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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 48254

Charge code: 0004 8254 0011

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 28th April 2023 and created by MARSTON, THOMPSON &
EVERSHED LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 2nd May 2023 .

Given at Companies House, Cardiff on 3rd May 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s
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C L1 FFORD CLIFFORD CHANGE LLP
CHANZGCE

EXECUTION VERSION

DATED 28 APRIL 2023

THE PERSONS LISTED IN SCHEDULE 1
AS ORIGINAL CHARGORS

INFAVOUR OF

BARCLAYS BANK PLO
AS SECURITY AGENT

FLOATING CHARGE
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THIS FLOATING CHARGE is made by way of deed on 28 April 2023

BY:

(1)

(Z)

THE PERSONS hsted m Schedule | (Fhe Original Chargors) {each an "Original
Chargor” and together the " Original Chargors™) in lawvour of

BARCLAYS BANK PLC as trustee for each of the Secured Parties on the terms and
conditions set out in the Infercreditor Agreement (the "Security Agent™).

1T I8 AGREED as Iollows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this Floating Charge:

"Acceleration Event” has the meaning given to that term in the Intercreditor
Agreement.

"Account” means each of the accounts opened or maintained by any Chargor with the
Security Agent, any bank, building society, fnancial institution or other persen
(mcluding any renewal, redesignation, replacement, subdivision or subaccount of such
account) and the debt or debts represented thereby,

“Additional Chargor” means a member of the Group which becomes a Chargor by
execuling a Security Accession Deod.

"Administration Event” means:

{a) the presentation of an application to the cowt for the making of an
administration order in relation to any Chargor; or

(b} the giving of written notice by any person (who is entitled to do so) of s
intention to appoint an adminsstrator of any Chargor or the filing of such a notice
with the court.

"Charged Asseis” means all of the assets and undertaking of each Chargor which from

time o Lime are the subject of any Security created or expressed to be created by it in

favour of the Security Agent by or pursuant to this Floating Charge.

"Chargor” means an Original Chargor or an Additional Chargor,

"Collateral Righis” means all nghts, powers and remedies of the Security Agent
provided by or pursuant to this Fleating Charge or by law.

"Fifective Date” means 31 March 2023
"Hxcluded Assets” moans:

{a} any share capital in or agsets of Carlsberg Marston's Brewing Company (which
shares are secured in favour of Carlsberg UK Holdings Limited) or coniract

1O 4650ERS - TO-A41032354
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(d)
{e)

between a Chargor and Carlsberg Marston's Brewing Company and/or
Carlsberg UK Holdings Limited in respect of wiich the consenl. waiver or
approval of Carlsberg Mamton's Brewing Company and/or Cardsberg UK
Holdings Limited respectively 1s reguired in order to grant a floating charge
over the Chargor’s rights, title and interest in such contract and that consent,
waiver or approval has not been given,

any share capital in or assets of the Secoritisation Group;

any rights, title and micrest in any intercompany loans made by a Chargor o
Marston’s Pubs Limited or Marston's Pubs Parent Limited pursuant to the
Securifisation (which assets are sscured, fistly, in favour of the Securitisation
Trustee (to the exient of any tax lisbiliies owed by the Group o the
Securitisation Group), and secondly, in favour of the Pension Trustee):

the Pre-cxisting Fixed Charge Security as at the Effective Date; and

any leaschold properties i respect of which the consent, warver or approval of
a person which is not 4 member of the Group s required in order to grant a
floating charge over those lsagehold properties and that consent, waiver or
approval has not been given.

"Intercreditor Agreement” means the intercredifor agreement dated on or about the
date of this Floating Charge between, amongst others, the Original Chargors as debtors
and intra-group lenders, the Security Agent as security agent, the Pension Truslee as
pension trustee and the financial institutions listed therein as RCE lenders and the
entitios listed therein as noteholders.

"Investmenis” means any:

(a)

stocks, shares, debentures, securities and certificates of deposit and other
mstruments creating or acknowledging mdebtedness, mchuding alternative
finance mvestment bonds (but not mcluding the Excluded Assels),

interests in collective wvestment schemes, in whatever form or jurisdiction any
such scheme 13 established, including partnershup intorests;

warrants and other instruoments entitling the holder to subscribe for or acquire
any investments described i paragraphs (a) or (b) above;

certificates and other instruments conferring contractual or propoerty rights
(other than options) m respect of the vestments 1n paragraphs (a), (b) or (¢}
above; and

oplions to acquire any investments described in paragraphs (a), (b}, {c) or {d)
above,

i gach case whether held directly by or to the order of any Chargor or by any trustes,
nominee, custodian, Gduciary or clearance system on its behalf {ncluding all rights
agamst any such trustee, nominee, custodian, fiduciary or cearance system including,
withouot lmitation, any contractual rights or any right to delivery of all or any part of
such mvestments from fime to time).
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"Liabilities” has the meaning given to that term in the Intercreditor Agreement.
"WMarston's Scheme” means the Marston's PLC Pension and Lifs Assurance Scheme.

"Notice of Charge” means a notice of charge i such form as may be specthied by the
Security Agent.

‘Pension Scheme Liabilities” has the meaning given to that term tn the Infercreditor
P Sl Fiahili has 5 {0 that ¢ the Int 1it:
Agreement.

"Pension Trustee” means Marsion’s Trustoes Limited as trostee of the Marston's
Scheme.

"Recelver” means a recaiver, receiver and manager or, where permatied by law, ap
administrative receiver and that term will include any appointee made onder a joint or
several appointment.

"Secured Obligations"” means {other than the Pension Scheme Liabihties) all the
Liabilities and all other present and future obligations and liabiliies at any time due,
owing or incurred by each Chargor to the Secunity Agent (whether for is own account
or as trustee for the Secured Parties) or any other Secured Party under or pursuant to
gach of the Debt Documents, whether actual or contingent, whether originally incurred
by that Chargor or by any other person and whether incurred solely or jomtly and as
principal or sursty or in any other capacity, including any Lability in respect of any
further advances made under the Debt Documents, except for any obligation or lisbility
which, if it were included, would cause that obligation or hability or any of the Security
in respect thereof, to be snlawiul, prohibited orinvalid by or under any applicable law.

"Secured Party™ has the meaning given to that term 1n the Intercredifor Agreement.

"Securitisation” means the £1,135,000,000 refinancing by way of a securitisation of
portiolios of pubs through the isssance by Marston's Issuer PLC (formerly known as
WEDB Issuer PLCY on (139 August 20035 of £805 million ofnotes and (11 22 November
2007 of £330 million of notes, in each case, of various classes constituied by a note
trust deed dated 9 August 2005 and the on-lending of such proceeds to Marston's Pubs
Limited to enable 1t to purchase such portfolios.

"Securitisation Group” means, together, Marston's Pubs Limited as borrower of the
proceeds of the notes issued by Marston's lssuer PLC (formerly known as W&DB
Issuer PLC) pursuant {o the Securitisation and Marston's Pubs Parent Limited as parent
of Marmton's Pubs Limited and any Subsidiaries of Margton's Pubs Parent Dinited or
Marston's Pabs Limited.

"Securitisation Trustee” means HSBC Trustee (C.L) Luniled.
"Security Accession Deed” means a securily accession deed 1 substantially the form
set out o Schedule 2 (Form of Security Accession Deed) or o such form as may be

specified by the Securily Agent.

"Security Period" means the period beginning on the date of this Floating Charge and
ending on the Senior Facilitics Discharge Date,

10254650253 - TO-41032334
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1.4

~

"Subsidiary” means a subsidiary undertaking within the meaning of section 1162 of
the Companies Act 2006 provided that any such subsidwry underlaking that is a2
member of the Securitisation Group shall, for the purposes of the Debt Documents, not
be deemed to be a "Subsidiary” of the Company or any other Chargor.

Incorporation of provisions from Intercredifor Agreement

Clagses 17 {(Costs and Fxpenses), 18 (Dax Gross-Up and Indemmitiesy, 19 (Other
Indemnitiesy, 21 (Notices), 22 (Certificates and Determinationsy and 24 {Consents,
Amendments and Override) of the Intercreditor Agreement are deemed to Torm part of
this Floating Charge as i expressly incorporated mto it and as 1f all references in those
clauses to the Intercredifor Agreement were references to thus Floating Charge.

Terms defined in other Debt Documenis

Unless defined in this Floating Charge, or the context otherwise requires, a term defined
in the Intercreditor Agreement or in any other Debl Document (as applicable) has the
game meaning in thig Floating Charge, or any notice siven under or in connection with
this Floating Charge.

Construction
In this Floating Charge:

{a) the rules of mierpretation comtamed i Clause 1.2 {Constructiony of the
Intercreditor Agreament shall apply to the construction of this Floating Charge,
or in any notice given under or in connection with this Floating Charge,

(b any reference to the "Security Agent”, the "Secured Parties”, a "Senior
Creditor”, the "Finance Parties®, a "Chargor”, an "Original Chargor”, an
“Additional Chargor” or any "Obligor” shall be construed so as to include its
or their {(and anv subseguent ) successors in title, permitted assigny and permitted
transterees in accordance with their respective interests and, in the case of the
Security Agent, any person for the time being appointed as Security Agent in
accordance with the Intercreditor Agreement;

{c) any referonce to the "Pension Trustee” shall melude the Pension Profection
Fund where, by operation of law, the Pension Protection Fund has assumed the
rights and obligations of the Pension Trustes;

(dy any reference to Mincluding” and "inelude” shall mean meluding and include
"withouot hoitation” and any words [ollowing such terms shall be construed as
Hustrative and shall not limit the meaning or scope of the phrase or words
preceding such terms; and

{} references m this Floating Charge to any Clause or Schedule shall be (o a
Clause or Schedule contained i this Floating Charge unless specified otherwise.

Third party rights

{a) Unless expressly provided to the contrary in a Debt Document, a poson who is
not a Party has no right under the Contracts (Rights of Third Parties) Act 1999

LO25465023 wd - FO-41032354
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1.6

1.7

1.8

2.1

{the "Third Parties Act") to enforce or to enjoy the benefit of any term of this
Floating Charge.

(b Notwithstanding any term of any Debt Document, the consent of any person
who 18 not a Party is nof required to rescind or vary this Floating Charge at any
time.

{c) Any Recetver may enforce and enjov the benelif of any Clause which exprossly

confers rights on it. subject to paragraph (b) above and the provisions of the
Third Parties Act.

Present and lufure assets
{a) A reference in this Floaling Charge 1o any Charged Asset or other asset includes,

unless the contrary nlention appears, present and future Charged Assets and
other assets.

(b} The absence of or incomplete details of any Charged Assets in any Scheduie
shall not affect the validity or enforceability of any Secunty under this Floating
Charee.

Security Agent assumes no obligation

The Security Agent shall not be under any obligation 1n relation to the Charged Assets
as a consequence of this Floating Charge and each Chargor shall at all times remain
Liable to perform all obligations in respect of the Charged Assets,

Security Accession Deeds

This Floating Charge and cach Secority Accession Deed (f any) shall be read together
and construed as one mstrument so that all references m this Floating Charge to "this
Floating Charge” shall be deemed to include, where the context so permits, cach
Security Accession Deed which has from Gme to ime been entered inlo by Additional
Chargors and all veferences in this Floating Charge fo any "Security created by thus
Floating Charge” or "Security crealed pursuant to this Floating Charge” shall be deemed
to include any Security created by or pursuant to each such Security Accession Deed,
and all the powers and nights conferred on the Secunty Agent and anv Receiver m
relation to the Security created by this Floating Charge shall extend and apply to the
Secunty created by cach such Secunty Accession Deed.

COVENANT TO PAY
Covenant fo pay
Fach Chargor covenants with the Security Agent that it shall, on demand of the Security

Agent pay, discharge and satisfy the Sccwred Obligations in accordance with their
respective terms.

10254650293 - FO-4103235
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42

4.1

4.2

4.3

COMMON PROVISIONS
Common provisions as to all Security

Aldl the Security created by or pussuant to this Floating Charge s

{a) created with full title puarantse;
{b) created in favour of the Sceurity Agent as trustee for the Secured Partics and the

Security Agent shall hold the benefit of this Floating Charge and the Security
created by or pursuant to it on trust for the Secured Parties; and

{c) continuing security for the payvment and discharge of all the Secured Obligations.

FLOATING CHARGE

Floating charge

{a) FEach Chargor charges by way of fiest floating charge in favowr of the Seourity
Agent all present and futore assets and undertaking of that Chargor other than
the Excluded Assets.

{b) Paragraph 14 of Schedule Bl o the Insolvency Act 1986 applies to the Hoating
charge created pursuant to paragraph (a) of Clause 4.1 above.

Crystallisation: by notice

The Security Agent may at any time by notice in writing to any Chargor convert the
fleating charge created by it pursuant to paragraph {8} of Clause 4.1 (Floating Charpe)
or pursuant to a Security Accession Deed with immediate effect into a fixed charge as
vegards any property or assets spocified in the notice other than an Excluded Asget if:

{a} an Acceleration Event has ocourred;

(b} the Security Agent considers that any of the Charged Assets may be in jeopardy
or in danger of being seized or sold pursnant to any form of legal process;

(c) the Security Agent considers that il is dosirable in order to protect the priority
of the Securnty; or

(d) any Chargor requests the Security Agent fo exercise any of iis powers vader this
Floating Charge (other than in respect of a request to deliver a certificate of non-
crystallisation).

Crystallisation: automatic
Notwithstandimg Clause 4.2 (CUrysialfisation: by poticey and without prejudice to any

law which may have a similar effect, a floating charge created by a Chargor pursuant
to paragraph (a) of Clanse 4.1 (Floating Charge) or pursuant to a Security Accession

10234650223 - FU-41032354
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L]

LA
b

Deed will automatically be converted (without notice) with immediate effect into a
fixed charge as regards all the Charged Assets i) in relation to thal Chargor:

{a) the Chargor creates or attempis fo create any Security (other than any Scoarity
permitted under the terms of the Debt Documents) over any of the Charged
Assots;

{by any porson levies or attempis to levy any distress, execotion or other process

agamst any of the Charged Assets;

{c) an Administration Event ooours;
{d) a Receiver 1s appoinied over all or any of the Charged Assets;
)] a meeting 18 convened for the pagsing of a resolution for the voluntary winding-

up of the Chargor;

(f a petition 15 presented for the compulsery winding-up of the Chargor, unless
such petition 18 of a frivolous and/or vexatious nature and is discharged or
dismissed within 14 days of commencement,

(g) a provisional liquidator 1s appointed to the Chargor; or
(hy a resolulion s passed or an order 18 made for the dissoletion or reorganisation

of the Chargor,
or any analogous procedure or step 8 taken in any jurisdiction.
PROVISIONS ASTO SECURITY AND PERFECTION
Negative pledge and resiriction on dealings

Except as permitted under the Debt Documents, no Chargor shall at any time during
the Securily Penod create or permit (o subsist any Security over all or any part of the
Charged Assets or dispose of or otherwise deal with any part of the Charged Assets.

Implied covenants for title

{a) The covenants set out m sections 3(1), 3(2) and &(2) of the Law of Property
(hMiscellancous Provisions) Act 1994 will not edend {o Clause 4 {(Floating
charge).

(b} It shall be implied in respect of Clause 4 (Floating charge) that each Chargor is
disposing of the Charged Assets free from all charges and incumbrances
{whether monsiary or not) and from all other rights exercisable by third parties
(including liabilitics imposed and rights conferred by or under any cnactment).

Notice of Securily
{a} Each Chargor shall, when requested by the Scourity Agent from time o time,

promptly deliver to the Security Agent {or procure the delivery of) a Notice of
Charge duly executed by, or on bebalf of, the Chargor in relation to any asset

TEINAB502Y3 iy - FO-41032334
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LA
.

6.1

6.2

which is the subject of any floating charge which is converted into a fixed
charge pursuant to Clauses 4.2 (Orwstallisotion: by noticey and 43
(Crvstallisation: aufomatic}.

{b) Each Chargor shall uge all reasonable endeavours to procure from each recipient
of such a Notice of Charge an acknowledgement 1n the form set out theremn.

Fuarther advances

Subject to the terms of the Debt Documents, to the extent any Senior Creditor is under
an obligation to make further advances to the Chargors, that obligation will be deemed
to be incorporated m this Floating Charge as if set out in this Floating Charge.

Cusiodians and nominees

The Security Agent may appoint and pay any person to act as a custodian or nominee
on any terms in relation o all or any part of the Charged Assets as the Security Agent
may determine and the Security Agent shall not be responsible for any loss, habihity,
gxpense, demand, cost, claim or proceedings meurred by reason of the misconduct,
omission or defanlt on the part of anvy such person or be bound to supervise the
procesdings or acls of any such person.

FURTHER ABSURANCE
Extension of implied covenant

The covenant set oul in section 2{1)b) of the Law of Property (Miscellaneous
Provisions ) Act 1994 shall extend to include the obligations set out in Clause 6.2 below,

Further assurance

Fach Chargor shall promptly, at e own cost, take all such action (including making all
filings, registrations and notarisations) and execute all such documents (incloding
assignmenis, transfers, mortgages, charges, notices and instructions) as the Sccurity
Agent may spectly {and in such form as the Secunty Agent may require} in favour of
the Security Agent or its nopunee(s):

{a) to create, porfect, protect and/or maintain the Sccurity created or intended to be
created in respect of the Charged Assets pursuant to this Floating Charge (which
may mclude the execution by that Chargor of a mortgage, charge oy assignment
over all or any of the assets constituling, or intended to constitute, the Charged
Assets) or for the exercise of the Collateral Raghts;

{b} to confer on the Security Agent Security over any asset or undertaking of that
Chargor located in any junisdiction ouiside England and Wales equivalent or
similar to the Security mtended to be conferred by or pursuant to this Floating
Charge other than the Excluded Assets; andior

{e) to facilitate the reahsation of the Charged Assets.

LR S -8 FO-41037354
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7. GENERAL UNDERTAKINGS

Tl Information and access

{a}

(b}

Each Chargor shall from time to time on request of the Sccurity Agent, furnish
the Securty Agent with such information as the Security Agent may reasonably
require about the Charged Assets and that Chargor's compliance with the torms
of this Fleating Charpe.

At any time when an Event of Defanlt has occurred and is continning, cach
Chargor shall permit the Secwrity Agent, s representatives, professional
advizers and contractors, free access at all reasonable times and on reasonable
notice {a) to mspec! and take copies and exiracts from the books, accounis and
records of that Chargor and (b} 1o view the Charged Assets (without becoming
f1able as morlgagee m possession.

8. ENFORCEMENT OF SECURITY

8.1 Enforcement

Any time after the occurrence of:

an Acceleration Event;
an Admindstration Event; or
a request from any Chargor to the Security Agent thatl if sxercise any of s

powers under this Floating Charge (other than in respect of a request to deliver
a cerbificate of non-crystallisation),

the Security created by or pursuant to this Fleating Charge is vnmediately enforceable
and the Securily Agent may, withou! further notice to any Chargor or prior authorisation
from any court, in s absolute diseretion:

LO254650293

(i) secure and perfect s title to all or any part of the Charged Assets;

(i) enforce all or any part of that Security at the times, in the manner and
on the terms i thinks 111 and take possession of and hold or dispose of
all or any part of the Charged Assets {and any assete of the relevant
Chargor which, when got in, would be part of the Charged Assels) at the
fimes, i the manner and on the terms it thinks fit (including whether for
cash or non-cash consideration); and

(iii}  whother or not it has appointed a Recetver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Floating Charge) on
mortgagees and by this Floating Charge on any Receiver or otherwise
conferred by law on mortgagees or Heceivers.

-9



DocuSign Envelope ID: 07F1B96F-50A5-4C6F-BEBG-23A89C72D9C0

Effect of moratorium

Other than in respect of any floating charge referred to in section AS2(4) of Part Al of
the Insoivency Act 1986, the Secority Agent shall not be entitled to exercise its rights
under Clause 8.1 (Enforcementy, Clause 101 (Appoitment and removal) or Clause 4.2
(Crystalfisation: by notice) where the right arises as a result of an Event of Default
oceurring solely dus to any person oblaiming, or taking steps to oblain, a moratonum
pursuant to Part Al of the Insolvency Act 1986

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of power of sale

The power of sale or other disposal conferred on the Securily Agent and on any
Receiver by this Floating Charge shall operate as a varation and extension of the
statutory power of sale under section 101 of the Law of Property Act 1923 and such
power shall anise (and the Secured Obligations shall be deemed due and payable for
that purpose) on the date of this Floating Charge or, in respect of Charged Assets
secured pursuant to a Security Accession Deed, on the date of the Security Accession
Deed.

Restrictions

The restrictions confained w sections 93 and 103 of the Law of Property Act 1925 shall
not apply to this Floating Charge or {o the exercise by the Secunty Agend of its right to
consolidate all or any of the Security created by or pursuant to this Floating Chargs
with any other Security in existence at any time or o 1fs power of sale, which powoers
may be exercised by the Security Agent without notice to any Chargor on or at any time
afier the Security crested by or pussgant to this Floating Charge bas become enforceable
in accordance with Clause 8.1 (Enforcement).

Right of appropriation

After the Sccurity created by or pursuant to this Floating Charge has become
enforceable in accordance with Clause 8.1 (Anforcementy to the extent that the
provisions of the Financial Collateral Armrangements {(No. 2} Regulations 2003, as
amended, {the "Regulations”) apply fo a Charged Asset, the Security Agent shall have
the right to appropriate all or any part of that Charged Assetl in or towards the payment
or discharge of the Sccured Obligations and may exercise such right to appropriate upon
giving wrilten nofice to the relevant Chargor. For this purpose, the parties agree that
the value of that Charged Asset shall be:

{a) in the case of cash, the amount standing to the credit of each of the Accounts,
together with any accrued but unposted mierest, at the time of appropriation;
and

(b} in the case of any Investments, the market valoe of such Investments determined

by the Secunty Agent by reference Lo a public index or independent valuation,
or by such other process as the Security Agent may select,

LE254650293 - 1. FO-410532334
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9.4

10.1

10.2

In each case. the parties further agree that the method of valuation provided for in this
Floating Charge shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations.

Statotory powers

The powers conferred by this Floating Charge on the Security Agent are in addition to
and not 1 substitution for the powers conferred on morigagees and morlgagees in
possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise
by law {as extended by this Floating Charge) and such powers shall remam exercisable
from lime o time by the Security Agent in respect of any part of the Charged Assels.
In the case of any conflict between the statatory powers contammed in anv such Acts and
those conferred by this Floating Charge, the terms of this Floating Charge shall provail.
APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appoiniment and removal

Afler the Security created by or purmsuant to this Fleoating Charge has becoms
enforceable in accordance with Clause 8.1 (Enforcement), the Security Agent may by
deed or otherwise (acting through an authornsed officer of the Security Agent),

{a) without prior notice to any Chargor:

(i) appoini ong or more persons {o be a Receiver of the whole or any part
of the Charged Assets;

(i1} appoint two or more Recetvers of separate parts of the Charged Assets;
(i) remove {so far as 1t s lawfully able) any Receiver so appointed,

{iv)  appoint another person(s) as an additional or replacement Receiver(s),

and
{v) appomt one or more persons to be an admanstrator of any Chargor
pursuant to paragraph 14 of Schedule B1 of the Insolvency Act 1986;

and
(b appoint one or more persons (o be an administrator of any Chargor pursuant to

paragraph 12 of Schedule B1 of the Insolvency Act 1986,
Capacity of Recelvers

Fach person appointed to be a Receiver pursnant to Clause 10.1 {Appommment and
removaly shall be:

{a) entitled to act mdhadually or together with any other person appoinded or
substituied as Keceiver
by the agent of each Chargor which shall be solely responsible for the Receiver's

acts, defaults and liabilitics and for the payvment of the Receiver’s remuneration
and no Recetver shall at any time act as agent for the Security Agent; and

10254650023 - 11 FO-4]1032334
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{c) entitled to be remunerated at a rate to be fixed by the Security Agent from fime
o time {without being himited to the maximum rate specified by the Law of
Property Act 1923).

Statutory powers of appointiment

The powers of appointment of a Recerver shall be in addition to all statutory and other
powers of appomtiment of the Security Agent under the Law of Property Act 1925 (as
extended by this Floating Charge) or otherwise and such powers shall remain
gxercisable from time to Ume by the Secunity Agent 1 respect of any part of the
Charged Assels.

POWERS OF RECEIVERS

Every Recetver shall (subject to any restrictions in the Receiver's instrument of
appointment bul notwithstanding any winding-up or dissolution of any Chargor) have
and be entitled o exercise, in relation to the Charged Assets {and any assets of any
Chargor which, when got in, would be Charged Assots) in respect of which the Receiver
was appointed, and as varied and extended by the provisions of this Floating Charge (in
the name of or on behalf of any Chargor or in the Receiver's own name and, in sach
case, at the cost of that Chargor):

{a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on morfgagees in possession and on recervers appointed under that Act

(b all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative receiver;

(c) all the powers and rights of an absolule vwner and power to do or omit to do
anvthing which any Chargor ttselt could do or omit to do; and

{d) the power to do all thinge (including bringing or defending proceedings n the
name or on behalf of any Chargor) which seem to the Keceiver to be incidental
or condueive to:

(i) any of the functions, powers, awthorities or discretions which arg
conferred on or vested in the Recerver;

(1) the exercise of the Collateral Rights (including realisation of all or any
part of the assets in regpect of which that Receiver was appomted); or

(i)  bringing to the Receiver's hands any assets of any Chargor forming part
of, or which when got in would be, Charged Assets.

APPLICATION OF PROCEEDS

Al momies recerved or recovered and any non-cash recoveries made or received by the
Security Agent or any Receiver pursuant to this Floating Charge or the powers
conferred by o shall (subject to the claims ol any person having prior rights therelo and
by way of variation of the provisions of the Law of Property Act 1925) be applied by
the Security Agent (notwithstanding any purported appropriation by any Chargor) in
accordance with the terms of the Intercreditor Agreement.

10254650353 212 T



DocuSign Envelope ID: 07F1B96F-50A5-4C6F-BEBG-23A89C72D9C0

13.2

14.

15.1

152

PROTECTION OF PURCHASERS
Consideration

The receipt of the Sccurity Agent or any Receiver shall be conclusive discharge fo a
purchaser and, in making anvy sale or disposal of any of the Charged Assels or making
any acquisition, the Security Agent or any Recerver may do so for such consideration
{whether cash or non-cash), in such manmner and on such terms as 1t thinks AL

Protection of purchasers

No purchaser or other person dealing with the Security Agent or any Recewver shall be
bound to mguire whether the right of the Secunity Agent or such Keceiver 1o exercise
any of is powers has arisen or become exercisable or be concemed to mauire whether
that power has been properly or regularly exercised by the Security Agent or such
Recetver in such dealings,

POWER OF ATTORNEY

Fach Chargor by way of sccurnity wrevocably appoints the Security Agent and any
Receiver severally to be its attorney and in iy name, on its behalf and as its act and
deed to execute, deliver and perfeet all documents and do all things which the Chargor
is obliged to do under this Floating Charge, provided that such power of altorney may
only be exercised after the cocurrence of an Acceleration Event or (following a pened
of 10 Business Days aller giving notice) fathure by that Chargor to comply with a further
agsurance or perfection obligation. Each Chargor ratifies and confirms whatever any
attorney does or purports to do oader its appointment under this clause.

EFFECTIVENESS OF SECURITY
Continuing security

{a} The Security created by or pursuant to this Floating Charge shall remain in full
force and effect as a continuing sceurity for the Secured Obligations unless and
until discharged by the Security Agent in wriling.

(b No part of the Secority from time fo tme intended to be created by this Floating
Charge will be considered satisfied or discharged by an intermediate pavment,
discharge or satisfaction of the whole or any part of the Sccured Obligations.

Cumulative rights

The Security created by or pursuant to this Floating Charge. and the Collateral Rights,
shall be cummlative, n addition to and independent of every other Security which the
Security Agent or any other Secured Party may af any time hold for the Secured
Obligations or any other obligations or any rights, powers and remedies provided by
law and shall operate as an independent Sccurity notwithstanding any receipt, release
or discharge endorsed on or given m respect of or under any such other Secunty. No
prior Scourity held by the Scourity Agent (whether in #s capacity as frustee or
otherwise) or any of the other Secured Parties over the whole or any part of the Charged
Assets shall merge into the Scowrity created by this Fleating Charge.
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No prejudice

The Security created by or pursnant to this Floating Charge, and the Collateral Rights,
shall not be prefudiced by any upenforceability or mvalidity of any other agreoment or
document or by any time or mdulgence granted o any Chargor or any other person, or
the Security Agent {(whether in ifs capacity as trustee or otherwise) or any of the other
Secured Parties or by any variation of the lerms of the trusl upon which the Security
Agent holds the Security or by any other thing which might otherwise prejudice that
Security or any Collateral Right.

Hemedies and waivers

No fatlure on the part of the Security Agent to exercise, nor any delay on iy part
exercising, any Collateral Right, shall operate as a waiver of that Collateral Right or
constitute an election to affirm this Floating Charge. No election to affirm this Floatmg
Charge on the part of the Security Agent shall be effective unless it is in writing., No
single or partial exercise of any Collateral Right shall preclude any further or other
exercise of that or any other Collateral Right.

Mo lahility
None of the Security Agent, s nominee(s) or any Recerver shall be lable:
(a) to account as a mortgages or Mortgages in possession; or

(b} for any loss ariging by reason of taking any action permitted by this Floating
Charge or any neglect or default in connection with the Charged Assels or taking
possession of or realising all or any part of the Charged Assets,

except i the case of gross negligence or wilful default upon its part.
Partial invalidity

If] al any time, any provision of this Floating Charge 1 or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaming provisions of this Floating Charge nor of
such provision under the laws of any other jurisdiction shall in any way he aifected or
impaired thereby and, if any part of the Security intended to be created by or pursuant
to this Floating Charge s invalid, unenforceable or ineffective for anv reason, that shall
not affect or impaw any other part of the Security,

Watver of defences

The obligations assumed, and the Security created, by each Chargor under this Floating
Charge, and the Collateral Rights, will not be affected by anv act, omission, matter or
thing which, but for thies Clause 15.7, would seduce. release or prejudice any of ity
obligations under, or the Scourity created by, this Floating Charge (whether or not
known to that Chargor or any Secured Party) mcluding:

{a) any time, waiver or consent granted to, or composition with, any Obligor or
other person;

102546530223 - 14 - FU-41032354
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{b) the release of any other Obligor or any other person under the terms of any
composilion or arrangement with any creditor of any member of the Group,

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or Securify over agsets
of, any Obligor or other person or any non-presentation or non-observance of
any formality or other requirement in respect of any instroment or any failure to
realise the full value of any Security,

(dy any incapactty or lack of power, anthority or legal personality of or dissolution
or change in the members or slatus of, any Obligor or any other person;

() any amendment, novation, supplement, exiension, restatement (in sach case,
however fundamental and whether or not more onerous) or replacement of a
Debt Document or any other document or Security or of the Secured Obligations
including any change in the purpose of, any extension of or merease in any
facility or the addition of any new facibity under any Dbl Document or other
document or Scourity;

{H any unenforceability, illegality or wmvalidity of any obligation of any person
under any Iebt Document or any other document or Security or of the Sccured
Obligations; and

{g) any insolvency or similar procecdings.
Chargor intent

Without prejudice to the generality of Clagse 157 (Waiver of Defences), cach Chargor
expressly conbirms that it intends that the Security created under this Floating Charge,
and the Collateral Raghts, shall extend from time to time to any (however fundamental
andd of whatsoover nature, and whether or not more onorous) varnation, morcase,
extengion or addition of or to any of the Debt Documents and/or any facility or amount
made available under anv of the Debt Documents for the purpeses of or in connection
with any of the following: business acquisibions of any nature; increasing working
capial, enabling investor distributions to be made; carrving out restrocturings:
refinancing existing facilities; refinancing any other indebledness; malking facilities
available to new borrowers; any other variation or extenston of the purpeses for which
any such facility or amount might be made available from time to time; and any fees,
costs and/or expenses associated with any of the foregoing.

Immediate recourse

Fach Chargor waives any right it may have of firgt requiring any Secured Party (or any
trustee or agent on Us behally to proceed against or enforce any other rights or Security
or claim payvment from any other persen before clatming from that Chargor under this
Floating Charge or enforcing the Security created by this Fleating Charge. This waiver
apphies irrespective of any law of any provision of this Floating Charge to the contrary.
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15.10 Deferral of rights

Until the end of the Security Period, no Chargor will exercise any rights which it may
have by reason of performance by it of its obligations under this Floating Charge:

{a) to be indemmified by an Obligor or in respect of any other porson;

{b) to claim any contribution from any guarantor or any other porson in respect of
any Obligor’s obligations under the Debt Documents,

(e} to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Dabt Documents or of
any other guarantee or Security taken pursuant fo, or in connection with, the
Debt Documents by any Secored Parly;

{d} to bring legal or other proceedings for an order requiring any Obligor or other
person to make any payvment, or perform any obligation, 1n respect of which any
Obligor or other person has given a guarantee, undertaking or indemmity under
any Debt Document;

{&) to exercise any right of set-off against any Obligor or other person; and/or

(hy to claim or prove as a creditor of any Obligor or other person m competifion
with any Secured Party.

IF any Chargor receives any benefil, payment or disinbuotion in relation 1o such rights it
ghall hold that benefit, paviment or disiribution to the extent necessary to enable all
amounts which may be or become pavable to any Secured Party by the Obligors under
or 1 connection with the Debt Documents to be repaid o full on trust for the Secured
Parties and shall promptly pay or transfer the same to the Security Agent or ag the
Security Agent may direct for application in accordance with Clause 12 (Application of
Froceedy).

15.11 Additional Security

The Security created by each Chargor under this Floating Charge and the Collateral
Rights are in addition to and arc not i any way prejudiced by any other guarantee or
Security now or subsequently held by any Secured Party.

16, PRIOR SECURITY INTERESTS
16.1  Redemption or transfer

In the event of anv action, proceeding or step being taken fo exercise any powers or
remedies conferred by any prior ranking Security agamst any of the Charged Assets or
in case of exercise by the Secunty Agent or any Receiver of any power of sale or right
of appropriation or apphication under this Floating Charge, the Securily Agent may
redeem such prior Security or procurs the transter thereof to itself.

LOZS4650095 - 16 -
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192

Accounis

The Security Agent may settle and agree the accounts of the prior Security against any
of the Charged Assets and any accounts so settfed and agreed will be conclusive and
binding on each Chargor,

Costs of redemption or transfer

Al principal monies, infevest, coste, charges and expenses of and incidental to any
redemption or transfer will be paid by each Chargor to the Secarity Agent on demand
fogether with accrued mterest therson calculated m accordance with Clause 17.5
(Interest on demandy of the Intercreditor Agreement.

SUBSEQUENT SECURITY INTERESTS

If the Secority Agent {acting in ifs capacity as trustee or otherwise} or any of the other
Secured Parfies at any time recerves or iy desmed to have received notice of any
subsequent Security, assignment or transfer affecting all or any part of the Charged
Assels which is prohibited by the terms of the Debt Documents, all payments therealler
made by or on behalf’ of the relevant Chargor 1o the Seourity Agent (whether in its
capacity as trustes or otherwise) or any of the other Sscured Parties will {in the absence
of any express contrary appropriation by that Chargor) be treated as having been
credifed to a new account of that Chargor and not as having been apphed in reduction
of the Socured Obligations at the time that notice was received.

SUSPENSE ACCOUNTS

All monics reccived, recovered or realised by the Sccurity Agent under this Floating
Charge (mcluding the proceeds of any conversion of currency) may in the discrstion of
the Seourity Agent be credited to any interest boaring suspense or impersonal acconnt{s)
mainiained with any bank, building society, financial mstitubion or other person which
the Securtdy Agent considers appropriate (ncluding steell) for so long as 1t may think
3t {the interest being crediled to the relovant account) pending their appheation from
fime to bme at the Security Agent's discretion, 1n or owards the discharge of any of the
Secured Obligations and save as provided herein no party will be entitled to withdraw
any amount at any time standing (o the credit of any suspense or impersonal account
referred to above.

RELEASE OF SECURITY
Release of Security

Upon the expiry of the Secarity Period the Secuority Agent shall, at the request and cost
of sach Chargor, release and cancel the Secunity created by this Floating Chargs, m
cach case subject to Classe 192 (Clawback) and without rocowrse to, or any
representalion or warranty by, the Security Agent or any of s nominees.

Clawback
If the Secunty Agent considers that any amouni paid or credited to any Secured Party

ig capable of being avoided or reduced by virtue of any banlruptey, insolvency,
higuidation or similar laws, the hability of each Chargor under this Floating Charge and

MO 4050293 - 17 - FO-41032354
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the Security created by that document will continue and such amount will not be
considered 1o have been irrevocably paid or credited.

SET-OFF

Fach Chargor authorises the Security Agent (bul the Security Agent shall not be obliged
to exercise such right), after the Security created by or pursnant to this Floating Charge
has become enforceable in accordance with Clause 8.1 (Enforcement), to set off against
the Secured Obligations any amount or other obligation (contingent or ctherwise)
owing by the Security Agent to any Chargor and apply any credit balance to which that
Chargoer s entitled on any account with the Security Agent in accordance with
Clause 12 {dpplication of Proceeds) (notwithstanding any specified maturity of anvy
deposit standing to the credit of any such account}.

CHANGES TO THE PARTIES
No assignments or transfers by Chargor

No Chargor may assign any of s rights or transfer anv of its rights or obligations under
this Floating Charge.

Assignments by the Security Ageni

Subject to the terms and conditions of the Intercreditor Agreement, the Security Agent
may assign all or any of its rights under this Floating Charge. The Secunity Agent shall
be entitled to disclose such information concerming any Chargor and this Floating
Charge as the Sscunty Agent considers appropriale to any actual or proposed direct or
indirect assignes or to any person to whom information may be required to be disclosed
by any apphcable law,

Additional Chargors

Fach party to this Floating Charge acknowledges and agrees that a member of the
Group may become an Additional Chargor and party to this Floating Charge by
executing and delivering a Secunty Accession Deed.

FEach Chargor other than the Company frrevocably appoints the Company as its attormey
for the purpose of executing a Security Accession Deed on its bohalf,

Successors

This Floating Charge shall remain m effect despite any amalgamation or merger
(however effected) relating to the Security Agent. Refercnces to the Security Agent
ghall include (1) any transtoree, assignes or successor i title of the Security Apent, (1)
any entity into which the Sccurity Agent is merged or converted or with which i may
b conpolidated, (1) any legal entity resulting from any merper, conversion or
consolidation to which such Security Agent is a party and (iv) any other person who,
under the laws of its junsdiction of mcorporation or domacile, has assumed the rights
and obligations of the Security Agent under this Floating Charge or to which, under
such laws, those rights and obligations have been transferred (such person deseribed in
(i) to (v} being a successor to the Sccourity Agent for all purposes under the Debt
Diocuments),

102546502 - 18 . FO-41032354
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ACCOUNTS

In amy litigation or arbitration proceedings arising out of or in connection with a Debt
Document, the entries made in the accounts mainiaimed by a Secured Party are prima

Jacie evidence of the matters to which they relate.

DISCRETION AND DELFEGATION
Discretion

Any lberty or power which may be exercised or any determination which may be mads
under this Floating Charge by the Security Agent or any Receiver may, subject to the
terms and condifions of the Infercreditor Agreement. be exercised or made in its
absolute and unfettored discretion without any obligation o give reasons.

Delegation

Fach of the Security Agent and any Kecerver shall have full power to delegate (aither
generally or specifically) the powers, authorities and discretions conferred on it by this
Fioating Charge (including the power of attorney) on such ferms and conditions as it
ghall see it which delegation shall not preclude the subsequent exercise, any subsequent
delegation or any revocation of such power, avthority or discretion by the Security
Agent or the Receiver itsell

GOVERNING LAW

This Floating Charge and all non-contractual obligations ansing owt of or i connection
with it are governed by English law.

JURISDICTION
English Courls

The courts of England have exclusive jurisdiction to setile any dispute arismyg outof or
i connection with this Floating Charge {(including a dispute relating to the existence,
validity or termination of this Floating Charge or the consequences of its nullity or any
non-contractual obhgations ansing out of or i connection with this Floating Charge)
{a "Drspute™}

Convenient forum

Fach Chargor agrees that the courts of England are the most appropriate and convenent
courts lo settle Dhaputes and, accordingly, that no Chargor will argue to the contrary.

Excluosive jurisdiction

Notwithstandimg  Clagse 25,1 (Fngfish Courts), the Securily Agent may lake
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Securily Agent may take concurrent proceedings in any number of
jurisdictions.
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THIS FLOATING CHARGE has been signed by the Seaurify Agent and execufed as a deed
by each Original Chargor and 1s delivered by them as a deed on the date stated at the beginning
of this Floating Charge.

10254650293 290 - 01052354
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SCHEDULE 1
THE ORIGINAL CHARGORS

Address, contact details
and name of relevant

Name and Company
department or officer to

Mumber of Original

Chargor Jorisdiction receive notice
Marston's PLC, Registration England and Wales Address: St Jobns House, 5t
number 00031461 Tohns Square,

Wolverhampton, West
Miudlands, WV2 4BH,
United Kingdom
Tel/Email: 61902 967250

Altention: The Company
Secretary

Marston's Trading Limited, England and Wales Address: St Johns House, St

Registration number Johns Square,
00040390 Wolverhampton, West

Madlands, WV2 4BH,
United Kingdom
Tel/Email: 01902 907250

Attention: The Company
Secretary

England and Wales Address: 5t Johns House, 5t
Johns Square,
Wolverhampton, West
Midlands, WV 2 4BH,
United Kingdom

Tel/Email: 61902 907250

Marston, Thompson &
Evershed Limited,
Registration number
0u048254

I

Attention: The Company
Secretary

0254650253 -21 -
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Mansfield Brewery Limited, England and Wales
Registration number

00203685

Marston's Betates Limited, England and Wales
Registration number

00466771

Marston's Operating Limited,  England and Wales
Registration number
04128910

Marston's Corporate Holdings England and Wales
Liamited, Registration number
11282116

- DD

Address: 5t Johns House, 5t
Johns Square,
Wolverhampion, West
Midiands, WV2 413H,
nited Kingdom

Tel/Email: 01902 007230

I

Attention: The Company
Secretary

Address: 8¢ Johns House, St
Johns Square,
Wolverhamplon, West
Midlands, WVZ 4BH,
Umited Kingdom

Tel/Email: 01902 907250

Attention: The Company
Secretary

Address: 5t Johns House, 5t
Johns Square,
Woelverhampton, West
Mudlands, WV2 4BH,
United Kingdom

Tel/Email: 01902 $07250

Attention: The Company
Secrotary

Address: 5t Johns House, St
Jobne Squars,
Wolverhampton, West
Midlands, WV 2 41H,
United Kingdom

Tel/Email: 01902 207230

Attention: The Company
Secretary

FO-41032354
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SCHEDULE 2
FORM OF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED is made on [=]
BETWEEN:

{1 [*], (registered in [»] with company registration number [*]} (the "Additional
Chargor");

{2 Marston's PLC, {registered in Bugland and Wales with company registration namber
00031461 (the "Company™y, and

(3 Barclays Bank PLC trustee for each of the Secured Partics (the "Security Agent™).
RECITALS:
Al The Additional Chargor has agreed to enter into this Security Accession Deed and fo
become a Chargor under a floating charge dated [=] between [+] and [#] as Original
Chargors and the Sceurity Agent as amended and supplemented by carlier Sccurity
Accession Deeds (if anv) (the "Floating Charge™).
B. This Secunty Accession Deed 18 supplemental to the Floating Charge.
ITIS AGREED as follows:
L. DEFINITIONS AND INTERPRETATION
11 Definitions
Unless defined in this Scourity Accession Deed, or the context otherwise requires, a
term defined in or weorporated by reference into the Floating Charge has the same
meaning in this Security Accession Deed, or in any notice given under or in connection
with this Securily Accession Deed.
1.2 lIoterpretation and construction
{a) Clauses 1.2 (Incorporation of provisions from Intercraditor Agreementyto 1.7
(Security Agent assumes no obligation) (inclugive) of the Floating Charge are
deemed to form part of this Secunty Accession Deed as i exprossiy
moorporated into it and as if all velerences m those clauses to the Floating
Charge were references to this Security Accession Deed.

(b} All the provisions contained 1n the Floating Charge in relation to the Security
created by it and all the powers and rights conferred on the Security Agent and
any Receiver in relation to the Security created by the Floating Charge shall

gxtend and apply to the Security created by this Security Accession Deed.

{c) The Floating Charge and this Security Accession Deed shall be read together
and construed as one instrument.

{d) This Security Accession Deed 18 a Finance Docament and a Debt Document.

10254650293 293 . r 1039354
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ACCESSION GF ADDITIONAL CHARGOR

Accession

With effect from the date of this Security Accession Deed, the Additional Chargor:

{a) agrees to be a party to the Floating Charge ag a Chargor; and

(b} agrees to be bound by all the terms of the Floating Charge which are expressed
ie be binding on a Chargor as if # had eriginally been a party to it as a Chargor
{(but so that the Secunty created by virtue of this deed shall be created on the
date of this Securily Accession Deed).

Consent of existing Chargors

The Company agrees and consents, for iself and on behalf ef cach of the other exusting

Chargors, to the terms of this Security Accession Deed and further agrees that is

execution shall not, i any way, prejudice or atfect the Security granted by each of the

exigting Chargors pursuant to (and the covenants given by each of them in) the Floating

Charge or any other Security Accession Deed.

Covenant to pay

The Additional Chargor covenants with the Security Agent that it shall, on demand of

the Security Agent pay, discharge and satisfy the Secured Obhigations i accordance

with their respective terms.

COMMON PROVISIONS

Common provisions as to all Security

Adl the Security created by or pursuant to this Security Accession Deed is:

{a) created with full btle guarantee;
{b) created in favour of the Security Agent as trustee for the Secursd Parties and the

Security Agent shall hold the benefit of this Security Accession Deed and the
Securily created by or pursuant to 1 on trust for the Secured Partics; and

{c) comtinuing secunty lor the pavment and discharge of all the Secured Obligations.

FLOATING CHHARGE

(a) The Additional Chargor charges by way of first floating charge in favour of the
Security Agent all present and future assets and undertaking of the Additional

Chargor other than the Excluded Assets.

(b) Paragraph 14 of Schedule B fo the Insolvency Act 1986 applies to the Hoating
charge created pursuant to paragraph (a) of Clause 4.1 above.

POWERS OF ATTORNEY

Necurity power of atiorney

10252650293 - 24 . FO-4]1032354
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7.1

7.2

9.

10,

10252650293 -7

‘the Additional Chargor by way of security urevocably appoints the Security Agent and
any Heceiver severally to be ils altorney in accordance with the terms set cut in Clause
13 (FPower of Atforney) of the Floating Charge.

Additional Chargors

The Additional Chargor wrevocably appomts the Company as its attorney for the
purpose of execuling a Securily Accession Deed selating fo any other member of the
Group on its behalf,

NEGATIVE PLEDGE AND RESTRICTION ON DEALINGS

Ixcept as permifted under the Debt Documents, the Additional Chargor shall not at any
time durmg the Security Period oreale or pormit to subsist any Security over all or any
part of its Charged Assets or dispose of or otherwise deal with anv part of its Charged
Assets,

IMPLIED COVENANTS FOR TTTLE

The covenants set oul in Sections 3{1), 3(2) and 6(2) of the Law of Property
{(Miscellangous Provisions) Act 1994 will not extend to Clause 4 {Floating charge).

1t shall be mmplied 1o respect of Clavse 4 (Filoating charge) that the Additional Chargor
is disposing of the Charged Assets Tree from all charges and incumbrances (whether
monetary or not} and from all other nghts exercisable by thud parties {mchluding
liabilitics imposed and rights conforred by or under anv cnactment ).

FIRTHER ADVANCES

Subject o the terms of the Debt Docoments, to the extent any Senior Credifor is under
an obligation to make further advances to the Additional Chargor, that obligation will
be deemed to be incorporated in this Secwrity Accession Deed as if sot out m this
Security Accession Deed.

EXTENSION OF FOWER OF SALE

The power of sale or other disposal conferred on the Securily Agent and on any
Receiver by this Security Accession Deed shall operate as a variation and extension of
the statulory power of sale under section 101 ofthe Law of Property Act 1923 and such
power shall arise {and the Secured Obhgations shall be deemed due and pavable for
that purpose) on the date ol this Securnity Accession Deed.

HESTRICTIONS

The restrictions contamed in sections 93 and 103 of the Law of Property Act 1923 shall
not apply to this Security Accession Deed or to the exercise by the Security Agent of
its right {0 consolidate all or any of the Security created by or pursuant o thas Securty
Accession Deed with any other Securily in existence at any lime or to its power of sale,
which powers may be exercised by the Securnity Agent withou! notics to any Chargor
on or at any time after the Security created by or pursuant to this Securily Accession
Deed has bocome enforceable in accordance with Clause 8.1 (Enforcementy of the
Floating Charge.

FO-4]1032354
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11, NOTICES
The Additional Chargor confirms that its address details for notices are as follows:
Address: [*]
TelBEmail:  [e]
Attention: [v]
12, GOVERNING LAW

This Security Accession Deed and all non-~contractual obligations arising out of or in
connection with if are governed by Inglish law.

THIS SECURITY ACCESSION DEED has been signed by the Security Agent and executed
as a deed by the Additional Chargor and the Company and is delivered by them as 8 deed on
the date stated at the beginning of this Securtty Aceession Deed.

10234650223 -2 - FO-41032334
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EXECUTION PAGE TO SECURITY ACCESSION DEED
The Additional Chargor

M

The Company
EXECUTED AS A DEED }

by MARSTON'S PLC

................................................ Signature of director
............................................... Name of director

................................................ Signature of director/seoretary

................................................ Name of director/secretary

The Securily Agent
(for 1tsel and on behalf of the Secured Partics)

BARCLAYS BANK PLC

AN T

T

J0254550293 27 -
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EXECUTION PAGE TO FLOATING CHARGE

The Original Chargors

EXECUTED AS ADEED }
by MARSTON'S PLC }

)
.............. - Signature of director
........... Haylelgh LquO e Name of director
............... - e Signature of director/secretary
............ Bet han R aybould e eaens Name of director/secretary
EXECUTED AS ADEED )
by MARSTON'S TRADING LIMITED )

)

Signature of director

................................................ Name of director

Signature of director/sscretary

................................................ Name of director/secrctary

[Mirston’s — Sigaatsive Poges io the Floaring Charge|
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EXECUTED AS ADEED

by MARSTON, THOMPSON &

LIMITED

EXECUTED AS ADEED

by MANSFIELD BREWERY LIMITED

................................................

EXECUTED AS ADEED

by MARSTON'S ESTATES LIMITED

ssssssssssssssssssssssssssssssssssssssssssssssss

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

)

EVERSHED )

)

Stgnatore of director
Name of director
Signature of divector/scorctary

Name of director/secretary

Signature of director
Name of director
Signature of director/secretary

Name of director/secretary

Signature of director
Name of director
Signature of director/secretary

Name of dircctor/secretary

[Mirston’s — Signtsve Poges o the Floaring Charge]
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EXECUTED AS ADEED }
by MARSTON'S OPERATING LIMITED )
)

EXECUTED AS ADEED

by  MARSTON'S CORPORATE
LIMITED

Hayleigh Lupino

Bethan Raybould

................................................

Signature of dircctor
Name of divector
Signature of divector/scorctary

Mame of director/scorctary

)
HOLDINGS )

)

Signature of diwector
Name of director
Signature of direclor/secretary

Name of director/secretary

[Marston’s — Sgmtsive Pages o the Floaring Charge]
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The Security Agent
{for itsel and on behalf of the Secured Partics)

BARCLAYS BANK PLC

Christine Mitchell

M pysne
I BIEIE. o vrensroerisansroonssssonnrnenronsnnsesrssansss

. AVP Facility Agent
51 L

[Murston’s — Signatuve Pages to the Floating Charge)
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