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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 466771

Charge code: 0046 6771 0034

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 28th April 2023 and created by MARSTON'S ESTATES

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
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C L1 FFORD CLIFFORD CHANGE LLP
CHANZGCE

EXECUTION VERSION

DATED28  APRIL 2023

THE PERSONS LISTED IN SCHEDULE 1
AS ORIGINAL CHARGORS

INFAVOUR OF

BARCLAYS BANK PLO
AS SECURITY AGENT

PENSION TRUSTEE FLOATING CHARGE
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THIS FLOATING CHARGE s 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 Intercreditor Agreement (the "Security Agent™).

ITIN AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this Floating Charge:

"Acceleration Event” has the meaning given to that tenm in the Interoreditor
Agreement.

"Account” means sach of the accounts opened or maintained by any Chargor with the
Sceurity Agent, any bank, building socicty, financial institution or other persen
{mcluding any renewal, redesignation, replacement, subdivision or subaccount of euch
account) and the debt or debts represented thereby.

“"Additional Chargor” means 2 member of the Group which becomes a Charger by
gxeculing a Securily Accession Deed.

"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 anv person (who s entitled to do so) of its
mntention to appoint an adminstrator of any Chargor or the filing of such a notice
with the cowrt.

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

time to lime are the subject of any Security created ov expressed to be created by it in

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

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

"Collateral Rights” means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Floating Charge or by law.

"Fifective Date™ means 31 March 2073,
"Excluded Assets” meoans:

{a} any share capital in or assets of Carlsberg Marston's Brewing Company (which
shares are secured n favour of Carlsberg UK Holdings Limiled) or contract

025716 o1 041052354
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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 mierest 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, firstly, in favour of the Securitisation
Trustee (to the exient of any tax lisbilities owed by the Group o the
Securitisation Group), and secondly, in favour of the Pension Trustee)

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

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

"Intercreditor Agreement” means the intercreditor agreement dated on or aboul the
date of this Floating Charge between, amongst others, the Oviginal Chargors as debtors
and intra-group lenders, the Security Agent as security agend, the Pension Trusiee as
pension trustee and the financial institutions hsted thersin as RCEF lenders and the
entitios listed therein as noteholders.

"Investmenis” means any:

(a)

stocks, shares, debentures, securities and cerlificates of deposit and other
mstruments creating or acknowledging mdebtedness, including alternative
finance mvestment bonds (but not incloding the Excluded Assets);

interests in collective investment schemes. in whatever form or jurisdiction any
such scheme is established, including partnerslup interests;

warrants and other instruments entitling the holder to subscribe for or acquire
any invesiments described m paragraphs (a) or (b) above;

certificates and other instruments conferring contractual or property rights
(other than oplions) i respect of the mvestments in paragraphs {(a}), (b) or (©)
above; and

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

i gach case whether held dwectly by or to the order of any Chargor or by any trusiee,
nominee, custodian, fiduciary or clearance svstem on ifs behalf (ncluding all rights
agamst any such trustee, nomines, custodian, Hduciary or clearance system includmg,
withouot lmitation, any contractual rights or any right to delivery of all or any part of
such mvestments from ime {o ime).
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"Marston's Scheme” means the Marston’s PLC Pension and Life Assurance Scheme.

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

"Pension Scheme Liabilities” has the meaning given to that term n the Intercreditor
Agpreement.

"Pension Trustee” means Marston’s Trustees Limited as trustee of the Marston’s
Scheme.

"Pension Trusiee Debl Documents” has the meaning given to that term in the
Intercreditor Agreement.

"Receiver” means a receiver, receiver and manager or, where permitted by law, an
administrative receiver and that term will include any appoiniee made ander a joint or
several appointment.

"Secured CGbligations' means the Pension Scheme Liabilities and all other present and
future obligations and labiliios at any time due, owing or incurred by gach Chargor o
the Pension Trustes in respect of the Marston's Scheme, whether originally incurred by
that Chargor or by any other persen and whether incwred solely or jointly and as
principal or surely or in any other capacity.

"Secured Party™ has the meanmg given to that term in the Intercreditor Agreement.

"Secoritisation” means the £1,135,000,000 refinancing by way of a securttisation of
portfolios of pubs through the ssuance by Marston's Issuer PLC (Jormerly known as
WEDB Issuer PLCY on (1) 9 August 2005 of £803 million of notes and (i) 22 November
2007 of £330 million of notes, n each case, of various classes constituted by a note
trust deed dated 9 Aogust 2005 and the on-lending of such proceeds to Marston's Pubs
Limited to enabls it to purchase such portfolios.

"Securitisation Group” means, together, Marston's Pubs Limited as borrower of the
procesds of the notes 1ssued by Marston's Issuer PLC (formerdy known as W&DB
Issuer PLC) pursuant to the Securitisation and Marston's Pobs Parent Limited as parent
of Marston's Pubs Limited and any Subsudianies of Marston's Pubs Parent Limited or
Marston's Pubs Limited.

"Securitisation Trustee” means HSBC Trastee (C.1) Lumited.

"Security Accession Deed” means a security accession deed m substantially the form
set oul in Schedule 2 (Form of Security Accession Deed) or in such fTorm as may be
specified by the Securtty Agent.

"Security Period” means the period beginning on the date of this Floating Charpe and
ending on the Senior Facilitics Discharge Date.

"Subsidiary" means a subsidiary undertaking within the meaning of section 1162 of
the Companies Act 2006 provided that any such subsidiary undertaling that 15 a
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,

FO-41032354
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1.4

foomd:
LA

Incorporation of provisions from Infercredifor Agreement

Clagses 17 (Costs and Expensesy, 18 (Faxy Gross-Up and Indemnitiesy, 19 (Other
Tndemmnities), 2V (Noticesy, 22 (Certificates and Determinations) and 24 (Consents,

Amendments and Override) of the Intercreditor Agreement are deemed to form part of

this Floating Charge as if expressly incorporated info it and as i all references in those
clauses o the Intercreditor Agrecment were references to this Floating Charge.

Terms defined in other Debt Documoents

Unless defined in this Floating Charge, or the context otherwise requires, a term defined
in the Intercreditor Agreement or in any other Debt Docament (as applicable) has the
game meaning n this Floating Charge, or any notice given under or in connection with
this Floating Charge.

Construction
In this Floating Charge:

{(a) the rules of mierpretation contamed i Clause 1.2 {Constructiony of the
Intercreditor Agreement shall apply to the construction of this Floating Charge,
or in any notice given under or 1n 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 any subseguent) successors in bile, permitted assigns and permitied
transferces in accordance with their respoctive intorests and, in the case of the
Security Agent, any person for the time being appointed as Securily Agent in
accordance with the Intercreditor Agreement;

(e} any reference to the "Pension Trostee” shall mclude the Pension Protection
Fund where, by operation of law, the Pension Protection Foand has assumed the
rights and obligations of the Pension Trustee;

{d) any reference to "tncluding” and "include” shall mean including and include
"without hrotation” and any words {ollowing such terms shall be construed as
ifustrative and shall not limit the meaning or scops of the phrase or words
preceding such torms; and

(&) references in this Floating Charge to any Clause or Schedule shall be to a
Clause or Schedule contained in thes Floating Charge unless specified otherwise.

Third party rights

{(a) Unless expressly provided to the confrary i a Debt Document, a person who 3
not a Party has no right under the Contracts (Rights of Third Parties) Act 1999
(the "Third Parties Act”) to enforce or to enjoy the benefit of anv term of thig
Floating Charge.
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1.6

1.7

1.8

B
o

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

{c} Any Recerver may enforce and enjoy the benefit of any Clause which expressly
confors rights on 1, subject to paragraph (b) above and the provisions of the
Third Parties Act,

Present and future assets
(a) A reference in this Floating Charge to any Charged Asset or other asset includes,

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

(B The absence of or incomplets detatls of any Charged Assets in any Schedule
shall not atlect the validity or enforcesbility of any Secunty under this Floating
Charge.

Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Charged Assgets
as a consequence of this Floating Charge and cach Chargor shall at all times remain
lizble to perform all obligations i respect of the Charged Assets.

Security Accession Deeds

This Floating Charge and sach Security Accession Deed (if any) shall be read togsther
and construed as one instrument so that all relerences i this Floating Charge to "this
Floating Charge” shall be deemed to melude, where the context so permits, each
Security Accession Deed which hasg from time to time been entered into by Additional
Chargors and all references in this Floating Charge to any "Security created by this
Floating Charge” or "Security created pursuantto this Floating Charge” shall be deemed
to include any Sccurity created by or pursuant to each such Secority Accession Deed,
and ail the powers and rights conferred on the Security Agent and any Recsiver
relation to the Security created by this Floating Charge shall extend and apply to the
Security oreated by each such Security Accession Desd.

COVENANT TOPAY

Covenant {o pay

{a) Each Chargor covenants with the Security Agent that 1t shall, on demand of the
Secunity Agoent pay, discharge and satisly the Secured Obligations m
accordance with their respective terms and the terms of thig Floating Charge.

(b) For the avoidance of doubt, and pursuant {o the terms of thig Floating Charge:

(i) the Security Agent's recourse to a Chargor's assefs under this Floating
Charge is limited 1o such Chargor's inferest in the Charged Assels: and

(11} the habilities of cach Chargor to the Security Agent under this Floating
Charge shall bs (i) imited in aggregate to an amount equal to that

WEINISTRIG -5 F0-4]1032354
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recovered as a result of the enforcement or other realisation of the
Charged Assets under this Floating Charge and (1) satisfied only from
the proceeds of sale or other disposal or realisation of the Charged
Agsets pursuant to this Floating Charge.

COMMON FROVIBIONS

Commoen provisions as to all Security

All the Secunity created by or pussnant to this Floating Charge is:

(a)
(b}

(e}

ereated with full title guarantee;
created in favour of the Sceority Agent as trustee Tor the Secured Parties and the
Security Agent shall hold the benefit of this Floating Charge and the Security

created by or pursuant (o it on trust for the Secured Parties; and

continuing security for the pavment and discharge of all the Secured Obligations.

4. FLOATING CHARGE

4.1 Floating charge

(a)

(b)

Each Chargor charges by way of fiwst floating charpe in favour of the Security
Agent all present and foture assets and undertaking of that Chargor other than
the Hxcluded Assets.

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

4.2 Crystallisation: by notice

The Security Agent may al any time by notice in writing to any Chargor convert the
floatmg charge created by o pursuant to paragraph () of Clause 4.1 (Floafing Charge)
or pursuant to a Securtty Accession Deed with immediate effect into a fixed charge as
rogards any property or assets specilied 1 the notice other than an Excluded Assef !

(a}
(b}

(©

(d

IATETONI0

an Acceleration Hvent has occurred;

the Security Agent considers that any of the Charged Assels may be in joopardy
or in danger of being seized or sold pursuant to any form of legal process;

the Security Agent considers that it is desirable in order to protect the priority
of the Security; or

any Chargor requests the Security Agent to exercise any of 1ls powers under this

Floating Charge (other than in respect of a request to deliver a certificate of non-
crystallisation).

-y - FO-410532354
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Crystallisation: automatic

Notwithstanding Clause 4.2 (Crystallisation: by notice) and without prejudice to any
law which may have a similar effect, a floating charge created by a Chargor porsuant
to paragraph (a) of Clause 4.1 (Floating Charge) or pursuant to a Securily Accession
Deed will automatically be converted {without notice) with immediate effect nto a
tixed charge as rogards all the Charged Assets it 1n relation o that Chargor:

{a) the Chargor creates or attempts to create any Security (other than any Security
permitled under the lerms of the Debt Doecuments) over any of the Charged
Asseis:

(b) any person levies or attempis to levy any distress, execulion or other process

against any of the Charged Asgets;

() an Administration Hvent ocours;
{(d) a Receiver 1s appointed over all or any of the Charged Assets;
{e} a meeting 1 convened for the passing of a resolution for the volontary winding-

up of the Chargor;

(H a petition 18 presented for the compulsory winding-up of the Chargor, unless
such petition 1s of a Irivolous and/or vexaticus nature and is discharged or
dismigzed within 14 days of commencement;

{g) a provisional hguidator i appointed to the Chargor; or
{h} a resclubion 1 passed or an order 18 made for the dissolution or reorganisation

of the Chargor,
or any analogous procedure or step is taken in any jurisdiction.
PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and resiriclion on dealings
Except as permiited under the Debt Documents, no Chargor shall at any time during
the Securtty Penoed create or pernnt (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 in sections 3(1), 3(2) and 6(2) of the Law of Property
{(Miscellaneous Provisions) Act 1994 will not extend to Clause 4 (Floating
charge).

{by H shall be imphed 1n respect of Clause 4 (Floating charge) that cach Chargor s

disposing of the Charged Assets free from all charges and incumbrances
{(whether monetary or not) and from all other rights exercisable by third partics
{inchuding liabilities imposed and rights conferred by or under any enactment).

LEI3TEISE0 Iy F0-41032334
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6.1

6.2
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Notice of Securily

{a} Each Chargor shall, when requested by the Security 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 behalf of, the Chargor in relation o any asset
which is the subject of any floating charge which is converted mto a fxed
charge pursuant to Clauses 4.2 (Crwstallisation: by poticey and 43
(Crystallisation: aufornafic).

{by BFach Chargor shall use all reasonable endeavours to procure from cach recipiont
of such a Notice of Charge an aclnowledgement in the form set out therein.

Further advances

Subject to the terms of the Debt Documents, to the extent any Sentor Creditor or the
Pension Trustee s under an obligation lo make further advances to the Chargors, that
obligation will be deemed to be meorporated i this Fleating Charge as il set oul in this
Floating Charge.

Custedians and nominees

The Security Agent may appoint and pay any person to act as a custodian or nominee
on any lerms in relation t all or any part ol the Charged Assets as the Security Agent
may determine and the Security Agent shall not be responsible for any loss, hability,
expense, demand, cost, claim or proceedings meurred by reason of the misconduct,
omission or default on the part of any such person or be bound fo supervise the
proceedings or acts of any such person.

FURTIIER ASSURANCE
Extension of implied covenant

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

Forther assurance

Fach Chargor shall promptly, at its own cost, take all such action (including making all
filings, registrations and nolansations) and execute all such documents (including
assignments, transfors. mortgages, charges, notices and mstructions) as the Security
Agent may specily {and mn such form as the Secunity Agent may require) i Tavour of
the Security Agent or its nomines(s):

{a) to create, perfect, protect and/or maintain the Secunty created or miended to be
created m reepect of the Charged Assels pursuant to this Floating Charge (which
may mclude the execntion by that Chargor of a mortgase, charge or assignment
over all or anv of the assets constituting, or intended to constitule, the Charged
Asgets) or for the exercise of the Collateral Rights;

{b) to confer on the Security Agent Security over any asset or undertaking of that
Chargor located in any jurisdiction cutside England and Wales equivalent or
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{c)

similar to the Security intended to be conferred by or pursuant to this Floating
Charge other than the Excluded Assets: and/or

to facilitate the realisation of the Charged Assets.

7. GENERAL UNDERTAKINGS

7.1 Information and access
{a) Each Chargor shall from time to time on reguest of the Security Agent, Turnish

(b)

the Security Agent with such information as the Security Agent may reasonably
require about the Charged Assets and that Chargor's compliance with the terms
of this Floating Charge.

At any time when an Event of Default has occurred and 18 confinuing, each
Chargor shall permit the Security Agent, its representatives, professional
advisers and contractors, free access at all reasonable times and on reasonable
notice (a) to iaspect and take copies and extracts from the books, accounts and
records of that Chargor and (b) to view the Charged Assels (without becommg
Hable as mortgages in possession).

g ENFORCEMENT OF SECURITY

&1 Enforcement

Any time aller the cccurrence of

{aj
(b)
()

an Acceleration Event;
an Adsministration Event; or
a request from any Chargor to the Security Agent that it exercise any of 1ts

powers under this Floating Charge {other than m respect of a reguest to deliver
a certificate of non-cryvstallisation),

the Security created by or pursuant o this Fleating Charpge 15 immediately enforceable
and the Secnnty Agentmay, without further notice to any Chargor or prior authorisation
from any court, n its absolute discretion:

W2 ITiln

(1) secure and perfect its title to all or any part of the Charged Assets;
{11) enforce all or any parl of that Security at the times, in the manner and

on the terms it thinks it and take possession of and hold or diwpose of
all or anv part of the Charged Assets (and any asseis of the relevant
Chargov which, when got in, would be part of the Charged Assets) at the
times, in the manner and on the terms it thinks fit (including whether for
cash or non-cash consideration); and

(i1t} whether or not 1t has appointed a Recewver, exercise all or any of the

rights, powors, authoritics and discretions conferred by the Law of
Property Act 1923 (as varied or exdended by this Floating Charge) on

S FO-410372354
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mortgagees and by this Floating Charge on any Receiver or otherwise
conferred by law on mortgagees or Receivers.

Effect of moratorium

Other than in respect of any Toating charge referred to in section AS2(4) of Part Al of
the Insolvency Act 1986, the Security Agent shall not be entitled to exercise ifs rights
under Clause 8.1 (Fnforcement), Clause 101 (Appoimiment and removal) or Clause 4.2
{(Crstallisation: by notice) where the right arises as a result of an Event of Default
cecurrmg solely due to any person oblaming, or faking sleps to oblain, a moratonium
pursuant Lo 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 Security Agent and on any
Recewer by this Floating Charge shall operate as a variation and extension of the
statutory power of sale under section 101 of the Law of Property Act 1925 and such
power shall arise {and the Secured Obligations shall be deemed due and payable for
that purpose) on the date of this Fleating Charge or, in respect of Charged Assels
secured pursuant to a Security Accession Deed, on the date of the Security Accession
Dieed.

Restrictions

The restrictions contamed in sections 93 and 103 of'the Law of Property Act 1925 shall
not apply to this Fleating Charge or to the exercise by the Scourtty Agent of its right to
consolidate all or any of the Securily created by or pursuant to this Fleating Charge
with any other Security in existence at any time or to its power of sale, which powers
may be exercised by the Security Agent without notice to any Chargor on or al any time
atter the Security created by or pursuant to thig Floating Charge has become enforceable
mn aceordance with Clause 8.1 (Fnforcement .

Right of appropriation

Afier the Securtty created by or pursuant o this Floating Charge has becoms
enforceable in accordance with Clause 8.1 (Enforcement) to the extent that the
provisioms ol the Financial Collateral Arangements (No. 23 Regulations 2003, as
amended, (the "Regulations") anply to a Charged Asset, the Secunty Agent shall have
the right to appropriate all or any part of that Charged Asset in or towards the payment
or discharge ol the Secured Obligations and may exercise such right to appropriate upon
giving wittten notice to the relevant Chargor. For this purpose, the parties agree that
the value of that Charged Asset shall be:

{a} m the case of cagh, the amount standing {o the credit of sach of the Accounts,
together with any acorued but unposted intercst, at the time of appropriation;
and

(b3 m the case of any Investments, the market valoe of such Investments determined

by the Security Agent by reference to a public index or mdependent valuation,
or by such other process as the Security Agent may select.

HUBCFATL ) -~ 10. FO-41032334
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10.1

10.2

02373995 - 1% -

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 mortgagees
possession under the Law of Property Act 1923, the Insolvency Act 1986 or otherwise
by law {as extended by this Floating Charge) and such powers shall remain exercisable
from lime o time by the Securily Agent in respect of any part of the Charged Assels.
In the case of any conflict between the statutory powers contained 1n any such Acts and
those conferred by this Floating Charge, the terms ol this Floating Charge shall prevail.
APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appoiniment and removal

Afler the Security created by or pursuant to this Floating Charge has becoms
enforceable in accordance with Clause 8.1 (Hnforcement), the Security Agent may by
deed or otherwise (acting through an authorsed officer of the Security Agent),

{a) without prior notice o any Chargor:

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

(i1} appoint two or more Recetvers of separate parts of the Charged Assets;
(it} remove (so far as it is lawfully able) any Receiver so appointed;

{iv)  appoint anothor person{s) as an additional or replacement Recerver{(s),

and
{v) appoint one or more persons lo be an admanmstrator of any Chargor
pursuant to paragraph 14 of Schedule B1 of the Insolvency Act 1986,

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

paragraph 12 of Schedule B1 of the Insolvency Act 1985,
Capacity of Recelvers

Fach person appointed to be a Receiver pussuant lo Clause 101 {4Appomiment and
removaly shall be:

{a) entifled to act mdividually or together with any other person appomded or
substituted as Receiver;

by the agent of each Chargor which shall be selely responsible for the Recerwer's
acts, defanlts and liabilities and for the pavment of the Recerver's remuneration
and no Receiver shall al any thme act as agent for the Secunity Agent:; and
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{c) entitled {0 be remunerated at a rate to be fixed by the Security Agent from time
o time {without being hmited to the maximum rate specified by the Law of
Property Act 1925},

Statutory powers of appointment

The powers of appointment of & Hecerver shall be in addition to all statutory and other
powers of appomtment of the Security Agent under the Law of Property Act 19253 {as
extended by this Floating Charge) or otherwise and such powers shall remain
gxercisable from time 1o time by the Security Agentl m respect of any part of the
Charged Assels.

POWERS OF RECFIVERS

Every Receiver shall (subject to any restiictions in the Receiver's instrument of
appointment but notwithstanding any winding-up or dissolution of any Chargor) have
and be entitled to exercise, in relation to the Charged Assels {and any assels of any
Chargorwhich, when got in. would be Chargsed Assots) inrespect 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 Recetver’s own name and, in sach
case, at the cost of that Chargor):

{2) ail the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagess in possession and oo rocervers appointed under that Act;

{b} all the powers of an administrative receiver set out i 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 cwner and power to do or omit o do
anything which any Chargor stself could do or omit to do; and

{d) the power to do all things Goeleding bringing or defending proceedings o the
name or on behall of any Chargor) which seem to the Recetver to be incidental
or conducive to:

{i} any of the functions, powers, authorities or discretions which are
conferred on or vested mn the Beceiver;

(i) the exercise of the Collateral Rights {including realisation of all or any
part of the assels i respect of which that Receiver wag appointed); or

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

APPLICATION OF PROCEEDS

Al monies received or recovered and any non-cash recoveries made or received by the
Security Agent or any Recetver pursuant to this Floating Charge or the powers
conferred by o shall (subject to the claims of any person having pnor rights therelo and
by way of vartation of the provisions of the Law of Property Act 1925) be applied by
the Secority Agent (notwithstanding any purported appropriation by any Chargor)
acoordance with the terms of the Intercreditor Agreement.

WIS T5ISLI0 - 12 . F0O-4]1032334
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PROTECTION OF PURCHASERS
Consideration

The receipt of the Sccurity Agent or any Receiver shall be conclusive discharge fo a
purchaser and, in making anv sale or disposal of any of the Charged Assets or making
any acquisition, the Security Agent or any Recerver may do so for such consideration
{whether cash or non-cash), in such mamner and on such terms as it thinks fit

Protection of purchasers

No purchaser or other person dealing with the Security Agent or any Recewver shall be
bound to guire whether the right of the Security Agent or such Receiver fo exercise
any of s powers has arisen or become exercisable or be concerned to maquire whether
that powser has been properly or regularly exercised by the Security Agent or such
Recerver in such dealings,

FOWER OF ATTORNEY

Fach Chargor by way of security nrovocably appoints the Securily Agent and any
Recerver severally to be is attorney and in s name, on its behalf and ag s act and
deed to execute, deliver and perfoct all documents and do all things which the Chargor
is oblized to do under this Floating Charge, provided that such power of attorney may
only be exercised atter the cconrrence of an Acceleration Event or (following a penod
of 10 Business Days afier giving notice) fatlure by that Chargor to comply with a further
assurance or perfection obligation. Lach Chargor ratifies and confirms whatever any
attorney does or purports to do ander 1ts appointment under this clausce.

EFFECTIVENESS OF SECURITY
Continuing security

(a) The Security created by or pursuant to this Floating Charge shall reman in full
force and effect as a continuing sceurity for the Secared Obligations unless and
until discharged by the Secunity Agent in wriling.

(b No part of the Security from time to fime 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 Secured Obligations.

Cuomulative rights

The Security crested by or pursuant to this Floating Charge, and the Collateral Rights,
shall be cumulative, in addition to and independent of every other Security which the
Security Agent or any other Secured Party may at 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 Security notwithstanding any receipt, release
or discharge endorsed on or given 1 respect of or under any such other Security. No
prior Security 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 Scourity created by this Floating Charge.

FO-4]1032334
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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 indulgence granted o any Chargor or any other person, or
the Security Agent {(whether in its capacity as trustee or otherwise) or any of the other
Secured Parties or by any variation of the lerms of the trust 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 {0 exercise, nor any delay on s part n
exercising, any Collateral Right, shall operate as a waiver of that Collateral Right or
constitute an election to affim this Floating Charge. Ne election to alfirm this Floating
Charge on the part of the Security Agent shall be effoctive unless it 1s 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, ifs nomines{s) or any Recerver shall be liable:

(a} to account as a mortgagee or MOrtgages in possession; or
(b} for any loss arising by reason of taking anv action pormitted by this Floating

Charge or any neglect or default in connection with the Charged Assets ortaking
possession of or realising all or any part of the Charged Assets,

except i the case of gross neghgence or witfol defanlt upon its part.
Partial invalidity

If] al any time, any provision of this Floating Charge s or becomes illegal, imvalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of thig Floating Chargs nor of
such provision wnder the laws of any other jurisdiction shall 1o any way be affected or
impaired thereby and, if anv part of the Security intended to be created by or pursuant
to this Flosting Charge is invalid, unenforceable or ineffective for any reason, that shall
not affect or impair any other part of the Security.

Watver of defences

The obligations azsumed, and the Security created, by each Chargor under this Floating
Charge, and the Collateral Righis, will not be affected by anv act, omission, matter or
thing which, but for thig Clause 13.7, would reducse, release or prejudice any of its
obligations under, or the Security created by, this Floating Charge (whether or not
known fo that Chargor or any Secured Party) imncluding:

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

LA2ISTRs - 14 - FU-410372354
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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 aganst, or Security over assels
of, any Obligor or other person or any non-presentation or non-chservance of
any formality or other requirement in respect of any instrument or any failure to
realise the full value of any Security,

(dy any incapacity or lack of power, authorily or legal personahity of or dissolution
or change in the members or slatus of, any Obligor or any other person;

() any amendment, novation, supploment, exiension, restaloment (in gach case,
however fundamental and whether or not more onerous) or replacement of &
Debt Document or any other document or Security or of the Secured Obligations
including any change in the purpose of, any cxtension of or crcase in any
facility or the addition of any new facility under any Debl Document or other
document or Sccurity;

{H any unenforceability, illegality or invalidity of any obligation of any person
under any Debt Docament or any other document or Security or of the Secured
Obligations: and

{g) any ingolvency or similar proceedings.
Chargor intent

Without prejudice to the generality of Clause 13.7 (Waiver of Defences), cach Chargor
expressly conlirms that if intends that the Security created under this Floating Charge,
and the Collateral Rights, shall extend from time to time to anv (however fundamental
and of whatsoever nature, and whether or not more onerous) varnation, morcase,
extension or addition of or to (a) any of the Debt Documents and/or any facility or
amount made avatlable under any of the Debt Documents or (b) the Pension Scheme
Taabilities for the purposes of or m connection with any of the following: business
acquisiions of any natwre; increasing workang capital: enabling ovestor distributions
o be made: carrving ool restrocturings; refinancing existing facihibies; refinancing any
other indsbtedness; making facilities available to new borrowsrs; any other variation or
gxtension of the purposss for which any such facility or amount might be made
available from time to time; and any fees, costs and/or expenses assoctated with any of
the foregoing.

Tmmediate recourse

Fach Charger waives any right 1t may have of first requiring any Secured Party (or any
trugtes or agent on s behalf) to proceed against or enforce any other rights or Security
or claim payment from any other person before claiming from that Chargor under thig
Floating Charge or enforcing the Security created by this Floating Charge. This waiver
applies trrespective of any law or any provision of this Floating Charge to the contrary.
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15.10 Deferral of rights

15.11

16.

161

Until the end of the Security Period, no Chargor will exercise any rights which 1 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 person,

{b) to claim any contribution from any guarantor or any other person in respect of
ay Obligor's obligations uwnder the Debt Documents (ncluding, for the
avoidance of doubt, the Pension Trustee Debt Bocomentsy,

{c) 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 Debt Documents
(including, for the avoidance of doubt, the Pension Trustee Debt Documents) or
of any other guarantee or Security taken pursuant fo, or in conmection with, the
Debt Docoments (including, for the avoidance of doubt, the Pension Trustes
Debt Documents) by any Secured Party,

{(d) to bring legal or other proceedings for an order requiring any Obligor or other
person to make any payment, or perform any obligation, in respect of which any
Obligor or other person has given a guarantes, undertaking or indemnity under
any Debt Document {including, for the avoidance of doubt, any Pension Trostoe
Debt Document);

{e} o exercise any right of set-ofl against any Obligor or other persen; and/or

(H to claim or prove as a credifor of any Obligor or other person i competifion
with any Sccured Party.

If any Chargor receives any benefit, pavment or distribution in relation to such rights
shall hold that benefii, pavment or distribution fo the extent necessary to enable all
amounts which may be or become pavable to any Secured Party by the Obligors under
or in connection with the Debt Docoments (mcluding, for the avoidance of doubt, the
Pension Trustee Debt Documents) o be repard m full on trust for the Secured Parties
and shall promptly pay or transfer the same to the Seowrily Agent or as the Security
Apgent may direct for application in accordance with Clause 12 (dpplication of
Proceads).

Addilional Security

The Secunty created by each Chargor under this Floating Charge and the Collateral
Raghis are i addition to and ars not i any way prejudiced by anv other guaranies or
Security now or subsequently held by any Secared Party.

PRIOR SECURITY INTERESTS

Redemption or transfer

In the event ol any aclion, proceeding or step bomg taken to exercise any powers or

remedies conferred by any prior ranking Security against any of the Charged Asssts or
in case of exercise by the Security Agent or any Receiver of any power of sale or right

1a2s7sielo - 16 - FO-41032354
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17

18.

19.

191

of appropriation or application under this I'loating Charge. the Security Agent may
redeerm such prior Sscunity or procuore the transter thereof to iiself

Accounts

The Security Agent may settle and agree the accounts of the prior Security agamst any
of the Charged Assets and any accounts so seitled and agreed will be conclusive and
binding on cach Chargor.

Costs of redemption or transfer

Al principal monies, mderest, cosis, charges and expenses of and ncidental to any
redemplion or transfer will be paid by sach Chargor to the Securily Agent on demand
{ogether with accrued mnterest thereon caleulated in accordance with Classe 17.5
{Interest on demand} of the Interereditor Agreement.

SUBSEQUENT SECURITY INTERESTS

If'the Security Agent (acting in its capacity as trustee or otherwise) or any of the cther
Secured Parties at any tme rocerves or 18 deemed to have recoived notice of any
subsequent Security, assignment or fransfer affecting all or any part of the Charped
Assets which is prohibited by the terms of the Debt Documents, all payments thereafler
made by or on behall of the relevant Chargor to the Secuority Agent {whether in s
capacity as frugtes or otherwise) or any of the other Secured Parties will (in the absence
of any express conlrary appropriation by that Chargor) be treated as having been
crediied to a new account of that Chargor and not as having been applied in reduction
of the Secured Obligations at the time that notice was recetved.

SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Security Agent under this Floating
Charge (including the proceeds of any conversion of currency) may in the discrstion of
the Secority Agent be credited to any interest bearing suspense or impersonal account{s)
maintained with any bank, building society, financial mstitution or other person which
the Security Agent considers appropriate (including itsell) for so long as it may think
it {the interest being credifed to the relevant account) pending their apphication from
time to time at the Secwrity Agent's disceretion, in or towards the discharge of any of the
Secured Obhigations and save as provided herein no party will be entitled {o withdraw
any amount at any tine standing to the credit of any suspense or impersonal account
refered to above.

RELEASE OF SECURITY

Release of Security

Upon the expiry of the Secunty Period the Seconty Agent shall, at the request and cost
of sach Chargor, release and cancel the Security created by this Floating Charge,

wach case subject to Clause 192 {Clowback) and without recourse o, or any
representation or warranty by, the Security Agent or anv of 1fs nominess.

10257590 - 17 FO-41032334
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21.1

213

214

Clawhack

If the Security Agent considers that any amount paid or credited to any Secured Party
18 capable of being svorded or reduced by virtue of any bankrupicy, insolvency,
Liquidation or similar laws, the liability of each Chargor under this Floating Charge and
the Seconty created by that document will continue and such amount will not be
considersd fo have been wrevocably pad or credited.

SET-OFF

Fach Chargor authorises the Security Agent (but the Security Ageni shall not be obliged
to exercise such right), after the Security created by or pursuant to this Floating Charge
has become enforceable in accordance with Clause 8.1 (Inforcement), 1o set ofl agamst
the Scowred Obligations any amount or other obligation (contingent or othorwise)
owing by the Security Agent te any Chargor and apply any credil balance to which that
Chargor 1 entitled on any account with the Security Agent in accerdance with
Clause 12 (dpplication of Proceeds) (notwithstanding any specified maturity of any
deposit standing to the credit of any such account).

CHANGES TO THE PARTIES
No assignments or fransfers by Chargor

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

Assignments by the Security Agent

Subject to the terms and conditions of the Intercreditor Agreement, the Security Agent
may agsign all or any of its rights under this Floating Charge. The Security Agent shall
be entitfed to disclose such information conceming any Chargor and this Floating
Charge as the Security Agent considers appropriate to any actual or proposed direct or
indirect assignec or to any person o whom information may be required 1o be disclosed
by any applicable law,

Additional Chargors

Fach party to this Floating Charge acknowledges and agrees that a member of the
(rroup may become an Addiional Chargor and party to this Floating Charge by
gxecuting and delivering a Securtty Accession Dieed.

Fach Chargor other than the Company irrevocably appomts the Company as ifs attorney
for the purpose of execuling a Security Accession Deed on its behalll

Successors

This Floating Charge shall remain in effect despile any amalgamation or merger
{(however effected) relating to the Security Agent. References to the Secunty Agent
shall include (3) any transtoree, assignee or successor i Gitle of the Security Agent, (1)
any entity into which the Security Agent is merged or converied or with wihich it may
be consolidated, (i1) any legal entity resulting from any merger, conversion or
consclidation to which such Security Agent is a party and (i) any other person who,

JUNSYRY I - 18- FU-410372354
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under the laws of its jurisdiction of incorporation or domicile, has assumed the rights
and obhigations of the Securily Agent under this Floating Charge or to which, under
such laws, those rights and obligations have been transferred (such person described in
(1) to (3v) being a successor to the Security Agent for all purposes under the Debt
Diocaments ).

ACCOUNTS

In any litigation or arbitration proceedings arising out of or in connection with a Debt
Document (including, for the avordance of doubl, a Pension Trusiee Debt Document),
the entries made m the sccounds mamiained by a Secured Party are prima facie evidence
of the matters to which they relate.

DISCRETION AND DELEGATION
Phiscretion

Any liberty or power which mayv be exercised or any determination which may be made
under this Floating Charge by the Securtty Agent or any Recerver may, subject to the
terms and conditions of the Intercreditor Agreement, be exercised or made i its
absolute and unfettered discretion without any ebligation o give reasons,

Drelegation

FHach of the Secunty Agent and any Recearver shall have full power o delegate (sither
generally or specifically) the powers, authoritics and discretions conforred on i by thig
Floating Charge (ncluding the power of attornev) on such terms and conditions as 1
shall see it which delepation shall not preclude the subseguent exercise, any subscquent
delegation or any revocation of such power, authonity or discretion by the Secunty
Agent or the Recerver itselfl

GOVERNING 1AW

This Floating Charge and all non-contractual obligations arising out of or in connoction
with i are governed by English law.

JURISDICTION

English Courts

The courts of England have exclusive prsdiction to settle any dispute arisimg out of or
i connection with this Floating Charge Gneluding a dispute relating to the existence,
validity or termination ot this Floating Charge or the consequences of its nullity or any
non-contractual obligations arising out of or m connection with this Floating Charge)
{a "Dispute”}.

Convenient forum

Fach Chargor agrees that the cowrts of England are the most appropriate and convenient
courts {o settle Disputes and, accordingly, that no Chargor will argue to the contrary,

TARSTEIIG - 16 - F0-4]1032334
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253 Exchasive jurisdiction

Notwithstanding Clause 25.1 (English Courts), the Secority Agent may take
proceedings relating to a THspute in any other courts with jurisdiction. To the extent
allowed by law the Secanty Agent may take concurrent preceedings in any pumber of
jurisdictions.

THIS FLOATING CHARGE has been signed by the Securily Agent and execuled as a deed
by each Original Chargor and is delivered by them as a deed on the date stated at the beginning
ef this Floating Charge.

HEPeYRY G T FO-A1052354
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SCHEDULE 1
THE ORIGINAL CHARGORS

Address, contact details

Name and Company and name of relevant
Mumber of Original department or officer to
Chargor Jorisdiction receive notice
Marston's PLC, Registration Fagland and Wales Address: 5t Jolms House, 5t
number 00031461 Iohns Square,

Wolverhampton, West
Mudlands, WV2 4BH,
United Kingdom

Tel/Email: 61902 907250

Altention: The Company

Secretary
Marston's Trading Limited, England and Wales Address: St Johns House, 5t
Registration number Johns Square,
00040390 Wolverhampton, West

Midlands, WV2 4BH,
United Kingdom

Tel/Email: 01902 207250

Attention: The Company

Secretary
Marston, Thompson & England and Wales Address: 5t Johns House, St
Evershed Limited, Johns Square,
Registration number Wolverhampion, West
0u048254 Miudlands, WV 2 4BH,

United Kingdom
Tel/Email: 01902 907230

I

Altention: The Company
Seeretary

10257579116 2721 - e
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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

RUSRF R S

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
Seoretary

Address: St Iohns House, 5t
Johns Square,
Wolverhampton, West
Mudlands, WV2 4BH,
United Kingdom

Tel/Ermail: 01902 907250

Attention: The Company
Secrelary

Address: 5t Johns House, 51
Johms Square,
Wolverhampton, West
Midlands, WV 2 48H,
Umited Kingdom

Tel/Email: 01902 907230

=S
i)
pd
s,

Hon: The Company
Secretlary

FO-410372354



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

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 England and Wales with company registration number
00031461 (the "Company™y, and

(3 Barclays Bank PLC trustee for each of the Sccured Partics (the "Security Agent™).
RECITALS:

Al The Additional Chargor has agreed to enter inde 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 earlier Security
Accession Deeds (i anv) (the "Floating Charge™).

B. This Secunty Accession Deed 1s supplemental to the Floating Charge.
ITIS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

11 Definitions

Unless defined in this Scourity Accession Deed, or the context otherwise requires, a
term dehined in or incorporaled by reference into the Floating Charge has the same
meaning n this Secarity Accession Deed, or in any notice given under or in connection
with this Securily Accession Deed.

1.2 Interpretation and construction

{a) Clauses 1.2 (Incorporation of provisions from Intercreditor Agreementyto 1.7
{(Security Agent assumes no obligation) (inclusive) of the Floatmg Charge are
deemed to form pat of this Security Accession Deed as if oxpressly
meorporated into it and as #f all references m those clavses to the Floating
Charge were references to this Securtty Accession Deed.

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

extend and apply fo the Security created by this Security Accession Deed.

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

{d} This Security Accession Deed 5 a Finance Docoment and a Debt Document.

12 7sislo « 25 . FO-41032354
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ACCESSION OF ADDITIONAL CHARGOR

2.1 Accession

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

(a)
(b}

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

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

2.2 Consent ol existing Chargors

The Company agrees and consents, for iself and on behalf of cach of the other existing
Chargors, to the terms of this Security Accession Deed and further agrees that s
execution shall not, 1 any way, prejudice or affect the Secunty granted by each of the
gxigting Chargors pursuant to (and the covenants given by each of them in) the Floating
Charge or any other Secunity Accession Deed.

2.3 Covenant to pay

(a}

(b)

Lad

The Additional Chargor covenants with the Securiy Agent that i shall, on
demand of the Security Agent pay, discharge and satisfy the Secured
Obligations 1n accordance with their respective terms and the lerms of this
Security Accession Deed.

For the avoidance of doubt, and pursuant to the terms of this Secunty Accesswon
Deed:

(i} the Security Agent's recourse to a Chargor's assets under this Security
Accession Deed 1 Hmited to such Chargor's mierest in the Charged
Assets; and

(it} the habilitics of cach Chargor to the Security Agent under this Sccurity
Accession Deed shall be (1) himied n aggrepate fo an amount egual to
that recovered as a result of the enforcement or other realisation of the
Charged Assels under this Security Accession Deed and (1) satishied
only from the procceds of sale or other disposal or realisation of the
Charged Assels pursuant to this Secunty Accession Deed.

COMMON PROVISIONS

3.1 Common provisions as to all Security

All the Security created by or pursuant to this Security Accession Deed w:

(2)

WISTEINNG

created with full title puaraniee;
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(b)

©
4, FLOATING CHARGE

(a)

(b}

created in favour of the Security Agent as trustee for the Secured Parties and the
Secunity Agent shall hold the benefit of this Secunity Accession Deed and the
Security created by or pursuant to i on trust for the Secured Partios; and

continmng securtty for the pavment and discharge of all the Sscured Obligations.

The Additional Chargor charges by way of first floating charge in favour of the
Security Agent all present and Tuture assets and undertaking of the Additional
Chargor other than the Excluded Assets.

Paragraph 14 of Schedule B1 o the Insolvency Act 1986 applies to the Hosting
charge created pursuant to paragraph () of Clause 4.1 above.

5. POWERS OF ATTORNEY

L)
ook

Securily power of altorney

The Additional Chargor by way of securityv irevocably appoints the Security Agent and
any Receiver severally to be its attorney in accordance with the terme st out in Clause
13 (Power of Atiorney) of the Floating Charge.

L1
]

Additional Chargors

The Additional Chargor irrevocably appoints the Company as s attomey for the
purpose of execoting a Security Accession Deed relating fo any other member of the
Grroup on its behalf,

G. NEGATIVE PLEDGE AND RESTRICTION ON DEALINGS

Except as permitted under the Debt Docaments, the Additional Chargor shall notat any
time during the Security Period create or permit to subsizt any Security over all or any
part of its Charged Assets or dispose of or otherwise deal with any part of its Charged

Assels.

7. IMPLIED COVENANTS FOR TITLE

7.1 The covenants sel oul in Sections 3(1), 3(2) and o{2) of the Law ol Properly
(Miscellancous Provisions) Act 1994 will not extend {o Clause 4 (Floating charge).

7.2 I shall be implied n respect of Clause 4 (Floating charge) that the Addifional Chargor
i8 digposing of the Charged Assets free from all charges and incumbrances {(whether
monetary or not) and from all other rights exercisable by third parties {including
liabilities imposed and rights conferred by or under any enactment).

8. FURTHER ADVANCES

Subject to the terms of the Debt Documents, to the extent any Senior Creditor or the
Pension Trustee is under an obligation to make further advances o the Additional
Chargor, that obligation will be deemed (o be wcorporated in this Security Accession
Deed as i set out in this Secunity Accession Deed.

ROSEFRY LN

)
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il

EXTENSION OF POWER OF SALE

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Scourity Accession Deed shall operate as a variation and extension of
the statutory power of sale under section 101 of the Law of Property Act 1925 and such
power shall arise (and the Secured Obligations shall be deemed due and payable for
that purpose) on the date of this Security Accession Deed.

RESTRICTIONS

The restrictions contaned in sections 93 and 103 of the Law of Property Act 19235 shail
not apply fo this Secarity Accession Deed or to the excrcise by the Security Agent of
its right 1o consolidate all or any of the Security created by or pursuant to this Security
Accession Deed with anvy other Scourity in existence at any time or to its power of sale,
which powers may be exercised by the Security Agent without notice o any Chargor
on or at any time after the Sceurity created by or pursuant to this Sccurity Accession
Deed has become enforceable n accordance with Clause 8.1 (Enforcementy of the
Floating Charge.

NOTICES

The Additional Chargor confirms that s address details for notices are as follows:
Address: [*]

TelEmail:  [+]

Attention:  [»]

FOVERNING LAW

This Security Accession Deed and all non-contractual obligations arising out ol or in
connection with it are governed by English law.

THIS SECURITY ACCESSION DEEID 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 2 deed on
the date stated at the beginning of this Security Accession Deed.
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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 dirvector
............................................... Signatare of diroctor/seeretary

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

The Securily Agent
(for itsel and on behalf of the Secured Parties)

BARCLAYS BANK PLC

AN T

P

LEI3TET9215 A g
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EXECUTION PAGE TO PENSION TRUSTEE FLOATING CHARGE

The Original Chargors

EXECUTED AS ADEED }
by MARSTON'S PLC )

................ - Signature of director

Hayleigh Lupino
yg ...... p ....................... Name of director
................ - s Signature of director/secretary
Bethan Raybould ] i ,
................................................ Name of director/secretary
EXECUTED AS ADEED )
by MARSTON'S TRADING LIMITED }

Signature of director
Name of director

Signature of director/secrstary

................................................ Name of director/secratary

Marston's — Stgneture Pages to the Peasion Trusize Ploarmg Charge)]
[Murston’s — Signegsive Pages to the Pension Trusiee Floaring Charge]
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EXECUTED AS ADEED

by MARSTON, THOMPSON &

LIMITED

EXECUTED AR A DEED

by MANSFIELD BREWERY LIMITED

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

EXECUTED AS A DEED

by MARSTON'S ESTATES LIMITED

ssssssssssssssssssssssssssssssssssssssssssssssss

-----------------------------------------------

)

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

[Marston’s — Signeature Pages o the Penston Trusiee Floaring Charge]
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EXECUTED AS ADEED

by MARSTON'S OPERATING LIMITED )

EXECUTED AR ADEED

by  MARSTON'S CORPORATE

LIMITED

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

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

Adarston’s — Signetuve Pages to the Penston Trusiee Floating 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. v vrensroerisonsroonssssonnrnenrosannsesrssansss

. AVP Facility Agent
51 L

[Murston’s — Signetsive Pages to the Fension Trustee Floating Charge]
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