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Particulars of a mortgage or char
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A fee of £13 is payable to Companies Hous,
each register entry for a mortgage or charge>

Pursuant to section 3985 of the Companies Act 1985

To the Regisirar of Companies r off@élfu"se
(Address overleaf - Note 6)

B 72 | 4524306

Name of company

*Sapphire Rural Destination No.5 Limited (the "Company")

Date of creation of the charge

8 May 2006

Description of the instrument (if any) creating or evidencing the charge (note 2)

Please see Appendix 1.

Amount secured by the mortgage or charge

Please see Appendix 2.

For terms not defined in this Form 3935, please see Appendix 5.

Names and addresses of the mortgagees or persons entitled to the charge

HSBC Trustee (C.1.) Limited (as Borrower Security Trustee)
1 Grenville Street, St Helier, Jersey, Channel Islands

Postcode |JE4 9PF

Presenters,. namg, address and For official use (02/2006)
reference (if any):
FRESHFIELDS BRUCKHAUS
DERINGER

65 FLEET STREET, LONDON I I
ENGLAND

UNITED KINGDOM EC4Y 1HS
DX 23 LONDON/CHANCERY LA LD3 B EET7AF Jym
COMPANIES HOUSE 19/05/2006

Mortgage Section Post room

Time critical reference
Sapphire 5.0lf
..pl{ B COM395/1




Short particulars of all the property mortgaged or charged

Please see Appendix 3.

Particulars as to commission allowance or discount (note 3)

Signed
On behalf of jcompexn{mantgagesichargee] t

Date

Notes

1. The original instrument (if any) creating or evidencing the charge, together with these prescribed
particulars correctly completed must be delivered to the Registrar of Companies within 21 days after
the date of creation of the charge (section 395). If the property is situated and the charge was created
outside the United Kingdom delivery to the Registrar must be effected within 21 days after the date on
which the instrument could in due course of post, and if dispatched with due diligence, have been
received in the United Kingdom (section 398). A copy of the instrument creating the charge will be
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+Delete as
appropriate

accepted where the property charged is situated and the charge was created outside the United Kingdom
(section 398) and in such cases the copy must be verified to be a correct copy either by the company or
by the person who has delivered or sent the copy tc the Registrar. The verification must be signed by or

on behalf of the person giving the verification and where this is given by a body corporate it must be
signed by an officer of that body. A verified copy will also be accepted where section 398(4) applies
(property situate in Scotland or Northern Ireland) and Form No. 398 is submitted.

2. A description of the instrument, eg "Trust Deed", "Debenture”, "Mortgage" or "Legal charge”, etc, as the

case may be, should be given.

3. In this section there should be inserted the amount or rate per cent. of the commission, allowance or

discount (if any) paid or made either directly or indirectly by the company to any person in consideration

of his:

(a) subscribing or agreeing to subscribe, whether absolutely or conditionally, or
(b) procuring or agreeing to procure subscriptions, whether absolute or conditional,

for any of the debentures included in this return. The rate of interest payable under the terms of the

debentures should not be entered.

4. If any of the spaces in this form provide insufficient space the particulars must be entered on the prescribed

continuation shest.

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

6. The address of the Registrar of Companies is:- Companies House, Crown Way, Cardiff CF4 3UZ.

(OyEeZ 7 spaRoad, London SE163QQ.
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Sapphire Rural Destination Ne.5 Limited (Company Number 4524306)

Form 395: Appendix 1
Description of the instrument evidencing the charge

Supplemental deed of charge (the First Supplemental Borrower Deed of Charge)
dated 8 May 2006 between Greene King Retailing Limited (as fnitial Borrower),
Greene King Retailing Parent Limited, Sapphire Food North East No.l Limited,
Sapphire Food South West No.2 Limited, Sapphire Food North West No.3 Limited,
Sapphire Food South East No.4 Limited, Sapphire Rural Destination No.5 Limited
(the Guarantors and, together with the Initial Borrower and any Additional Borrower,
the Obligors), Greene King Finance plc (as Issuer and Initial Borrower Swap
Counterparty), Greene King Brewing and Retailing Limited (as Cash Manager,
Supply Co and Management Co), Lloyds TSB Bank plc (as Account Bank), Greene
King Retail Services Limited (GKRSL), Greene King Services Limited (fogether with
GKRSL, the Employee Cos), Greene King plc (Greene King) and HSBC Trustee
(C.1.) Limited (as Borrower Security Trustee and Issuer Security Trustee) amending
and supplementing the original borrower deed of charge dated 7 March 2005 entered
into between the same parties (the Original Borrower Deed of Charge).

LD925924




Sapphire Rural Destination No.5 Limited (Company Number 4524306)

Form 395: Appendix 2
Amount secured by the mortgage or charge

The First Supplemental Borrower Deed of Charge secures the aggregate of all
obligations, monies and liabilities (including the unpaid balance of every sum (or
principal, interest or otherwise), any liability in respect of any Term Advances,
whether present or future, actual or contingent (and whether incurred by an Obligor
solely or jointly with one or more Obligor(s) and whether as principal or as surety or
in some other capacity) and under or in respect of any guarantees), which from time
to time are or may become due, owing or payable by the Obligors to the Borrower
Security Trustee (whether for its own account or as trustee for the Borrower Secured
Creditors) or any of the other Borrower Secured Creditors under any of the Borrower
Transaction Documents (the Borrower Secured Liabilites).

LI2925924 Page 2
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Sapphire Rural Destination No.5 Limited (Company Number 4524306}

Form 395: Appendix 3
Short particulars of all the property mortgaged or charged
Pursuant to the First Supplemental Borrower Deed of Charge, the Company:

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge, charged in favour of the Borrower Security Trustee on trust for itself
and the other Borrower Secured Creditors all of its right, title, interest and
benefit, present and future (if any), in, to and under:

(1) the freehold or leasehold property comprising the Mortgaged
Properties owned by it and described in Parts I and IT of Appendix 4 to
this Form 395; and

(i1) all estate or interests in such property and all buildings, trade and other
fixtures, fixed plant and machinery from time to time on such freehold
or leasehold property.

To the fullest extent possible, such charges take effect as charges by way of
first legal mortgage and to the extent that the same do not take effect as an
legal mortgage under the foregoing provisions (but not where that is the case
pending registration at H.M. Land Registry only) such charges take effect by
way of first fixed charge;

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge, charged to the Borrower Security Trustee on trust for itself and the
other Borrower Secured Creditors all of its right, title, interest and benefit,
present and future (if any) in, to and under all rights and claims to which it is
as at the date of the First Supplemental Borrower Deed of Charge or may
thereafter become entitled in relation to the property referred to in paragraph
1.1(a) (above) including those against any manufacturer, supplier, or installer
of such property, any builder, contractor or professional adviser engaged in
relation to any such property and any lessee, any tenant, sub-lessee or licensee
of any lease, tenancy, licence, property and any guarantor or surety for the
obligations of such person and, to the extent that such property is as at the date
of the Borrower Deed of Charge or at any time thereafter hired, leased or
rented to any other person, the rights under the hiring, leasing or rental
contract and any guarantee, indemnity or security for the performance of the
obligations of such person and any other rights and benefits relating thereto
(together the Further Ancillary Property Rights),

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Onginal Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, assigned by way of
security to the Borrower Security Trustee on trust for itself and the other
Borrower Secured Creditors, to the extent that the same have not been
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Sapphire Rural Destination No.5 Limited (Company Number 4524306}

assigned by way of first fixed security pursuant to the Original Borrower Deed
of Charge, all of its right, title, benefit and interest, present and future in, to
and under the Further Transaction Documents and other Relevant Documents
to which it is a party, including all rights to receive payment of any amounts
which may become payable to the Obligor thereunder and all payments
received by the Obligor thereunder including, without limitation, 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
rights of action in respect of any breach thereof and all rights to receive
damages or obtain relief in respect thereof;

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, assigned by way of
security to the Borrower Security Trustee to the extent that the same have not
been assigned by way of first fixed security pursuant to the Original Borrower
Deed of Charge, all its right, title, benefit and interest present and future, in
and to the Insurance Policies and all rights, claims and proceeds arising
therefrom to which the relevant Obligor is or may after the date of the
Borrower Deed of Charge become entitled, but only insofar as such proceeds
arise from claims relating to a Mortgaged Property in which the relevant
Obligor has an interest;

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, charged in favour of
the Borrower Security Trustee on trust for itself and the other Borrower
Secured Creditors, to the extent that the same have not been charged or
assigned by way of first fixed security pursuant to the Original Borrower Deed
of Charge, all of its right, title, interest and benefit, present and future, in and
to all of its Intellectual Property Rights and has assigned by way of security all
its right, title, interest and benefit, present and future, in, to and under the IP
Licences and the [P Option and all trade marks, designs, copyrights, patents,
domain names and other intellectual property monopoly rights 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 Obligor therein, whether registered or not, including all applications
for the same and including all fees, royalties and other rights derived
therefrom or incidental thereto,

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, charged in favour of
the Borrower Security Trustee on trust for itself and the other Borrower
Secured Creditors, to the extent that the same have not been charged or
assigned by way of first fixed security pursuant to the Original Borrower Deed
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Sapphire Rural Destination No.5 Limited (Company Number 4524306)

of Charge, all of its right, title, interest and benefit, present and future, in and
to all book debts and other debts (including any loans made to other members
of GK Group) and all moneys and liabilities whatsoever for the time being
due, owing or payable to the relevant Obligor (including the benefit of any
judgment, order or decree to pay a sum of money) and the benefit of any
Security Interest and securities for the time being held by the relevant Obligor
in respect of any such debts or moneys and all bills of exchange, promissory
notes and negotiable instruments of any description at any time owned or held
by the relevant Obligor;

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, assigned by way of
security in favour of the Borrower Security Trustee on trust for itself and the
other Borrower Secured Creditors, to the extent that the same have not been
charged or assigned by way of first fixed security pursuant to the Qriginal
Borrower Deed of Charge, all of its right, title, interest and benefit, present
and future, in, to and under all statutory licences, consents and authorisations,
present and future, held in connection with its business or the use of any asset
or property the subject of any security created by or pursuant to the Borrower
Deed of Charge and the right to recover and receive all compensation which
may be payable to it in respect of them; and

by way of first fixed security for the payment or discharge of the Borrower
Secured Liabilities, subject to clause 5 of the Original Borrower Deed of
Charge and without prejudice to the terms of the Original Borrower Deed of
Charge and all rights arising under or pursuant thereto, assigned by way of
security in favour of the Borrower Security Trustee on trust for itself and the
other Borrower Secured Creditors, to the extent that the same have not been
charged or assigned by way of first fixed security pursuant to the Original
Borrower Deed of Charge, all of its right, title and interest in and to amounts
payable under or in respect of each of the Lease Agreements and the benefit of
each Tenant’s covenant and obligation to pay rent thereunder including all
rights to receive payment of any amount which may become payable to the
relevant Obligor thereunder and all payments received by the relevant Obligor
thereunder including, without limitation all rights of action in respect of any
breach thereof and all rights to receive damages or obtain relief in respect
thereof.

LD925924 Page 5




1.2

Sapphire Rural Destination No.5 Limited (Company Number 4524306)

Negative Covenants

Pursuant to clause 10.1 of the Original Borrower Deed of Charge, the

Company has undertaken that, for so long as any secured amount remains
outstanding, it shall:

(2)

(b)

1.3

without the prior written consent of the Borrower Security Trustee, not:

(i) permit any person (other than the Borrower Security Trustee and the
existing holder(s) of the Securitisation Group Shares) to be registered
as or become the holder of the Securitisation Group Shares; or

(1) permit the validity or effectiveness of any of the Relevant Documents
to which it is a party, or the priority of the Security Interests created
thereby, to be amended, terminated or discharged, or consent to any
variation of, or exercise any powers of consent or waiver pursuant to
the terms of, the Original Borrower Deed of Charge, First
Supplemental Borrower Deed of Charge or any of the other Relevant
Documents or Further Transaction Documents to which it is a party, or
permit any party to any of the Relevant Documents or Further
Transaction Documents to which it is a party or any other person
whose obligations form part of the Borrower Charged Property to be
released from such obligations, or dispose of any part of such security,
save as envisaged in the Relevant Documents or Further Transaction
Documents to which it 1s a party; and

not waive or vary the terms of any of the documents relating to or affecting its
frechold, heritable or leasehold property (save for such actions which would
be acceptable to a reasonably prudent owner/operator of public houses and
hospitality management services and which would not materially prejudice the
interests of the Borrower Secured Creditors) or effect a transfer of a
Mortgaged Property from the Initial Borrower to any Obligor or other person
or entity except as part of a Permitted Disposal.

Pursuant to clause 16.2 of the Issuer/Borrower Facility Agreement, the

Company has agreed, for the benefit of each of the Borrower Secured Creditors, that
it shall not and shall procure that each other Obligor shall not, without the prior
written consent of the Borrower Security Trustee or unless the Relevant Documents
otherwise permit;

(a)

(b)

£.D925924

save for Permitted Security Interests, create or suffer or permit to subsist any
Security Interest over any of its assets, present or future (including uncalled
capital);

amend, vary, supplement or terminate (save for any termination in connection
with a Permitted Disposal) in any material way any terms of the Lease
Agreements other than such amendments, variations, supplements or
terminations which would be acceptable to a reasonably prudent
owner/operator of public houses; and
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Sapphire Rural Destination No.§ Limited (Company Number 4524306}

(c) waive or vary the terms of any of the documents relating to or affecting 1its
freehold or leaschold property (save for such actions which would be
acceptable to a reasonably prudent owner/operator of public houses and
hospitality management services and which would not materially prejudice the
interests of the Borrower Secured Creditors) or effect a transfer of a
Mortgaged Property from a Borrower, to any Securitisation Group Entity or
other person or entity except as part of a Permitted Disposal.

1.4 Pursuant to clause 16.5(a) of the Issuer/Borrower Facility Agreement, the
Company has covenanted and agreed with the Borrower Security Trustee that it will
not dispose of any Mortgaged Property (either alone or together with any Incidental
Mortgaged Property) or any of its other assets or undertakings (save as permitted
pursuant to clause 16.5(c) of the Issuer/Borrower Facility Agreement and clause 16.19
of the Issuer/Borrower Facility Agreement) without the prior written consent of the
Borrower Security Trustee or unless such disposal is by way of a Permitted Estate
Management Transaction.

LDO23024 Page 7
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Sapphire Rural Destination No.5 Limited (Company Number 4524306)

Form 395: Appendix 5
Definitions

Account Bank and Cash Management Agreement means the account bank and cash
management agreement dated on or about the First Closing Date and made between
the Obligors, the Account Bank, the Cash Manager, the Issuer, the Issuer Security
Trustee and the Borrower Security Trustee;

Additional Borrower means an Eligible Borrower who has become an Additional
Borrower in accordance with clause 12.2 of the Issuer/Borrower Facility Agreement;

Agency Agreement means the agency agreement dated the First Closing Date made
between the Issuer, the Paying Agents, the Agent Bank and the Issuer Security
Trustee and the Note Trustee as amended and restated on or about the Second Closing
Date pursuant to which provision is made for, inter alia, the payment of interest and
repayment of principal in respect of the Notes of each Class and any other agreement
for the time being in force appointing successor paying agents or agent bank;

Agent Bank means HSBC Bank plc acting through its office at 8 Canada Square,
London E14 5HQ, or such other entity or entities appointed as agent bank from time
to time, subject to and in accordance with the terms of the Agency Agreement;

Amortisation Amount has the meaning given to it in Condition 7(b)(i) (Redemption,
Purchase and Cancellation - Scheduled Mandatory Redemption in Part),

Arranger means The Royal Bank of Scotland plc, acting through its office at 135
Bishopsgate, London EC2M 3UR;

Borrower Charged Property means the property, rights and assets of the Obligors (or
where applicable the relevant Obligor) which are subject to Security Interests created
by the Initial Borrower and the other Obligors in favour of the Borrower Security
Trustee pursuant to clause 3 of the Original Borrower Deed of Charge (as
supplemented by clause 3 of the First Supplemental Borrower Deed of Charge),

Borrower Deed of Charge means the Original Borrower Deed of Charge as amended
and supplemented by the First Supplemental Borrower Deed of Charge and includes,
where the context so admits, any further or supplemental charge or security granted
pursuant thereto from time to time;

Borrower Secured Creditors means:

(a) the Borrower Security Trustee (for itself and for and on behalf of the other
Borrower Secured Creditors);

(b) the Issuer;
©) the Cash Manager;

(d) the Account Bank;
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Sapphire Rural Destination No.5 Limited (Company Number 4524306)

(e) Supply Co;

(H Management Co;

(g)  the Employee Cos;

(h)  Greene King;

(1) any Receiver appointed under the Borrower Deed of Charge; and

1)) any such other creditor who may accede to the Borrower Deed of Charge from
time to time in accordance with the terms thereof and is designated as a Borrower
Secured Creditor;

Borrower Security Documents means:
(a) the Borrower Deed of Charge;

b) any power of attorney executed and delivered by the Obligors pursuant to the
terms of any Borrower Security Document; and

any other document or instrument granted in favour of the Borrower Security Trustee
(on behalf of the Borrower Secured Creditors) creating or evidencing the security for
all or any part of the Borrower Secured Liabilities whether by way of personal
covenant, charge, security interest, mortgage, standard security, pledge or otherwise,
and Borrower Security Document shall be construed accordingly;

Borrower Transaction Account means the account designated as the “GKR Ltd
Securitisation No.1 Account” held in the name of the Initial Borrower and maintained
with the Account Bank pursuant to the Account Bank and Cash Management
Agreement and having account number 1052336 and sort code 30-00-02, or such
other account as may be opened at any branch of the Account Bank or at a bank
which is an Eligible Bank and a Qualifying Bank in replacement of such account;

Borrower Transaction Documents means each or any of;

(a) the Issuer/Borrower Facility Agreement;

(b) the Borrower Deed of Charge;

(c) the Issuer/Borrower Swap Agreement;

(d)  the Account Bank and Cash Management Agreement;
(e) the Intra Group Supply Agreement;

) the Management Services Agreement;

(g} the TP Licences;

(h)  the Tax Deed of Covenant;
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(i) the GK Security Deed;

() the Master Definitions and Construction Schedule;
(k)  the Initial Borrower Subordinated Loan Agreement;
(1) the Sapphire Loan Agreement;

(m)  the Funds Flow Agreement;

(n)  the Second Funds Flow Agreement;

(o)  the Master Amendment Deed; and

(p) any other agreement, instrument or deed designated as such by the Obligors
and the Borrower Security Trustee;

Borrowers means the Initial Borrower and any Additional Borrower and Berrower
means any of them;

Business Day means:
(a) unless the context otherwise requires, a day on which commercial banks and

foreign exchange markets settle payments and are open for general business in
London; and

(b) only in the case of Condition 8(d) (Payments - Presentation on non-business
days), a day on which commercial banks and foreign exchange markets settle
payments and are open for general business in the place where any Coupon or Note is
presented for payment;

Class A Notes means the Class Al Notes, the Class A2 Notes, the Class A3 Notes and
the Class A4 Notes, or where the context so requires, any of them;

Class Al Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class Al Notes pursuant to, and in the circumstances specified
in, clause 3 of the Note Trust Deed and includes any replacement for Class Al
Definitive Notes issued pursuant to Condition 16 (Replacement of Notes, Coupons
and Talons) and are issued substantially in the form described in the Note Trust Deed
and as set out in Part C of Schedule 1 to the Original Note Trust Deed;

Class Al Noteholders means the Noteholders of any Class Al Notes;

Class A1 Notes means the £150,000,000 Class A1 Secured Floating Rate Notes due
2031 constituted by the Note Trust Deed or the principal amount thereof for the time
being outstanding or, as the context may require, a specific number thereof and
includes the Class Al Temporary Global Note (or any part thereof) and the Class Al
Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class Al Definitive Notes {or any of them) representing the same and references to
the Class Al Notes shall, except where the context otherwise requires, include the
Conditions applicable thereto;
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Class Al Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class Al Notes in,
or substantially in, the form set out in Part B of Schedule 1 to the Original Note Trust
Deed;

Class Al Temporary Global Note means the temporary global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class Al Notes in,
or substantially in, the form set out in Part A of Schedule 1 to the Original Note Trust
Deed;

Class A2 Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class A2 Notes pursuant to, and in the circumstances specified
in, clause 3 of the Note Trust Deed and includes any replacement for Class A2
Definitive Notes issued pursuant to Condition 16 (Replacement of Notes, Coupons
and Talons) and are issued substantially in the form described in the Original Note
Trust Deed and as set out in Part C of Schedule 1 to the Note Trust Deed;

Class A2 Noteholders means the Noteholders of any Class A2 Notes;

Class A2 Notes means the £320,000,000 Class A2 Secured 5.318 per cent. Notes due
2031 constituted by the Note Trust Deed or the principal amount thereof for the time
being outstanding or, as the context may require, a specific number thercof and
includes the Class A2 Temporary Global Note (or any part thereof) and the Class A2
Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class A2 Definitive Notes (or any of them) representing the same and references to
the Class A2 Notes shall, except where the context otherwise requires, include the
Conditions applicable thereto;

Class A2 Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class A2 Notes in,
or substantially in, the form set out in Part B of Schedule 1 to the Original Note Trust
Deed;

Class A2 Temporary Global Note means the temporary global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing any Class A2 Notes
in, or substantially in, the form set out in Part A of Schedule 1 of the Original Note
Trust Deed;

Class A3 Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class A3 Notes pursuant to, and in the circumstances specified
in, clause 3 of the First Supplemental Note Trust Deed and includes any replacement
for Class A3 Definitive Notes issued pursuant to Condition 16 (Replacement of Notes,
Coupons and Talons) and are issued substantially in the form described in the First
Supplemental Note Trust Deed and as set out in Part C of Schedule 1 (Form of
Definitive Note) to the First Supplemental Note Trust Deed;

Class A3 Noteholders means the Noteholders of any Class A3 Notes;

Class A3 Notes means the £170,000,000 Class A3 Secured Floating Rate Notes due
2021 constituted by the Note Trust Deed or the principal amount thereof for the time
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being outstanding or, as the context may require, a specific number thereof and
includes the Class A3 Temporary Global Note (or any part thereof) and the Class A3
Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class A3 Definitive Notes {or any of them) representing the same and references to
the Class A3 Notes shall, except where the context otherwise requires, include the
Conditions applicable thereto;

Class A3 Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the First Supplemental Note Trust Deed representing the
Class A3 Notes in, or substantially in, the form set out in Part B of Schedule 1 (Form
of Permanent Global Note) to the First Supplemental Note Trust Deed;

Class A3 Temporary Global Note means the temporary global note issued by the
Issuer pursuant to clause 3 of the First Supplemental Note Trust Deed representing the
Class A3 Notes in, or substantially in, the form set out in Part A of Schedule 1 (Form
of Temporary Global Note} to the First Supplemental Note Trust Deed;

Class A4 Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class A4 Notes pursuant to, and in the circumstances specified
in, clause 3 of the Note Trust Deed and includes any replacement for Class A4
Definitive Notes issued pursuant to Condition 16 (Replacement of Notes, Coupons
and Talons) and are issued substantially in the form described in the Note Trust Deed
and as set out in Part C of Schedule 1 (Form of Definitive Note) to the First
Supplemental Note Trust Deed;

Class A4 Noteholders means the Noteholders of any Class A4 Notes;

Class A4 Notes means the £265,000,000 Class A4 Secured 5.106 per cent. Notes due
2034 constituted by the Note Trust Deed or the principal amount thereof for the time
being outstanding or, as the context may require, a specific number thercof and
includes the Class A4 Temporary Global Note (or any part thereof) and the Class A4
Permanent Global Note (or any part thercof) representing the same, and (if issued) the
Class A4 Definitive Notes (or any of them) representing the same and references to
the Class A4 Notes shall, except where the context otherwise requires, include the
Conditions applicable thereto;

Class A4 Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class A4 Notes in,
or substantially in, the form set out in Part B of Schedule 1 (Form of Permanent
Global Note) to the First Supplemental Note Trust Deed,;

Class A4 Temporary Global Nofe means the temporary global note issued by the
Issuer pursuant to clause 3 of the First Supplemental Note Trust Deed representing
any Class A4 Notes in, or substantially in, the form set out in Part A of Schedule 1
(Form of Temporary Global Note) 1o the First Supplemental Note Trust Deed,

Class B Noteholders means the Noteholders of any Class B Notes;

Class B Notes means the Class Bl Notes and the Class B2 Notes, or where the
context so requires, any of them,;
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Class Bl Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class B1 Notes pursuant to, and in the circumstances specified
in, clause 3 of the Note Trust Deed and includes any replacement for Class Bl
Definitive Notes issued pursuant to Condition 16 (Replacement & Notes, Coupons
and Talons) and are issued substantially in the form described in the Note Trust Deed
and as set out in Part C of Schedule 1 to the Original Note Trust Deed;

Class B1 Noteholders means the Noteholders of any Class B1 Notes;

Class B1 Notes means the £130,000,000 Class B1 Secured Fixed/Floating Rate Notes
due 2034 constituted by the Note Trust Deed or the principal amount thereof for the
time being outstanding or, as the context may require, a specific number thereof and
includes the Class B1 Temporary Global Note (or any part thereof) and the Class Bl
Permanent Global Note (or any pat thereof) representing the same, and (if issued) the
Class B1 Definitive Notes (or any of them) representing the same and references to
the Class B1 Notes shall, except where the context otherwise requires, inciude the
Conditions applicable thereto;

Class B1 Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class B1 Notes in,
or substantially in, the form set out in Part B of Schedule 1 to the Original Note Trust
Deed;

Class B1 Temporary Global Note means the temporary global note issued by the
Issuer pursuant to clause 3 of the Note Trust Deed representing the Class B1 Notes in,
or substantially in, the form set out in Part A of Schedule 1 to the Original Note Trust
Deed;

Class B2 Definitive Notes means the bearer Notes in definitive form which may be
issued in respect of the Class B2 Notes pursuant to, and in the circumstances specified
in, clause 3 of the First Supplemental Note Trust Deed and includes any replacement
for Class B2 Definitive Notes issued pursuant to Condition 16 (Replacement of Notes,
Coupons and Talons) and are issued substantially in the form described in the Note
Trust Deed and as set out in Part C of Schedule 1 (Form of Definitive Note) to the
First Supplemental Note Trust Deed;

Class B2 Noteholders means the Noteholders of any Class B2 Notes;

Class B2 Notes means the £115,000,000 Class B2 Secured Floating Rate Notes due
2036 constituted by the Note Trust Deed or the principal amount thereof for the time
being outstanding or, as the context may require, a specific number thereof and
includes the Class B2 Temporary Global Note (or any part thereof) and the Class B2
Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class B2 Definitive Notes (or any of them) representing the same and references to
the Class B2 Notes shall, except where the context otherwise requires, include the
Conditions applicable thereto;

Class B2 Permanent Global Note means the permanent global note issued by the
Issuer pursuant to clause 3 of the First Supplemental Note Trust Deed representing the
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Class B2 Notes in, or substantially in, the form set out in Part B of Schedule 1 (Form
of Permanent Global Note) to the First Supplemental Note Trust Deed;

Class B2 Temporary Global Note means the temporary global note issued by the
Issuer pursuant to clause 3 of the First Supplemental Note Trust Deed representing
any Class B2 Notes in, or substantially in, the form set out in Part A of Schedule 1
(Form of Temporary Global Note) to the First Supplemental Note Trust Deed;

Clearstream, Luxembourg means Clearstream Banking, société anonyme;

Collection Accounts means the Leased Collection Account and the Managed
Collection Account, or where the context permits, any of them;

Conditions means, in relation to the Notes, the terms and conditions applicable to the
Notes in the form set out in Schedule 2 to the Note Trust Deed as any of the same
may from time to time be modified in accordance with the Note Trust Deed, and any
reference to a numbered Condition is to the correspondingly numbered provision
thereof;

Corporate Services Provider means Law Debenture Corporate Services Limited
{company number 3388362) whose registered office is at Fifth Floor, 100 Wood
Street, London EC2V 7EX;

Coupons means the bearer interest coupons, in or substantially in, the form set out (in
respect of the Original Notes) in Part D of Schedule 1 to the Original Note Trust Deed
and (in respect of the Second Issue Notes) in Part D of Schedule 1 to the First
Supplemental Note Trust Deed and for the time being outstanding or, where the
context so requires, a specific number of them and includes (where applicable) the
Talons in respect of such Coupons;

Definitive Notes means the Class Al Definitive Notes, the Class A2 Definitive Notes,
the Class A3 Definitive Notes, the Class A4 Definitive Notes, the Class B1 Definitive
Notes and the Class B2 Definitive Notes and any New Notes issued in definitive form
or, where the context so requires, any of them,;

Disposal Proceeds Account means an account known as the “GKR Ltd Disposals
Account” held in the name of the Initial Borrower and maintained by the Account
Bank pursuant to the terms of the Account Bank and Cash Management Agreement
and having account number 1032912 and sort code 30-00-02 or such other account as
may be opened, with the consent of the Borrower Security Trustee, at any branch of
the Account Bank or at a bank which is an Eligible Bank and a Qualifying Bank in
replacement of such account;

Eligible Bank means a credit or other institution authorised to accept deposits under
the Financial Services and Markets Act 2000 the short term unsecured,
unsubordinated and unguaranteed debt obligations of which are rated at least the
Minimum Short Term Ratings,
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Eligible Borrower means, at any time, a company incorporated and tax resident in the
United Kingdom that is a direct or indirect subsidiary of the Securitisation Group
Parent;

Eligible Investments means:
(a) sterling gilt-edged securities; and

(b) (1) sterling demand or time deposits, certificates of deposit and short-term debt
obligations (including commercial paper) provided that in all cases such investments
have a maturity date falling no later than the next following Interest Payment Date (in
respect of investments made by or on behalf of the Issuer) or Loan Payment Date (in
respect of investments made by or on behalf of any Obligor) and that the short-term
unsecured, unguaranteed and unsubordinated debt obligations of the issuing or
guaranteeing entity or the entity with which the demand or time deposits are made
{being an authorised bank under the Financial Services and Markets Act 2000} are
rated by S&P and by at least one of Fitch and Moody’s at not less than “A-1” (by
S&P}) and (if rated by Fitch) “F1” and (if rated by Moody’s) “P-1"; and

(i) investments made in money management funds rated by S&P and by at
least one of Fitch and Moody’s at not less than “A-1” or “AAAm” by S&P and (if
rated by Fitch) “FI1” or “AAA” and (if rated by Moody’s) “P-1” or “Aaa” provided
that in all cases such investments have a maturity date falling no later than the next
following Interest Payment Date (in respect of investments made by or on behalf of
the Issuer) or Loan Payment Date (in respect of investments made by or on behalf of
any Obligor);

(c) investments made in money management funds rated by S&P and by at least
one of Fitch and Moody’s at not less than “A-1" or “AAAmM” by S&P and (if rated by
Fitch) “F1” or “AAA” and (if rated by Moody’s) “P-1" or “Aaa” provided that in all
cases such investments have a maturity date falling no later than the next following
Interest Payment Date (in respect of investments made by or on behalf of the Issuer)
or Loan Payment Date (in respect of investments made by or on behalf of any
Obligor);

Employee Cos means together Greene King Retail Services Limited (company
number 03324496) and Greene King Services Limited (company number 03324493)
each having its registered office at Westgate Brewery, Bury St. Edmunds, Suffolk
IP33 1QT (each being an Employee Co),

Euroclear means Euroclear Bank S.A./N.V., as operator of the Euroclear System or
the successor for the time being to such business;

First Closing Date means 7 March 2005,
Fitch means Fitch Ratings Limited or any successor to its ratings business;
Fixed Accounts means each of:

(a) the Disposal Proceeds Account;
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(b) the Maintenance Reserve Account;

() the Contingent Tax Security Accounts;
(d)  the Parent Account;

(e) the Issuer Transaction Account; and

(H) the Liquidity Facility Reserve Account;

Floating Accounts means each of the Operating Account, the Collection Accounts,
the Borrower Transaction Account and the Giro Accounts;

Funds Flow Agreement means the agreement relating to the flow of funds on the
First Closing Date dated the First Closing Date between, infer alios, the Issuer,
Greene King, the Initial Borrower, GKB&R, the Sapphire Companies and certain
other members of the GK Group;

Gire Accounts means the bank accounts maintained by the Initial Borrower with
Alliance & Leicester Commercial Bank Plc with sort code 70-00-00 and with account
numbers 003592707 and 003549291;

GK Group means Greene King and each of its direct and indirect subsidiaries
(including the Obligors, Supply Co and Management Co);

GK Secured Parties has the meaning given to it in clause 1.2 of the GK Security
Deed,;

GK Security Deed means the security deed entered into on the First Closing Date as
amended on the Second Closing Date between, inter alios, Greene King, the Obligors,
GKRNo.2 the Issuer, the Issuer Parent and the GK Security Trustee pursuant to which
Greene King grants certain security in respect of certain of its obligations under the
Tax Deed of Covenant;

GK Security Trustee means HSBC Trustee (C.1.) Limited in its capacity as trustee for
the GK Secured Parties, whose registered office is at 1 Grenville Street, St. Helier,
Jersey JE4 9PF Channel Islands, or such other entity or entities appointed as security
trustee of the GK Secured Parties from time to time, subject to and in accordance with
the terms of the GK Security Deed;

GKB&R means Greene King Brewing and Retailing Limited, a private limited
company incorporated in England and Wales with company number 03298903 whose
registered office is at Westgate Brewery, Bury St. Edmunds, Suffolk IP33 1QT;

GKRNo.2 means Greene King Retailing (No.2) Limited, a private limited company
incorporated in England and Wales with company number 05265449 whose registered
office is at Westgate Brewery, Bury St. Edmunds, Suffolk TP33 1QT;

GKRNo.2 Asset Transfer Agreement means the business transfer agreement dated
8 February 2008 and entered into between GKB&R and GKRNo.2;
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Global Notes means the Temporary Global Notes and the Permanent Global Notes or,
where the context so requires, any of them;

Incidental Mortgaged Property means, the assets and undertaking of an Obligor
(excluding any Mortgaged Property) connected with or carried on at a Mortgaged
Property and owned by the relevant Obligor (including any goodwill, fixtures, fittings
and other assets located at such Mortgaged Property or used in the business conducted
there);

Initial Borrower Asset Transfer Agreement means the asset transfer agreement dated
on or about the First Closing Date and entered into between, inter alios, GKRNo.2,
the Legal Title Holders, the Initial Borrower, GKB&R and Greene King;

Initial Borrower Subordinated Loan Agreement means a subordinated loan
agreement dated the First Closing Date between, inter alios, Greene King and the
Initial Borrower, as amended and restated on or about the Second Closing Date
pursuant to which Greene King has advanced an aggregate of £436,927,219 of
subordinated debt to the Initial Borrower as may be increased from time to time;

Insurance Policies means, in respect of each Obligor:

(a) each or any of the policies of insurance or assurance set out in Schedule 4 to
the Original Borrower Deed of Charge and in Schedule 3 to the First Supplemental
Borrower Deed of Charge in respect of, inter alia, each Mortgaged Property which it
owns and operates, buildings insurance covering risks to properties and/or buildings,
business interruption insurance, group employer’s liability insurance and group public
and products liability insurance;

(b) any policies of insurance or assurance in addition to those described in
paragraph (a) above taken out by or on behalf of any Obligor as are usually taken out
by a reasonably prudent owner of a portfolio of property of the same nature as the
relevant property in a comparable location; and

(c) any policies of insurance or assurance in addition to those described in
paragraphs (a) and (b) above taken out by or on behalf of any Obligor in which any
Obligor may at the time of the First Closing Date or thereafter have an interest,

and each an Insurance Policy,

Intellectual Property Rights means copyright, patents, database rights and rights in
know-how, rights in domain names, trade marks, service marks, get-up and the theme
and formatting of trading outlets, and registered designs and design rights (each
whether registered or unregistered), applications for registration and the right to apply
for registration for any of the foregoing, and all other intellectual property rights and
equivalent or similar forms of protection existing anywhere in the world;

Interest Payment Date means 15 June, 15 September, 15 December and 15 March in
each calendar year unless that date is not a Business Day in which case it shall be the
next succeeding Business Day unless such day falls in the next month, in which case
it shall be the preceding Business Day;
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Interest Rate Swap Agreement means the ISDA master agreement and schedule
thereto entered into between the Issuer and the Swap Counterparty on the First
Closing Date as amended on or about the Second Closing Date together with the
amendment and novation agreement dated 2 March 2005 between the Swap
Counterparty, the Issuer and Greene King and the amendment deed dated the First
Closing Date between the Swap Counterparty, the Issuer and the Issuer Security
Trustee and includes, where the context permits, any confirmations entered into
under, and governed by, such master agreement (and any replacement interest rate
swap agreement(s));

Intra Group Supply Agreement means the supply agreement dated the First Closing
Date as amended and restated on or about the Second Closing Date and made
between, inter alios, GKB&R, the Initial Borrower and the Borrower Security
Trustee;

IP Licence Agreement means the intellectual licence agreement dated the First
Closing Date as amended and restated on or about the Second Closing Date and made
between, inter alios, GKB&R, the Initial Borrower and the Borrower Security
Trustee;

IP Licences means the JP Licence Agreement together with any other licences
granted to the Initial Borrower on or after the First Closing Date,

IP Option means the call option relating to certain Intellectual Property Rights
granted by GKB&R to the Initial Borrower pursuant to clause 13 of the IP Licence
Agreement;

Irish Paying Agent means HSBC Institutional Trust Services (Ireland) Limited acting
through its office at HSBC House, Harcourt Centre, Harcourt Street, Dublin 2, Ireland
or such other entity or entities appointed as Irish paying agent from time to time in
accordance with the Agency Agreement;

Issuer/Borrower Facility Agreement means the secured facility agreement dated the
First Closing Date as amended and restated on or about the Second Closing Date and
made between, inter alios, the Issuer, the Obligors, the Cash Manager and the
Borrower Security Trustee;

Issuer/Borrower Swap Agreement means the back-to-back ISDA master agreement
and schedule thereto entered into between the Issuer and the Initial Borrower dated
the First Closing Date as amended on or about the Second Closing Date and includes,
where the context permits any confirmations entered into under, and governed by,
such master agreement;

Issuer Deed of Charge means the Original Issuer Deed of Charge as amended and
supplemented by the First Supplemental Issuer Deed of Charge and includes, where
the context so admits, any deed or other document expressed to be supplemental
thereto or any amendments or modifications made thereto from time to time;

Issuer Parent means Greene King Finance Parent Limited, a private company with
limited liability incorporated under the laws of England with company number
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05320993 and whose registered office is at Fifth Floor, 100 Wood Street, London
EC2V 7EX;

Issuer Secured Creditors means each of:
(a) the Issuer Security Trustee;

(b) the Note Trustee;

(c) the Class Al Noteholders;

(d)  the Class A2 Noteholders;

(e) the Class A3 Noteholders;

() the Class A4 Noteholders;

(g) the Class B1 Notcholders;

(h) the Class B2 Noteholders;

(1) any holders of any New Notes;

() the Liquidity Facility Provider (and any facility agent and arranger under the
Liquidity Facility Agreement);

(k)  the Agent Bank;

8} the Account Bank;

(m)  the Cash Manager;

(n) the Initial Borrower;

(o) the Corporate Services Provider;
(p) the Principal Paying Agent;

(q) the Irish Paying Agent; and

(¥) the Swap Counterparty,

together with any other creditor of the Issuer who may be a party to, or accede to, the
terms of the Issuer Deed of Charge from time to time in accordance with the terms
thereof and is designated an Issuer Secured Creditor;

Issuer Transaction Account means the account designated the “Issuer Transaction
Account” held in the name of the Issuer and maintained with the Account Bank
pursuant to the terms of the Account Bank and Cash Management Agreement and
having account number 01161593 and sort code 30-00-02, or such other account as
may be opened, with the consent of the Issuer Security Trustee, at any branch of the
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Account Bank or at a bank which is an Eligible Bank and a Qualifying Bank in
replacement of such account;

Issuer Transaction Documents means:

(a) the Issuer Deed of Charge;

(b) the Account Bank and Cash Management Agreement;
(c) the Liquidity Facility Agreement;

(d) the Issuer/Borrower Swap Agreement;

(e) the Tax Deed of Covenant;

3] the Agency Agreement;

(g)  the Master Definitions and Construction Schedule;
(h) the Subscription Agreements;

(1} the Issuer/Borrower Facility Agreement;

) the Interest Rate Swap Agreement;

k) the Master Amendment Deed; and

(D any other agreement, instrument or deed designated as such by the Issuer and
the Issuer Secunty Trustee;

Lead Manager means The Royal Bank of Scotland plc;

Lease means any present or future lease, underlease, sub-lease, licence, agreement,
option, tenancy or right to occupy in each case howsoever described, whether on a
fixed term or periodic basis governing the use or occupation of any freehold, heritable
or leasehold property or any part of it;

Lease Agreement means an occupational lease (which shall include, for the avoidance
of doubt, a tenancy at will) in respect of a pub in the Securitisation Estate entered into
between any Obligor and the operator of a pub in respect of a particular Mortgaged
Property;

Leased Collection Account means the account known as “GKR Ltd Pub Partners
Collect No 2 Account” held in the name of the Initial Borrower and maintained with
the Account Bank pursuant to the Account Bank and Cash Management Agreement
and having account number 1957037 and sort code 30-00-02, or such other account as
may be opened, with the consent of the Borrower Security Trustee, at any branch of
the Account Bank or at a bank which is an Eligible Bank and a Qualifying Bank in
replacement of such account;
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Legal Title Holders means cach of Country Style Inns Limited, Greene King
Acquisitions Limited, Greene King Brewing and Retailing Limited, Greene King
Leasing No. 1 Limited, Greene King Leasing No.2 Limited, Morrells of Oxford
Limited, Old English Inns Limited, Greene King Leisure Pub Holdings Limited,
Greene King Neighbourhood Estate Pubs Limited, Greene King plc, TD Ridley &
Sons Limited and Sapphire Rural Destination No.5 Limited;

Liguidity Facility Agreement means the facility agreement dated the First Closing
Date and made between the Issuer, the Liquidity Facility Provider and the Issuer
Security Trustee and any facility agent and arranger under the Liquidity Facility
Agreement as amended and restated on or about the Second Closing Date;

Liquidity Facility Provider means The Royal Bank of Scotland plc in its capacity as
liguidity facility provider, acting through its office at 135 Bishopsgate, London
EC2M 3UR, or such other entity or entities appointed as liquidity facility provider
from time to time, subject to and in accordance with the terms of the Liquidity
Facility Agreement;

Liquidity Facility Reserve Account means each of: (i) the account designated as the
“Liquidity Facility Reserve Account”, held in the name of the Issuer and maintained
with the Account Bank pursuant to the terms of the Account Bank and Cash
Management Agreement and having account number 01162603 and sort code
30-00-02 or such other account as may be opened, with the consent of the Issuer
Security Trustee, at any branch of the Account Bank or at a bank which is an Eligible
Bank and a Qualifying Bank in replacement of such account and (ii) provided that the
Liquidity Facility Provider has the Minimum Short Term Ratings, an account of the
Issuer held in the name of the Issuer and maintained with the Liquidity Facility
Provider into which a Liquidity Standby Drawing is paid in accordance with the
Liquidity Facility Agreement;

Liquidity Standby Drawing means a drawing made by the Issuer in accordance with
the terms of the Liquidity Facility Agreement following the delivery by the Issuer (or
the Cash Manager on behalf of the Issuer} of a Liquidity Standby Drawing Notice;

Liguidity Standby Drawing Notice means a notice substantially in the form set out in
Schedule 3 to the Liquidity Facility Agreement;

Loan Payment Date mecans 15 June, 15 September, 15 December and 15 March in
each year or, if such day is not a Business Day, the next succeeding Business Day
unless such day falls in the next month, in which case the preceding Business Day;

Maintenance Reserve Account means the account known as the “GKR Ltd
Maintenance Reserve Account” held in the name of the Initial Borrower and
maintained with the Account Bank pursuant to the Account Bank and Cash
Management Agreement and having account number 1009767 and sort code
03-00-02, or such other account as may be opened, with the consent of the Borrower
Security Trustee, at any branch of an Account Bank or at a bank which 1s an Eligible
Bank and a Qualifying Bank in replacement of such account;
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Managed Collection Account means the account known as “GKR I.td Pub Co Collect
No 3 Account” held in the name of the Initial Borrower and maintained with the
Account Bank pursuant to the Account Bank and Cash Management Agreement and
having account number 1957819 and sort code 30-00-02, or such other account as
may be opened, with the consent of the Borrower Security Trustee, at any branch of
the Account Bank or at a bank which is an Eligible Bank and a Qualifying Bank in
replacement of such account;

Management Co means Greene King Brewing and Retailing Limited, a private
limited company incorporated under the laws of England with company number
03298903 and whose registered office is at Westgate Brewery, Bury St. Edmunds,
Suffolk TP33 1QT;

Management Services Agreement means the management services agreement dated
on or about the First Closing Date and made between, inter alios, Management Co,
the Employee Cos, the Initial Borrower and the Borrower Security Trustee;

Master Definitions and Construction Schedule means the master definitions and
construction schedule signed by Freshfields Bruckhaus Deringer and Linklaters for
the purpose of identification on 7 March 2005 (as amended and restated on or about 8
May 2006 and as the same may be further amended, varied or supplemented from
time to time);

Minimum Short Term Ratings means unsecured, unsubordinated and unguaranteed
short-term debt obligations of at least “F1” by Fitch and at least “A-1" by S&P;

Moody’s means Moody’s Investor Services Limited or any successor to its rating
business;

Mortgaged Property means a freehold or leasehold property interest over which an
Obligor has granted a mortgage, fixed charge or floating charge (as applicable)
pursuant to the terms of the Borrower Security Documents;

New Notes mecans any new notes issued pursuant to Condition 19(a) (Further and
New Note Issues - Further Notes and New Notes) or, where the context so requires,
any of them;

Noteholders means:

(@) in relation to any Note represented by a Global Note, each person (other than
Euroclear or Clearstream, Luxembourg) who is for the time being shown in the
records of Euroclear or Clearstream, Luxembourg as the holder of a particular
Principal Amount Outstanding of those Notes, for which purpose any certificate or
letter of confirmation (or any other form of record made by any of them) as to the
Principal Amount Outstanding of Notes standing to the account of any person shall be
conclusive and binding on the basis that such person shall be treated by the Issuer, the
Note Trustee, the Issuer Security Trustee, the Paying Agents and all other persons as
the holder of that Principal Amount Qutstanding of those Notes for all purposes other
than the right to payments in respect of those Notes which shall be vested, as against
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the Issuer, solely in the bearer of the relevant Global Note, who shall be regarded as
the Noteholder for that purpose; and

(b)  in relation to any Definitive Note issued under Condition 2(b) (Form,
Denomination and Title), the bearer of such Definitive Notes,

and related expressions shall be construed accordingly;

Note Principal Payments has the meaning given to it in Condition 7(e) (Redemption,
Purchase and Cancellation - Mandatory Redemption following acceleration of Term
Advances);

Note Trust Deed means the Original Note Trust Deed as amended and supplemented
by the First Supplemental Note Trust Deed between the Issuer and the Note Trustee
together with any Supplemental Deed and the Schedules thereto and includes any
deed or other document executed in accordance with the provisions thereof as
expressed to be supplemental thereto;

Note Trustee means HSBC Trustee (C.1.) Limited whose registered office is at 1
Grenville Street, St. Helier, Jersey, JE4 9PF, Channel Islands or any other person or
persons for the time being acting as trustee or trustees pursuant to the Note Trust
Deed;

Notes means the Class A Notes, the Class B Notes, any New Notes, the Global Notes
and the Definitive Notes or, where the context so requires, any of them;

Operating Account means the account known as the “GKR Ltd Securitisation
Operating Leased Account” held in the name of the Initial Borrower and maintained
with the Account Bank pursuant to the Account Bank and Cash Management
Agreement and having account number 1919267 and sort code 30-00-02 or such other
account as may be opened, with the consent of the Borrower Security Trustee, at any
branch of the Account Bank or at a bank which is an Eligible Bank and a Qualifying
Bank in replacement of such account;

Other Asset means any asset to which an Obligor has legal and/or beneficial title and
which is not a Mortgaged Property (or any part thereof);

outstanding means, in relation to the Notes, all of the Notes issued other than:

(a) those Notes which have been redeemed in full or purchased, and cancelled, in
accordance with Condition 7 (Redemption, Purchase and Cancellation) or otherwise
under the Note Trust Deed;

(b)  thosec Notes in respect of which the date for redemption in full in accordance
with the Conditions has occurred and the redemption monies for which (including all
interest payable thereon) have been duly paid to the Note Trustee or to the Principal
Paying Agent in the manner provided in the Agency Agreement (and, where
appropriate, notice to that effect has been provided or published in accordance with
Condition 17 (Notices to Noteholders)) and remain available for payment against
presentation of the relevant Notes and Coupons;
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(c) those Notes which have become void under Condition 10 (Prescription),

(d) those mutilated or defaced Notes which have been surrendered and cancelled
and in respect of which replacements have been issued pursuant to Condition 16
(Replacement of Notes, Coupons and Talons);

(e) for the purpose only of ascertaining the Principal Amount Qutstanding of the
Notes and without prejudice to the status, for any other purpose, of the relevant Notes,
those Notes which are alleged to have been lost, stolen or destroyed and in respect of
which replacements have been issued pursuant to Condition 16 (Replacement of
Notes, Coupons and Talons);

63) the Temporary Global Notes to the extent that they have been exchanged for
Permanent Global Notes pursuant to the provisions contained therein and in clause 3
of the Note Trust Deed;

(g) the Permanent Global Notes that remain in escrow pending exchange of the
Temporary Global Notes therefore, pursuant to the provisions contained therein and in
the Note Trust Deed; and

(h)  the Permanent Global Notes to the extent that they have been exchanged for
Definitive Notes, pursuant to the provisions contained therein and in the Note Trust
Deed,

provided that for each of the following purposes, namely:
(i}  theright to attend and vote at any meeting of the Noteholders;

(i)  the determination of how many and which Notes are for the time being
outstanding for the purposes of clause 6.3, clause 9 and clause 10 of the Note
Trust Deed, Conditions 11 (Note Events of Default) and 12 (Enforcement) and
Schedule 4 to the Note Trust Deed;

(iii}  any discretion, power or authority contained in the Note Trust Deed which
the Note Trustee is required, expressly or impliedly, to exercise in or by
reference to the interests of any of the Noteholders; and

(iv)  the determination by the Note Trustee whether any of the events specified
in Condition 11 (Note Events of Defaulr) is materially prejudicial to the
interest of the Noteholders,

those Notes which, for the time being, are held by the Issuer or any member of the
GK Group, or by any person for the benefit of the Issuer or any member of the GK
Group shall (unless and until ceasing to be so held) be deemed not to remain
outstanding;

Paying Agents means:
(a) the Principal Paying Agent;

(b) the Irish Paying Agent; and/or

11292392471 Q76105-0408 Page 75




Sapphire Rural Destination No.5 Limited (Company Number 4524306)

(c) such other or further paying agents for the Notes as may from time to time be
appointed in accordance with the Agency Agreement;

Parent Account means the account known as the “Parent Account” held in the name
of the Securitisation Group Parent and maintained with the Account Bank pursuant to
the Account Bank and Cash Management Agreement and having account number
01161372 and sort code 30-00-02 or such other account as may be opened, with the
consent of the Borrower Security Trustee, at any branch of the Account Bank or at a
bank which is an Eligible Bank and a Qualifying Bank in replacement of such
account;

Permanent Global Netes means each Class Al Permanent Global Note, each Class
A2 Permanent Global Note, each Class A3 Permanent Global Note, each Class A4
Permanent Global Note, each Class B1 Permanent Global Note and each Class B2
Permanent Global Note and each permanent global note in respect of an issue of New
Notes;

Permitted Disposal means any disposal by an Obligor of a Mortgaged Property (save
for the creation of a Rack Rent Lease (other than a Sale and Lease Back Financing
Arrangement) in relation to such Mortgaged Property) or Other Asset (or, in each
case, any part thereof) which is permitted pursuant to clauses 16.5 and 16.6 of the
Issuer/Borrower Facility Agreement;

Permitted Estate Management Transactions means:

(a) any lease granted at an open market rent on arm’s length terms and not at a
premium (other than a Sale and Lease Back Financing Arrangement);

b) subject always to the restrictions on disposals of Mortgaged Properties and
other assets set out in the Issuer/Borrower Facility Agreement and other than a Sale
and Lease Back Financing Arrangement, any property management transaction
conducted in the ordinary course of business (including any licence to assign, licence
to underlet, licence for alterations, party wall agreement, release of restrictive
covenant, right of light agreement, grant of easement and crane oversail agreement);

(c) any planning and highway agreement (including any agreement under Section
106 of the Town and Country Planning Act 1990, Section 33 of the Local
Government (Miscellaneous Provisions) Act 1982, Section 111 of the Local
Government Act 1972, sections 38, 184 and 278 of the Highways Act 1980 and
Sections 98 and 104 of the Water Industry Act 1981); and

(d) any deed or document varying or granting a licence or consent pursuant to any
of the transactions described in paragraphs (a) to (c) above,

which in any such case does not have a material adverse effect on the trading of a
Mortgaged Property;

Permitted Security Interest means:
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(a) liens arising solely under statute or by operation of law (or by agreement
having substantially the same effect) and in the ordinary course of any Obligor’s
business and not as a result of any default or omission on the part of any Obligor
unless contested in good faith;

(b)  rights of set-off existing in the ordinary course of trading activities between
any Obligor and its respective suppliers or customers;

(c)  rights of set-off, banker’s liens or the like arising by operation of law or by
contract by virtue of the provision to any Obligor of clearing bank facilities or
committed overdrafts;

(d) any retention of title of goods, hire purchase, conditional sale agreement or
arrangements having similar effect, in relation to goods supplied to any Obligor where
such credit arrangement is required by the supplier in the ordinary course of its
trading activities and on customary terms;

(e) any Security Interest (other than by way of mortgage or standard security over
any Mortgaged Properties) securing any deferred purchase arrangements entered into
in the ordinary course of trading;

H any Security Interest arising under the Borrower Security Documents or
otherwise expressly permitted by the Borrower Transaction Documents;

(2 any Security Interest arising in the ordinary course of any Obligor’s business
where it is required to give a local authority a gnarantee that highway works in
association with a development of a Mortgaged Property will be completed in a
satisfactory manner;

(h) any Security Interest granted in connection with any performance bond or
similar arrangement guaranteeing the performance of works carried out in the
ordinary course of any Obligor’s business; and

6] any Security Interest in addition to those referred to in paragraphs (a) to (h)
above securing indebtedness, the principal amount of which, in aggregate, does not
exceed £250,000;

Principal Amount Qutstanding means on any date in relation to a Note, its original
principal amount less the aggregate amount of all Amortisation Amounts and Note
Principal Payments in respect of such Note that have been paid by the Issuer in
respect of that Note on or prior to that date,

Principal Paying Agent means HSBC Bank plc, acting by and through its office at
8 Canada Square, London El14 5HQ, or such other entity or entities appointed as
principal paying agent from time to time, subject and in accordance with the Agency
Agreement,

pub(s) means a licensed public house (which, for the avoidance of doubt, includes a
bar or nightclub) in England, Wales or Scotland,;
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Qualifying Bank means an institution which is a bank for the purposes of section 349
of the Income and Corporation Taxes Act 1988 as amended or replaced from time to
time;

Rack Rent Lease means a Lease Agreement granted at an open market rent on arm’s
length terms and other than at a premium,;

Receiver means any receiver, manager, receiver and manager or administrative
receiver who (in the case of an administrative receiver) is a qualified person in
accordance with the Insolvency Act 1986 and who is appointed by the Issuer Security
Trustee under clause 11.10 of the Issuer Deed of Charge in respect of the whole or
any part of the property secured by the Issuer under the Issuer Deed of Charge or, as
applicable who is appointed by the Borrower Security Trustee under clause 13 of the
Borrower Deed of Charge in respect of the whole or part of the property secured
under the Borrower Deed of Charge;

Relevant Documents means the Transaction Documents and the Reorganisation
Documents;

Reorganisation Documents means all or any of:
(a) the Initial Borrower Asset Transfer Agreement;
{b}  the GKRNo.2 Asset Transfer Agreement;

(c) the business transfer agreement dated 31 January 2005 and made between
Greene King Leisure Pub Holdings Limited and GKB&R;

(d)  the business transfer agreement dated 31 January 2005 and made between
Greene King Neighbourhood Estates Pubs Limited and GKB&R;

(e} the Share Sale Agreement; and

43 the stock transfer forms dated on or about the Closing Date transferring the
entire issued share capital of each of the Sapphire Companies to the Initial Borrower;

S&P means Standard and Poor’s Rating Services, a division of The McGraw-Hill
Companies, Inc. or any successor to its rating business;

Sale and Lease Back Financing Arrangement means a sale or a Lease of a
Mortgaged Property for a premium in conjunction with a Lease back, the intention of
which is to finance the proceeds of sale or Lease;

Sapphire Companies means together Sapphire Food North East No. 1 Limited
(company number 04524259), Sapphire Food South West No. 2 Limited {company
number 04524261), Sapphire Food North West No. 3 Limited (company number
04524286), Sapphire Food South East No.4 Limited (company number 04524297)
and Sapphire Rural Destination Neo. § Limited (company number 04524306) each
having its registered office at Westgate Brewery, Bury St. Edmunds, Suffolk IP33

1QT;
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Sapphire Loan Agreement means the loan agreement dated the First Closing Date
and entered into between the Initial Borrower (as lender), the Sapphire Companies (as
borrowers) and the Borrower Security Trustee;

Second Closing Date means § May 20006;

Second Funds Flow Agreement means the agreement relating to the flow of funds on
the Second Closing Date dated on or about the Second Closing Date between, inter
alios, the Issuer, Greene King, the Initial Borrower, GKB&R and certain other
members of the GK Group;

Securitisation Estate means the portfolio of Mortgaged Properties, Incidental
Mortgaged Property and other assets, undertakings and rights of the members of the
Secunitisation Group from time to time;

Securitisation Group means the Initial Borrower and any Additional Borrowers and
their direct and indirect subsidiaries (other than GKRNo.2) and the Securitisation
Group Parent;

Securitisation Group Entity means a company being a member for the time being of
the Securitisation Group;

Securitisation Group Parent means Greene King Retailing Parent Limited, a private
limited company incorporated under the laws of England and Wales with company
number 05265454 and whose registered office 1s at Westgate Brewery, Bury St.
Edmunds, Suffolk [P33 1QT;

Securitisation Group Shares means the shares listed in Schedule 3 to the Borrower
Deed of Charge;

Security Interest means:

(a) a mortgage, charge, security, pledge, lien, assignment, standard security,
assignation, right of set off, hypothecation, security interest or other encumbrance
securing any obligation of any person or any agreement or arrangement having a
similar effect (including any title transfer and retention arrangement); or

(b) any arrangement under which money or claims to, or the benefit of, a bank or
other account may be applied, set off or made subject to a combination of accounts so
as to effect discharge of any sum owed or payable to any person;

Share Sale Agreement means the share sale agreement relating to the issued share
capital of the Sapphire Companies dated on or about the Closing Date and made
between the Initial Borrower, Greene King A Limited, Greene King B Limited,
Greene King C Limited, Greene King D Limited and Greene King E Limited;

Subscription Agreements means together the First Subscription Agreement and the
Second Subscription Agreement;
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Swap Counterparty means The Royal Bank of Scotland plc in its capacity as
counterparty under the Interest Rate Swap Agreement, acting through its office at 135
Bishopsgate, London EC2M 3UR, or such other replacement swap counterparty from
time to time, subject to and in accordance with the terms of the Interest Rate Swap
Agreement;

Talon has the meaning given to it in Condition 2(c)} (Form, Denomination and Title);

Tax Deed of Covenant means the tax deed of covenant entered into on or about the
First Closing Date between, inter alios, the Initial Borrower, Greene King, GKB&R,
the Securitisation Group Parent, the Issuer, the Issuer Parent, the Issuer Security
Trustee and the Borrower Security Trustee as amended and restated on or about the
Second Closing Date;

Temporary Global Notes means each Class Al Temporary Global Note, each Class
A2 Temporary Global Note, each Class A3 Temporary Global Note, each Class A4
Temporary Global Note, each Class Bl Temporary Global Note and each Class B2
Temporary Global Note and each Temporary Global Note in respect of an issue of
New Notes;

Tenant means the tenant for the time being of a Mortgaged Property pursuant to a
Lease Agreement; and

Transaction Documents means the Issuer Transaction Documents, the Borrower
Transaction Documents and any other Further Transaction Documents.
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CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 401(2) of the Companies Act 1985

COMPANY No. 04524306

THE REGISTRAR OF COMPANIES FOR ENGLAND AND WALES HEREBY CERTIFIES THAT
A FIRST SUPPLEMENTAL BORROWER DEED OF CHARGE DATED THE 8th MAY 2006
AND CREATED BY SAPPHIRE RURAL DESTINATION NO. 5 LIMITED FOR SECURING
ALL MONIES DUE OR TO BECOME DUE FROM THE OBLIGORS TO THE BORROWER
SECURITY TRUSTEE OR ANY OTHER BORROWER SECURED CREDITORS ON ANY
ACCOUNT WHATSOEVER UNDER THE TERMS OF THE AFOREMENTIONED INSTRUMENT
CREATING OR EVIDENCING THE CHARGE WAS REGISTERED PURSUANT TQ CHAPTER t
PART XII OF THE COMPANIES ACT 1985 ON THE 19th MAY 2006.

GIVEN AT COMPANIES HOUSE, CARDIFF THE 24th MAY 2006.

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House
—— forthe record —

HC026B




