 25 each

The entire issued share capital of
the company, being 50,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 54000
preference shares of £1 each,
2,028,000 Class A ordinary shares
of £025 each, and 2,028,000
Class B ordinary shares of £005
each

The entire 1ssued share capital of
the company, being 1,758,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 400,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 400,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, bemng 350,000
ordinary shares of £1 each

Punch (RH) Limited holds 25,639
ordinary shares of £1 each,

Punch Taverns (PR) Limited holds
1 ordinary share of £1 each

The entire issued share capital of
the company, being 1,132,243
preference shares of £1 each, and
18,009,732 ordinary shares of
£0 25 each



{CEA Limited

Ind Cocpe (E M )} Limited

Ind Coope {London) Limited

Ind Coope
Limited

(West Midlands)

JT & S (Allied) Limited

M Milne Limited

Punch Taverns (DC) Holdings
Limited

Tetley Walker Production

Limited

Thorne Brothers Limited

Walker Cain Limited

Willam Jackson (Sunderland)
Limited

£2,593,000

£510,000

£700,000

£1,154,551

£6,010,000

£80

£129

£1,500,000

£138,000

£5,405,000

£249 101
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The entire 1ssued share capital of
the company, being 2,593,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, beng 510,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 700,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 252,551 6%
cumulative preference shares of £1
each, and 902,000 ordinary shares
of £1 each

The entire 1ssued share capital of
the company, being 6,010,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 8000 ordinary
shares of £0 01 each

The entire 1ssued share capital of
the company, being 129 Ordinary
shares of £1 each

Punch (RH) Limited hold 1,499,999
ordinary shares of £1 each,

Punch Taverns (PR) Limited hold 1
ordinary share of £1

Punch (RH} Limited hold 3000
deferred ordinary shares of £10
each and 10,798 ordinary shares of
£10 each,

Punch (PR) Limited hold 1 ordinary
share of £10

Punch (RH) Limited hold 5,405,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 249101



Punch Taverns (FH} Limited

Name of Company

Punch Taverns (MH} Limited

Punch Taverns {VPR) Limited

Punch Funding | Limited

Punch Taverns {(CMS) Limited

Punch Taverns (MH) Limited

Name of Company

Punch Taverns (PR) Limited

Punch Taverns (PR) Limited

Name of Company

Punch Taverns (OS) Limited

Thorne Brothers Limited
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Issued Share Capital

£2,000,000,000

£2

£2

£2

Issued Share Capital

£1,600,000

Issued Share Capital

£1000

£138,000

ordinary shares of £1 each

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, being 2,000,000,000
ordinary shares of £1 each

The entire 1ssued share capital of
the company, being 2 ordinary
shares of £1 each

The entire 1ssued share capital of
the company, being 2 ordinary
shares of £1 each

The entire 1ssued share capial of
the company, being 2 ordinary
shares of £1 each

Descripion and Number of
Shares Held

The entire 1ssued share capital of
the company, being 1,600,000
ordinary shares of £1 each

Description and Number of
Shares Held

The entire 1ssued share capital of
the company, being 1000 ordinary
shares of £1 each

Punch (RH) Lim#ed hold 3000
deferred ordinary shares of £10
each and 10,799 ordinary shares of
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Graham's Golden Lager Limited £25,640

Ardeer Tavern £1000
Tetiey Walker Production £1,500,000
Lirmuted

M. Milne Limited

Name of Company Issued Share Capital

Ardeer Tavern

company)

{unhimited £1000

Punch Partnerships (PTL) Limited

Name of Company Issued Share Capital

Punch Taverns (Fradley) £2
Limited

Punch Taverns (IB) Limited £7833815

£10 each,

Punch (PR) Limited hold 1 ordinary
share of £10

Punch (RH) Limited holds 25,639
ordinary shares of £1 each,

Punch Taverns (PR) Limited holds
1 ordinary share of £1 each

M  Mine Limited holds
ordinary shares of £1 each,

999

Punch Taverns (PR) Limited holds
1 ordinary share of £1

Punch (RH) Limited hold 1,499,999
ordinary shares of £1 each,

Punch Taverns (PR) Limited hold 1
ordinary share of £1

Description and Number of
Shares Held
M  Mine Limited holds 999

ordinary shares of £1 each,

Punch Taverns (PR) Limited holds
1 ordinary share of £1

Description and Number of

Shares Held

Punch Partnerships (PTL) Limited
holds 2 ordinary shares of £1 each

Punch Partnerships (PTL) Limited
holds 78,338,150 ordinary shares
of £0 10 each
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SCHEDULE 3
INSURANCES

PROPERTY DAMAGE & BUSINESS INTERRUPTION

INSURER:

POLICY
NUMBER:

PERIOD OF
INSURANCE
COVER®

MATERIAL
DAMAGE

PROPERTY

OWNERS
LIABILITY

EXCESS

TERRORISM

INSURER:

POLICY
NUMBER:

PERIOD OF
INSURANCE
COVER

COVER

EXCESS

C N A Insurance Limited

PP631558

00 01 hrs 30" September 2014 to 24 00 hirs 29" September 2015

All nsks of physical loss or damage (subject to policy conditions and
exclusions)

Claims brought by third parties for bodily injury or damage to property
ansing out of ownership of Punch Tavems Plc's premises, but not out of
occupation or use of the premises Indemnity Limit 1s £10M any one
occurrencefunhimited any one pericd of iInsurance

GBP 500,000 each and every loss subject to GBP 1,000 non-ranking
excess for Leased Pubs, Tenanted Pubs, Tenants at Will, Unoccupied

Pubs and Unlicensed Premises A GBP 3,900,000 annual aggregate
applies to Property/Business Interruption and Public Liability

Bowning Marsh

DU700713(1)

00 01 hrs 30" September 2014 to 24 00 hrs 29" September 2015

Premises in Zone A (Inner London as defined by Insurers) and Zone B
{UK major cities as defined by Insurers)

GBP 10,000,000 First Loss Limit combined for Property Damage and
Business Interruption each Occurrence and in the aggregate

Property Damage GBP 100,000 each and every occurrence
Business Interruption 7 days any one occurrence
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EMPLOYERS’ LIABILITY

INSURER: C N A Insurance Company Limited

POLICY PP631555

NUMBER:

PERIOD OF 00 01 hrs 30" September 2014 to 24 00 hrs 29" September 2015
INSURANCE:

SUM INSURED: GBP 10,000,000 each and every claim

EXCESS GBP Nil

PUBLIC/PRODUCTS LIABILITY

INSURER: C N A Insurance Company Limited

POLICY PP631555

NUMBER:

PERIOD OF 00 01 hrs 30" September 2014 to 24 00 hrs 29™ September 2015
INSURANCE:

SUM INSURED: Public Liabiity GBP 10,000,000 any one occurrence
Products Liabiity GBP 10,000,000 any one occurrence and in the
aggregate during any period of insurance

EXCESS GBP 100,000 each and every loss A GBP 4,150,000 annual aggregate
applies in respect of Public/Products Liabiity/Property Damage and
Business Interruption

EMPLOYERS' LIABILITY

INSURER: PRIMARY - C N A Insurance Company Limited
EXCESS — ACE European Group Limited

POLICY PRIMARY — PC631555

NUMBER: EXCESS — UKCAN65950

PERIOD OF 00 01 hrs 30" September 2014 to 24 00 hrs 29" September 2015
INSURANCE"

LOSS LIMIT:- PRIMARY GBP 10,000,000 any one occurrence

EXCESS GBP 15,000,000 any one occurrence
TOTAL COVERAGE GBP 25,000,000
{Cover 1s lmited to GBP 5,000,000 in respect of Asbestos)
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PUBLIC/PRODUCTS LIABILITY

INSURER.
POLICY
NUMBER:

PERIOD OF
INSURANCE:

LOSS LIMIT:

TRAVEL
INSURER

POLICY
NUMBER:

PERIOD OF
INSURANCE"

MOTOR FLEET
INSURER®

POLICY
NUMBER.

PERIOD OF
INSURANCE:

COVER:

EXCESS:

PRIMARY - C N A Insurance Company Limited
EXCESS - ACE European Group Limited

PRIMARY - PC631555
EXCESS — UKCANG5950

00 01 hrs 30" September 2014 to 24 00 hrs 29" September 2015

PUBLIC LIABILITY

PRIMARY GBP 10,000,000 any one occurrence and in the aggregate
EXCESS GBP 40,000,000 any one occurrence and in the aggregate
TOTAL COVERAGE GBP 50,000,000

AIG Europe Limited

0015901804

00 01 hrs 30" September 2014 to 24 00 hrs 28™ September 2015

Allanz

BV/22397671
00 01 hrs 30th September 2014 to 12 00 hrs 25th September 2015
Comprehensive Social, domestic and pleasure purposes and use for the

business of the Insured

GBP 500 Accidental Damage, Fire, Theft and Windscreen

ENGINEERING INSPECTION

INSURER:

POLICY
NUMBER:

Zunch Insurance

NA22410666
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INSURANCE:

COVER:
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00 01 hrs 30th September 2014 to 12 00 hrs 29th September 2015

Statutory inspections of items of plant as lodged with Insurers

DIRECTORS & OFFICERS LIABILITY - PRIMARY

INSURER:

POLICY
NUMBER:

PERIOD OF
INSURANCE:

LIMIT OF
INDEMNITY:

EXCESS*

Chubb Insurance Company of Europe SE

82311409

00 01 hrs 30th September 2014 to 24 00 hrs 25th October 2014

GBP 10,000,000 any one loss

GBP 10,000 Far Claims brought and maintained entirely outside the USA
USD 50,000 For Claims brought or maintained in whole or in part in the
USA

DIRECTORS & OFFICERS LIABILITY — EXCESS LAYER

INSURER:

POLICY
NUMBER:

PERIOD OF
INSURANCE"

LIMIT OF
INDEMNITY:

CRIME

INSURER:

POLICY
NUMBER:

PERIOD OF
INSURANCE:

LIMIT OF
INDEMNITY:

Alllanz 25, QBE 25%, Liberty Mutual 25%, AIG 25%

GBF006155131

00 01 hrs 30th September 2014 to 24 00 hrs 29th October 2014

GBP 40,000,000 in excess of GBP 10,000,000 any one loss
TOTAL COVERAGE (including primary layer) GBP 50,000,000

Chubb Insurance Company of Europe SE

82311411

00 01 hrs 30th September 2014 to 24 00 hrs 29th October 2014

GBP 10,000,000 any one loss



106

EXCESS GBP 250,000 applicable to each cnme
GBP 10,000 applicable to each Computer Violation

BENEFIT PLAN LIABILITY

INSURER: Chubb Insurance Company of Europe SE

POLICY 82311406

NUMBER"

PERIOD OF 00 01 hrs 30th September 2014 to 24 00 hrs 29th October 2014
| INSURANCE:

LIMIT OF GBP 10,000,000 any one loss

INDEMNITY:

EXCESS GBP 250,000 applicable to each cnme
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SCHEDULE 4
FORM OF SECURITY POWER OF ATTORNEY

THIS POWER OF ATTORNEY 1s made on __ October 2014 (to take effect on and from the
Relevant Time) by [Relevant Entity] (registered in England and Wales | I} whose
registered office 1s at Jubilee House, Second Avenue, Burton-upon-Trent, Staffordshire DE14
2WF (the Principal)

WHEREAS

(1)

(2)

By virtue of a deed (the "Punch Taverns Third Priority Deed of Charge") dated 6
October 2014 (effective on and from the Relevant Time) and made between inter alios
Punch Taverns Holdings Limited, Punch Taverns Intermediate Holdings Limited, Punch
Taverns Properties Limited, Punch Taverns Beer Supply Company Limited, Punch
Taverns Finance PLC and Deutsche Trustee Company Limited provision was made for
the execution by the Prnincipal of this Power of Attorney

Words and phrases in this Power of Attorney shall (save where expressed to the
contrary) have the same meanings respectively as the words and phrases in the Punch
Taverns Third Pnonty Deed of Charge

NOW THIS POWER OF ATTORNEY WITNESSETH

This Power of Attorney I1s effective on and from the Relevant Time

The Prnincipal hereby wrevocably and by way of secunty for the performance of the
covenants, conditons, obligatons and undertakings on the part of the Principal
contained in the Punch Taverns Third Prionty Deed of Charge and the Issuer/Borrower
Facility Agreement appoints Deutsche Trustee Company Limited and any other person
or persons for the time being the trustee or trustees of and under the Punch Taverns
Third Prionty Deed of Charge (the "Attorney") and any receiver including any
administrative receiver and any manager ("Receiver') and/or administrator
("Administrator") appointed from time to time by the Attorney or on its behalf its true
and fawful attorney for and in the Principal's name or otherwise, to do any act matter or
thing which the Attorney, Recewver or Administrator considers in each case to be
necessary for the protection or preservation of the Attorney's interests and nghts in and
to the Punch Taverns Third Prionty Charged Property or which ought to be done under
the covenants, undertakings and provisions contained in the Punch Taverns Third
Prionty Deed of Charge on or at any time after the service of a Borrower Enforcement
Notice or In any other circumstances where the Attorney has become entitled to take the
steps referred to In clauses 131 (Upon enforcement], 132 (Post Enforcement Pre
Acceleration), 19 1 {(Appointment of Recewver) or 19 2 (Appointment of Administrative
Receiver) of the Punch Taverns Third Prionty Deed of Charge including {(without
Iimitation) any or all of the following that Is to say

(a) to do every act or thing which the Attorney, Receiver or Administrator may deem
to be necessary, proper or expedent for fully and effectually vesting,
transferring or assigning the Punch Taverns Third Prionty Charged Property or
any part thereof and/or the Principal's estate, nght, title, benefit and/or interest
therein or thereto in or to the Attorney and its successors in title or other person



(b)

3(a)

(c)
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or persons entitled to the benefit thereof in the same manner and as fully and
effectually, vesting, transferring or charging, as the case may be, in all respects
as the Principal could have done,

the Attorney shall have the power by writing under its hand by an officer of the
Attorney (including every Receiver appointed under the Punch Taverns Third
Prionty Deed of Charge) from time to time to appoint a substitute attorney (each
a "Substitute") who shall have power to act on behalf of the Principal as if that
Substitute shall have been originally appointed Attorney by this Power of
Aftorney and/or to revoke any such appointment at any time without assigning
any reason therefor

In favour of the Attorney, any Recewver and/or Administrator and/or Substitute,
or a person dealing with any of them and the successors and assigns of such a
person, all acts done and documents executed or signed by the Attorney, a
Recewver, an Administrator or a Substtute in the purported exercise of any
power conferred by this Power of Attoerney shall for all purposes be vald and
binding on the Principal and its successors and assigns

The Prnncipal wrevocably and uncendiionally undertakes to indemnify the
Attorney and each Recewer and/or Administrator and/or Substitute appointed
from time to time by the Attorney and their respective estates against all actions,
proceedings, claims, costs, expenses and labilities of every description arising
from the exercise, or the purported exercise, of any of the powers conferred by
this Power of Attorney

The provisions of this Clause shall continue in force after the revocation or
termination, howsoever ansing, of this Power of Attorney

The laws of England shall apply to this Power of Attorney and the nterpretation thereof
and to all acts of the Attorney and each Receiver and/or Administrator and/or Substitute
carned out or purported to be carried out under the terms hereof

The Principal hereby agrees at all times hereafter to ratify and confirm whatsoever the
said Attorney or its attorney or attorneys or any Receiver or Administrater or Substitute
shall lawfully do or cause to be done In and concerning the Punch Taverns Third Prionty
Charged Property

IN WITNESS whereof this Power of Attarney has been executed as a deed by the Principal the
day and vear first before written

EXECUTED as a DEED by ) Director

[

] )

In the presence of ) Duirector/Secretary
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SCHEDULE 5
FORMS OF NOTICE OF ASSIGNMENT AND ACKNOWLEDGEMENT OF ASSIGNMENT

Notice of Assignment

From [INSERT RELEVANT SECURITY PROVIDER] (the "Company")
Deutsche Trustee Company Limited {the "Secunty Trustee")

To L ]
]

[o]
Dear Sirs,

The Company hereby gives you nctice that by a deed of charge dated 6 October 2014 (and
effective 8 October 2014) and made between the Company and the Secunty Trustee and
others, the Company assigned to the Security Trustee all of its nght, title, and interest in the
Insurance Policies dated | ] (the “"Insurance Policies"), and all nghts and claims
under them

The Company further gives you notice that by a deed of charge dated 6 October 2014 (and
effective 8 October 2014) and made between the Company, the Secunty Trustee and others, it
charged to the Secunty Trustee by way of third fixed charge all of its nght, title and interest in
and to the Insurance Policies and all nghts and claims to which the Company 1s or may become
entitied n relation to the proceeds of such Insurance Policies, to the extent that such proceeds
anse from insurances agamst the loss of any property or assets whatsoever and wheresoever,
present and future, including its nghts under the Insurance Policies

Subject to any other instructions given to you by the Secunty Trustee, you are authonsed and
instructed to deal with the Company in relation to the Insurance Policies as if the assignment
and charge referred to in the preceding paragraphs had not taken place, save that you are not
authonsed or instructed to recognise the exercise by the Company of any nght to vary or
terminate the Insurance Policies unless the prior wntten consent of the Security Trustee has
been obtained thereto

This notice Is irevocable Please acknowledge receipt of this notice to the Secunty Trustee on
the attached Acknowledgement of Assignment

Yours faithfully,

For and on behalf of
[INSERT RELEVANT SECURITY PROVIDER]

For and on behalf of
Deutsche Trustee Company Limited
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Acknowledgement of Assignment

From [ _ 1]
1
To Deutsche Trustee Company Limited (the Secunty Trustee)
[e]
Dear Sirs,

We hereby acknowledge receipt of the notice of assignment dated [e] relating to a deed of
charge dated 6 October 2014 (and effective 8 October 2014) and made between [s] (the
"Company") and others as adequate notice of the assignment described therein

We agree not to recognise the exercise by the Company of any nght to vary or terminate any of
the Insurance Policies without your prnior written consent and to give you notice forthwith of any
attempt by the Company to do so

We agree not to amend or modify the Insurance Pohcies without your prior wntten approval

We have not received from any other person any notice of assignment or charge of or any
interest in the Insurance Policies

Yours faithfully

For and on behalf of

L ]
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SCHEDULE &
FORM OF NOTICE OF CHARGE TO LANDLORDS

Notice
From [INSERT RELEVANT SECURITY PROVIDER]
Ce Deutsche Trustee Company Limited
To
(]
Dear Sirs
[Property Description]; Leasedated [ ]

between [ Jand | ]

We hereby give you notice that

by a [deed of charge/standard secunty] dated 6 October 2014 (and effective 8 October
2014) [and registered/recorded on [e]] the property was charged to Deutsche Trustee
Company Limited of Winchester House, 1 Great Winchester Street, London EC2N 20B
by way of third ranking security

[We enclosed a cheque for £] ] In respect of the registration fee prescribed by the Lease ]

Please acknowledge receipt of this notice to Deutsche Trustee Company Limited on the
attached Acknowledgement of Assignment and Charge

Yours faithfully

for and on behalf of
[INSERT RELEVANT
SECURITY PROVIDER]

for and on behalf of
DEUTSCHE TRUSTEE
COMPANY LIMITED
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Acknowledgement of Notice

From L ]
To Deutsche Trustee Company Limited

[e]
Dear Sirs

[Property Description]
IWe hereby acknowledge receipt of the notice of [assignment/transfer] and charge dated [e]

1A\We have not received from any other person any notice of [assignment/transfer] or charge in
respect of the Property

Yours faithfully
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SCHEDULE 7

Part A
Form of Punch Taverns Standard Security - Land Register

We, [INSERT RELEVANT SECURITY PROVIDER], incorporated under the Companies Acts In
England, {(Number [e¢]) having our registered office at Jubilee House, Second Avenue, Burton-
upon-Trent, Staffordshire DE14 2WF (hereinafter referred to as the “Chargor’} CONSIDERING
that

(1) in terms of two loan facility agreements (each as amended or supplemented from time
to time, the "Issuer/Borrower Facility Agreement") entered into between PUNCH
PARTNERSHIPS (PTL) LIMITED (formerly Punch Taverns (PTL) Limited, Punch Pub
Company (PTL) Limted and Punch Taverns Limited), incorporated under the
Companies Acts (Number 3512363) and having its registered office at Jubilee House,
Second Avenue, Burton-upon-Trent, Staffordshire DE14 2WF (hereinafter referred to as
the "Borrower"'}, PUNCH TAVERNS FINANCE PLC, incorporated under the Companies
Acts in England {Number 3487780) and having its registered office at Jubilee House,
Second Avenue, Burton-upon-Trent, Staffordshire DE14 2WF (hereinafter referred to as
the "Issuer”) and others dated 26 March 1998 and 3 November 2003 respectively (each
as amended and restated on 8 October 2014), the |ssuer has agreed to make available
to the Borrower and others certain loan facilities,

(2} in secunity of the performance of, inter afa, the obhgations of the Borrower under or
pursuant to the Issuer/Borrower Facility Agreement we have entered into a deed of
charge (as amended or supplemented from time to time, the "Punch Taverns Third
Priority Deed of Charge") between us, the Borrower, the Issuer, DEUTSCHE
TRUSTEE COMPANY LIMITED (formerly Bankers Trustee Company Limited),
incorporated under the Companies Acts in England (Number 338230) and having its
registered office at Winchester House, 1 Great Winchester Street, London EC2N 2DB
(in ts capacity as securty trustee thereunder, the “Security Trustee”) and others dated
6 October 2014 (and effective 8 October 2014), in terms of which, inter aha, the Secunty
Trustee agreed to hold on trust the security created by and pursuant to the Punch
Taverns Third Prionity Deed of Charge to secure the respective obligations of the parties
thereto under the Issuer/Borrower Facility Agreement and the Punch Taverns Third
Priority Deed of Charge,

(3) in accordance with the terms of the Punch Taverns Third Prionty Deed of Charge we
have agreed to grant this deed, and

(4) words and expressions defined in the Amended Master Defintions and Construction
Schedule appended to the 2014 Restructuring Implementation Deed (as the same may
be amended from tme to tme) shall, unless the context ctherwise requires have the
same meaning herein and this deed shall be construed in accordance with the rules of
construction set out therein

NOW THEREFORE we, the Chargor, in secunty of the payment and discharge of all moneys
and labilities whatsoever constituting the amounts secured pursuant to Clause 2 of the Punch
Taverns Third Prionty Deed of Charge which now or at any time hereafter may (whether before
or after demand) become due, owing or payable pursuant to clause 2 (Covenant to Perform
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Secured Obligations and Pay Secured Amounts) of the Punch Taverns Third Prionty Deed of
Charge and any varation or alteration thereof and in implement pro tanto of clause 6 10
(Scottish Property) clause 7 2 (Scoftish Property) of the Punch Taverns Third Prionity Deed of
Charge] HEREBY GRANT a Standard Security in favour of the Secunty Trustee and its
suCCessor or successors as securnty trustee and trustees under and In terms of the Punch
Taverns Third Prionty Deed of Charge over ALL and WHOLE [insert description of Scottish
Properties registered or in course of registration in the Land Register] (the "Security
Subjects”) The Standard Conditions specified in Schedule 3 to the Conveyancing and Feudal
Reform (Scotland) Act 1970 and any lawful vanation thereof operative of the time being shall
apply And we agree that (One) the Standard Conditions shall be vaned to the effect that in so
far as the provisions of the Issuer/Borrower Facility Agreement or either of them or the Punch
Taverns Third Prionty Deed of Charge extend, add to, depart from or conflict with the Standard
Conditions, the Issuer/Borrower Facility Agreement or either of them or the Punch Taverns Third
Priority Deed of Charge (as the case may be) shall (subject to the provisions of the said Act)
prevall and take effect and (Two) on and following the service of a Borrower Enforcement Notice
we shall be deemed to be in default within the meaning of Conditton 9(1){b) of the Standard
Conditions whereupon and without prejudice to all other nghts and powers under the said Act or
the Relevant Documents, the Secunty Trustee shall be entitled to enter into possession of the
Security Subjects and to take warrant of summary gjection agamnst us for the purpose of
obtaining such possession And we grant warrandice [insert any exceptions therefrom] IN
WITNESS WHEREOF these presents typewritten on this and the preceding page are executed
at | Jon the [ ] day of | ] as follows

SUBSCRIBED for and on behalf of the
said [INSERT RELEVANT SECURITY PROVIDER]

by

and
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Part B
Form of Punch Taverns Standard Secunty - Sasine Register

We, [INSERT RELEVANT SECURITY PROVIDER], incorporated under the Companies Acts In
England, Number [e]) having our registered office at Jubilee House, Second Avenue, Burton-
upon-Trent, Staffordshire DE14 2WF (hereinafter referred to as “Chargor’y CONSIDERING that

(1)

(2)

(3}

(4}

In terms of two loan facility agreements (each as amended or supplemented from time
to time, the "Issuer/Borrower Facility Agreement") entered into between PUNCH
PARTNERSHIPS {(PTL) LIMITED (formerly Punch Taverns (PTL) Limited, Punch Pub
Company (PTL) Limited and Punch Taverns Limited), incorporated under the
Companies Acts (Number 3512363} and having its registered office at Jubllee House,
Second Avenue, Burton-upon-Trent, Staffordshire DE14 2WF (herewmnafter referred to as
the "Borrower"), PUNCH TAVERNS FINANCE PLC, incorporated under the Companies
Acts in England (Number 3487780) and having its registered office at Jubilee House,
Second Avenue, Burton-upon-Trent, Staffordshire DE14 2WF (hereinafter referred to as
the Issuer) and others dated 26 March 1998 and 3 November 2003 respectively (each
as amended and restated on 8 October 2014), the Issuer has agreed to make available
to the Borrower and others certain loan facilittes,

in secunty of the performance of, inter afia, the obligations of the Borrower under or
pursuant to the Issuer/Borrower Faciity Agreement we have entered into a Deed of
Charge {as amended or supplemented from time to time, the "Punch Taverns Third
Prionty Deed of Charge”) between us, the Borrower, the Issuer, DEUTSCHE
TRUSTEE COMPANY LIMITED (formerly Bankers Trustee Company Limited),
incorporated under the Companies Acts in England (Number 338230) and having its
registered office at Winchester House, 1 Great Winchester Street, London EC2N 2DB
{in its capacity as security trustee thereunder, the “Security Trustee’) and others dated
6 October 2014 (and effective 8 October 2014), in terms of which inter afta the Security
Trustee agreed to hold on trust the secunty created by and pursuant to the Punch
Taverns Third Prionity Deed of Charge to secure the respective obligations of the parties
thereto under the Issuer/Borrower Facility Agreement and the Punch Taverns Thid
Prionty Deed of Charge,

in accordance with the terms of the Punch Taverns Third Priority Deed of Charge we
have agreed to grant this deed, and

words and expressions defined in the Amended Master Definitions and Construction
Schedule signed appended to the 2014 Restructuring Implementation Deed (as the
same may be amended from time to time) shall, unless the context otherwise requires
have the same meaning herein and this deed shall be construed in accordance with the
rules of construction set out therein

NOW THEREFORE we, the Chargor, in secunty of the payment and discharge of all moneys
and habiities whatsoever constituting the amounts secured pursuant to Clause 2 of this Deed
which now or at any time hereafter may (whether before or after demand) become due, owing or
payable pursuant to clause 2 (Covenant to Perform Secured Obligations and Pay Secured
Amounts) of the Punch Taverns Third Prionity Deed of Charge and any vaniation or alteration
thereof and In iImplement pro tante of clause 6 10 (Scottish Property) and clause 7 2 (Scottish
Property) of the Punch Taverns Third Prionty Deed of Charge]HEREBY GRANT a Standard
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Secunty in favour of the Secunty Trustee and its successor or successors as securify trustee
and trustees under and in terms of the Punch Taverns Third Priority Deed of Charge over ALL
and WHOLE [insert description of Scottish Properties registered or in course of
registration in the General Register of Sasines] {the "Secunty Subjects") The Standard
Conditions specified 1n Schedule 3 to the Conveyancing and Feudal Reform (Scotland) Act
1970 and any lawful variation thereof operative of the time being shall apply And we agree that
{One} the Standard Conditions shall be varied to the effect that in so far as the provisions of the
Issuer/Borrower Facility Agreement or either of them or the Punch Taverns Third Prionty Deed
of Charge extend, add to, depart from or conflict with the Standard Conditions, the
Issuer/Borrower Faciity Agreement or either of them or the Punch Taverns Third Prionty Deed
of Charge (as the case may be) shall (subject to the provisions of the said Act) prevaill and take
effect and (Two) on and following the service of a Borrower Enforcement Notice we shall be
deemed to be in default within the meaning of Condition ¢(1)}(b) of the Standard Condittons
whereupon and without prejudice to all other nights and powers under the said Act or the
Relevant Documents, the Secunty Trustee shall be entitled to enter into possession of the
Secunty Subjects and to take warrant of summary ejection agawnst us for the purpose of
obtaining such possession And we grant warrandice finsert any exceptions therefrom] IN
WITNESS WHEREOF these presents typewrnitten on this and the preceding page are executed
at[ ] on the [ } day of [ ] as follows

SUBSCRIBED for and on behalf of the
said [INSERT RELEVANT SECURITY PROVIDER]

and



Company

Punch Taverns (BS) Company Limited
Punch Taverns (FH) Limited

Punch Taverns (MH) Limited

Punch Taverns (PR) Limited

Punch Taverns (Trent) Limited

Punch Taverns (VPR) Limited

Punch Taverns Holdings Limited

Punch Taverns Properties Limited
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SCHEDULE 8

Part A

The Guarantors

Registered Number

03495143

03982429

01676516

00050484

03601324

03982447

03499144

03528601
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Part B
The Charging Companies

Alloa Brewery Company Limited SC002871
Alloa Pubs and Restaurants Limited SC041535
Ansells Ind Coope (South Wales) Limited 00046099
Ansells Properties Limited 00070490
Archibald Arrol & Sons Limited SC015478
Ardeer Tavern (unlimited company) SC031438
Aylesbury Brewery Company Limited 00046374
B W B Limited 00055803
Cavalier Restaurants Limited 00405980
Chas Rose & Co Limited 00235418
Frary Meux Limited 002198786
Graham'’s Golden Lager Limited SC027803
Guildford Holdings Limited 00570695
IC EA Limited 00092710
Ind Coope (E M ) Limited 00032894
ind Coope (London) Limited 00043104
Ind Coope (West Midlands) Limited 00028599
JT & S (Allied) Limited 00053443
L&P 34 Limited 04009334
M Milne Limited SC086660
Punch Taverns (CMG) Limited 02639687
Punch Taverns (PPCF) Limited 03946310

Punch Taverns (Red) Limited 04257062
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Punch Taverns (RH) Limited
Tetley Walker Production Limited
Thorne Brothers Limited

Walker Cain Lirnited

White Rose Inns Limrited

Willam Jackson (Sunderland) Limited

00124723

00031254

00055433

00176978

02668228

00138355

523088045



