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Prospectus

This Prospectus constitutes a Prospectus for the purpose of Directive 2003/71/EC (as amended, the “Prospectus
Directive”). The Prospectus has been approved by the Central Bank of Ireland (the “Central Bank’) as competent
authority under the Prospectus Directive. The Central Bank only approves this Prospectus as meeting the
requirements imposed under Irish and EU law pursuant to the Prospectus Directive. The Issuer is not and will not
be regulated by the Central Bank as a result of issuing the Notes.

Application to the Irish Stock Exchange trading as Euronext Dublin

Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext Dublin”) for
£250,000,000 Class A7 Secured 3.593 per cent. Rate Notes due 2035 (the “Class A7 Notes” or the “Fifth Issue
Notes™) which are to be issued by Greene King Finance plc (the “Issuer”) to be admitted to the official list of
Euronext Dublin (the “Official List”) and to be admitted to trading on its regulated market. The regulated market
of Euronext Dublin is a regulated market for the purposes of Directive 2014/65/EU (as amended, “MiFID 117).
The Fifth Issue Notes are expected to be issued on or about 22 February 2019 (or such later date as may be agreed
by the Issuer, the Joint Active Bookrunners (as defined below), the Note Trustee (as defined below) and the
Principal Paying Agent (as defined below)) (the “Fifth Closing Date™).

Previous Note Issuance by the Issuer and Source of Payment

On 7 March 2005 (the “First Closing Date™), the Issuer issued the £150,000,000 Class Al Secured Floating Rate
Notes due 2031 (the “Class Al Notes”), the £320,000,000 Class A2 Secured 5.318 per cent. Notes due 2031 (the
“Class A2 Notes” and, together with the Class Al Notes, the “Original Class A Notes™), the £130,000,000 Class
B Secured Fixed/Floating Rate Notes due 2034, renamed on the Second Closing Date as the “Class B1 Notes”
(the “Original Class B Notes” or the “Class B1 Notes” and together with the Original Class A Notes, the
“Original Notes”).

On 8 May 2006 (the “Second Closing Date”), the Issuer issued the £170,000,000 Class A3 Secured Floating Rate
Notes due 2021 (the “Class A3 Notes”), the £265,000,000 Class A4 Secured 5.106 per cent. Notes due 2034 (the
“Class A4 Notes”, together with the Class A3 Notes, the “Second Issue Class A Notes™) and the £115,000,000
Class B2 Secured Floating Rate Notes due 2036 (the “Class B2 Notes”, together with the Second Issue Class A
Notes, the “Second Issue Notes™).

On 30 June 2008 (the “Third Closing Date”), the Issuer issued the £290,000,000 Class A5 Secured Floating Rate
Notes due 2033 (the “Class A5 Notes” or the “Third Issue Notes”) and the £60,000,000 Class AB1 Secured
Floating Rate Notes due 2036 (the “Class AB1 Notes™).

On 26 May 2016 (the “Fourth Closing Date”), the Issuer issued the £300,000,000 Class A6 Secured 4.0643 per
cent. Notes due 2035 (the “Class A6 Notes”) and the £40,000,000 Class AB2 Secured 6.0552 per cent. Notes due
2036 (the “Class AB2 Notes”, together with the Class A6 Notes, the “Fourth Issue Notes”). The Class AB2
Notes rank subordinate to the Class A Notes but in priority to the Class B Notes. On the Fourth Closing Date, the
Borrower used the Term AB2 Advance to purchase part of the Class AB1 Notes and upon such purchase, the
Class AB1 Notes were surrendered and cancelled and the corresponding Third Term AB1 Advance was treated
as prepaid in accordance with the Conditions and the Issuer/Borrower Facility Agreement.

The Original Notes, the Second Issue Notes, the Third Issue Notes, the Fourth Issue Notes together with the Fifth
Issue Notes comprise the “Notes”. The primary source of funds for the repayment of principal and payment of
interest on the Notes will be the right of the Issuer to receive payments of interest and repayments of principal on
advances made under a secured facility agreement (the “Issuer/Borrower Facility Agreement”) between, inter
alios, the Issuer, the Obligors, the Cash Manager and the Borrower Security Trustee dated on or about the First
Closing Date (as amended and restated on the Second Closing Date, the Third Closing Date and on the Fourth
Closing Date and as will be further amended and restated on or about the Fifth Closing Date).




Details of the Fifth Issue Notes

The Class A7 Notes (which together with the Class Al Notes, the Class A2 Notes, the Class A3 Notes, the Class
A4 Notes, the Class A5 Notes and the Class A6 Notes are referred to herein as the “Class A Notes™) will not carry
the same terms and conditions as, or be consolidated or form a single series with any of the Class Al Notes, the
Class A2 Notes, the Class A3 Notes, the Class A4 Notes, the Class A5 Notes or the Class A6 Notes but will rank
pari passu without preference or priority amongst themselves with the Class A1 Notes, the Class A2 Notes, the
Class A3 Notes, the Class A4 Notes, the Class A5 Notes and the Class A6 Notes.

Obligations of Issuer Only

The Fifth Issue Notes will be obligations of the Issuer only and will not be obligations or responsibilities of, or
guaranteed by, any of the other parties to the transactions described in this Prospectus, other than the Note
Guarantor. It should be noted, in particular, that the Fifth Issue Notes will not be obligations or responsibilities of,
and will not be guaranteed by, the Managers, the Issuer Security Trustee, the Note Trustee, the Paying Agents,
the Agent Bank, the Swap Counterparties, the Liquidity Facility Providers, the New Liquidity Facility Providers,
the Account Banks, the Corporate Services Provider, the Cash Manager, the Borrower Security Trustee, Supply
Co, Management Co, the Securitisation Group Parent, the Borrowers, the Issuer Parent, Greene King (together,
the “Other Parties™) or any other company (other than the Issuer) in the same group of companies as, or affiliated,
to the Other Parties.

Note Guarantee

As of the Fifth Closing Date, all the Notes will be guaranteed by Greene King Retailing Limited (the “Note
Guarantor”).

Ratings

The Class A7 Notes are expected upon issue to be rated “BBB+" by Fitch Ratings Limited (“Fitch”) and “BBB
(sf)” by S&P Global Ratings Europe Limited, a division of The McGraw-Hill Companies, Inc. (“S&P” and,
together with Fitch, the “Rating Agencies™).

Each of Fitch and S&P is a credit rating agency established in the EU and registered under Regulation (EC) No
1060/2009 (the “CRA Regulation”).

The security ratings assigned by the Rating Agencies do not address the likelihood of the receipt of any
redemption premium. In addition, the security ratings assigned by the Rating Agencies do not address the
likelihood of the receipt of any Step-Up Amounts in respect of any class of Notes regardless of whether such
Step-Up Amounts comprise (in the case of the Original Notes and the Second Issue Notes) part of the
interest amount payable by the Issuer or (in the case of the Third Issue Notes) a separate fee payable by the
Issuer. The payment of all Step-Up Amounts is subordinated, inter alia, to the payment of any interest
which does not constitute a Step-Up Amount on, and the repayment of principal of, the Notes. A security
rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating organisation. Each security rating should be evaluated
independently of any other rating and, amongst other things, will depend on the performance of the
business of the Securitisation Group from time to time.

Volcker Rule

On 10 December 2013, five U.S. financial regulators approved a final rule to implement Section 13 of the Bank
Holding Company Act of 1956, commonly known as the Volcker Rule. The Volcker Rule generally prohibits
sponsorship and investment in the “ownership interests” of “covered funds” by “banking entities”, a term that
includes most internationally active banking organisations and their affiliates, though a banking entity may
sponsor and invest in a covered fund pursuant to a number of exceptions. A sponsor or adviser to a covered fund
is also prohibited from entering into certain “covered transactions” with that covered fund. Covered transactions
include (among other things) entering into a swap transaction or guaranteeing notes if the swap or the guarantee
would result in a credit exposure to the covered fund.

If the Issuer is a covered fund, the VVolcker Rule and its related regulatory provisions will impact the ability of
banking entities to hold an “ownership interest” in them. “Ownership interest” is broadly defined and may arise




through a holder’s exposure to the profit and losses of a covered fund or through similar economic exposure, as
well as through any right of the holders to participate in the selection of an investment advisor, manager or board
of directors of the covered fund. Because the Notes do not have these characteristics, the Issuer does not believe
that the Notes are “ownership interests” within the meaning of the Volcker Rule. If a banking entity is considered
the “sponsor” of the Issuer under the Volcker Rule, that banking entity may face a prohibition on covered
transactions with the Issuer. This could adversely impact the ability of the banking entity to enter into new
transactions with the Issuer and may require amendments to certain existing transactions and arrangements.

Any prospective investor that is considering an investment in the Fifth Issue Notes should consider the potential
impact of the Volcker Rule in respect of such investment and on its portfolio generally.

Risk Factors

A discussion of certain risks and factors, which should be considered in connection with an investment in the Fifth
Issue Notes, is set out in the section entitled “Risk Factors™ below.

Each person contemplating making an investment in the Fifth Issue Notes must make its own investigation and
analysis of the creditworthiness of the Issuer and the Obligors and its own determination of the suitability of any
such investment, with particular reference to its own investment objectives and experience and any other factors
which may be relevant to it in connection with such investment. A prospective investor who is in any doubt
whatsoever as to the risks involved in investing in the Fifth Issue Notes should consult its own independent
professional advisers.

Joint Active Bookrunners

BNP PARIBAS HSBC | Santander Corporate and
i ' Investment Banking

Joint Passive Bookrunners
Lloyds Bank Corporate Markets NatWest Markets
Co-Managers
, Mediobanca Rabobank

Prospectus dated 20 February 2019




Responsibility Statement

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the knowledge
and belief of the Issuer, having taken all reasonable care to ensure that such is the case, the information contained
in this Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. Each member of the Securitisation Group (as defined herein) severally accepts responsibility for all
the information contained in this Prospectus relating to each of its businesses and to the sections entitled
“Description of the Business™, “Management” and ““Details of Key Member Companies of the Greene King
Group” and, to the best of their knowledge and belief (having taken all reasonable care to ensure that such is the
case), such information is in accordance with the facts and does not omit anything likely to affect the import of
such information.

Christie, Owen & Davies Limited (trading as Christie & Co) (“Christie”) accepts responsibility for the Christie
Valuation Report (as defined herein) contained in this Prospectus. To the best of its knowledge and belief (having
taken all reasonable care to ensure that such is the case), the information contained in the Christie Valuation
Report is in accordance with the facts and does not omit anything likely to affect the import of such information.
Christie does not have any material interest in the Issuer or any member of the Securitisation Group.

Colliers International Property Advisors UK LLP (“Colliers”, together with Christie, the “Valuers”) accepts
responsibility for the Colliers Valuation Report (as defined herein) contained in this Prospectus. To the best of its
knowledge and belief (having taken all reasonable care to ensure that such is the case), the information contained
in the Colliers Valuation Report is in accordance with the facts and does not omit anything likely to affect the
import of such information. Colliers does not have any material interest in the Issuer or any member of the
Securitisation Group.

Representations about the Fifth Issue Notes

No person has been authorised in connection with the issue and sale of the Fifth Issue Notes to make any
representation or provide any information other than as contained in this Prospectus. Any such representation or
information should not be relied upon as having been authorised by or on behalf of the Issuer or any of the Other
Parties or any of their respective affiliates or advisers.

None of the Managers, the Paying Agents, the Agent Bank, the Swap Counterparties, the Liquidity Facility
Providers, the New Liquidity Facility Providers, the Account Banks, the Corporate Services Provider, the Issuer
Security Trustee, the Borrower Security Trustee or the Note Trustee has separately verified the information
contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the the Managers, the Paying Agents, the Agent Bank, the Swap
Counterparties, the Liquidity Facility Providers, the New Liquidity Facility Providers, the Account Banks, the
Corporate Services Provider, the Issuer Security Trustee, the Borrower Security Trustee or the Note Trustee as to
the accuracy or completeness of the information contained in this Prospectus or any other information supplied in
connection with the Fifth Issue Notes or their distribution. The statements in this paragraph are without prejudice
to the responsibility of the Issuer. Each person receiving this Prospectus acknowledges that such person has not
relied on the Managers, the Paying Agents, the Agent Bank, the Swap Counterparties, the Liquidity Facility
Providers, the New Liquidity Facility Providers, the Account Banks, the Corporate Services Provider, the Issuer
Security Trustee or the Note Trustee or the Borrower Security Trustee nor on any other person affiliated with any
of them in connection with any investigation of the accuracy of the information on its investment decision.

None of the Issuer, the Other Parties or any other member of the GK Group or any of their respective affiliates or
advisers accept responsibility to investors for the regulatory treatment of their investment in the Fifth Issue Notes
(including (but not limited to) whether any transaction or transactions pursuant to which the Fifth Issue Notes are
issued from time to time is or will be regarded as constituting a “securitisation” or a “securitisation position” for
the purpose of Regulation (EU) No 2017/2402 (the “EU Securitisation Regulation™) and its application by any
regulatory authority in any jurisdiction. No retention undertaking of the sort contemplated by Article 6 of the EU
Securitisation Regulation (the “Risk Retention Provisions™”), nor any provision of information of the sort
contemplated by Article 7 of the EU Securitisation Regulation, has been or will be given in relation to this
transaction. If the regulatory treatment of an investment in the Fifth Issue Notes is relevant to any investor’s
decision whether or not to invest, the investor should make its own determination as to such treatment and for this
purpose seek professional advice and consult its regulator. Prospective investors are referred to “Risk Factors —
Regulatory initiatives may result in increased regulatory capital requirements and/or decreased liquidity in




respect of the Notes” and “‘Risk Factors — Changes to the risk weighted asset framework™ of the Risk Factors
section of this Prospectus for further information.

Financial Condition of the Issuer, the Securitisation Group and the GK Group

Neither the delivery of this Prospectus nor the offer, sale, allocation, solicitation or delivery of any Fifth Issue
Note shall in any circumstances create any implication or constitute a representation that there has been no adverse
change, or any event reasonably likely to involve any adverse change, in the condition (financial or otherwise) of
the Issuer, the Issuer Parent, the Obligors, the Excluded Group Entities, the Securitisation Group (as a whole) or
the GK Group (as a whole) or the information contained herein since the date of this Prospectus.

Overview of Selling Restrictions

The distribution of this Prospectus and the offer, sale and delivery of the Fifth Issue Notes in certain jurisdictions
may be restricted by law. None of the Issuer, the Other Parties or any other member of the GK Group or any of
their respective affiliates or advisers represent that the Fifth Issue Notes may at any time be lawfully sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facility of such sale. Persons into whose
possession this Prospectus (or any part hereof) comes are required by the Issuer and the Managers to inform
themselves about, and to observe, any such restrictions.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Fifth Issue Notes and
neither this Prospectus nor any part hereof may be used for or in connection with an offer to, or solicitation by,
any person in any jurisdiction or in any circumstances in which such offer or solicitation is not authorised or to
any person to whom it is unlawful to make such offer or solicitation. Accordingly, the Fifth Issue Notes may not
be offered or sold, directly or indirectly, and neither this Prospectus nor any part hereof or any other prospectus,
form of application, advertisement, other offering materials nor other information may be issued, distributed or
published in any country or jurisdiction (including the United Kingdom), except in circumstances that will result
in compliance with all applicable laws, orders, rules and regulations.

In particular, the Fifth Issue Notes and the Note Guarantee have not been, and will not be, registered under the
United States Securities Act of 1933, as amended (the “Securities Act”) or any state securities law, and may
include Fifth Issue Notes in bearer form that are subject to United States tax law requirements. Interests in the
temporary global security will be exchangeable for interests in the permanent global security on or after a date
which is expected to be 40 days after the later of the commencement of the offering of the Fifth Issue Notes and
the Fifth Closing Date upon certification as to non-U.S. beneficial ownership. The Fifth Issue Notes and the Note
Guarantee are being offered outside the United States by the Managers in accordance with Regulation S under the
Securities Act, and subject to certain exceptions, may not be offered, sold or delivered within the United States or
to, or for the account or benefit of, U.S. persons.

The Fifth Issue Notes are not intended to be offered, sold or otherwise made available to any retail investor and,
consequently, no key information document required by the PRIIPs Regulation for offering or selling the Fifth
Issue Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Fifth Issue Notes or otherwise making them available to any retail investor in the EEA may
be unlawful under the PRIIPs Regulation.

For a description of certain restrictions on offers, sales and deliveries of the Fifth Issue Notes and on distribution
of this Prospectus, see the section entitled ““Subscription and Sale”” below.

Forward-looking Statements and Statistical Information

This Prospectus contains certain statements which may constitute forward-looking statements. These forward-
looking statements can be identified by the fact that they do not relate only to historical or current facts. Forward-
looking statements often use words such as “target”, “expect”, “intend”, “believe” or other words of similar
meaning. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and
uncertainty. As such statements are inherently subject to risks and uncertainties, there are a number of factors that
could cause actual results and developments to differ materially from those expressed in or implied by such
forward-looking statements. Such risks and uncertainties include, but are not limited to, (a) risks and uncertainties
relating to the United Kingdom economy, the United Kingdom pub industry, consumer demand, beer consumption

levels and government regulation and (b) such other risks and uncertainties detailed herein, including, but not




limited to, those discussed under “Risk Factors™. All written and oral forward-looking statements attributable to
the GK Group and the Issuer or persons acting on their behalf are expressly qualified in their entirety by the
cautionary statements set forth in this paragraph. Prospective purchasers of the Fifth Issue Notes are cautioned
not to put undue reliance on such forward-looking statements. Neither the GK Group nor the Issuer will undertake
any obligation to publish any revisions to these forward-looking statements to reflect circumstances or events
occurring after the date of this Prospectus.

Currency

In this Prospectus, unless otherwise specified, references to “£”, “sterling” and “pounds sterling” are to the
lawful currency for the time being of the United Kingdom of Great Britain and Northern Ireland and references
to “€”, “euro” and “Euro” are to the single currency introduced at the start of the third stage of European
Economic and Monetary Union pursuant to the Treaty establishing the European Community, as amended by the
Treaty of European Union and the Treaty of Amsterdam and as further amended from time to time.

Stabilisation

In connection with the distribution of the Class A7 Notes, HSBC Bank plc (the “Stabilising Manager”) (or any
person acting for the Stabilising Manager) may, to the extent permitted by applicable laws, regulations and rules,
over-allot Class A7 Notes or effect transactions with a view to supporting the market price of the Class A7 Notes
at a level higher than that which might otherwise prevail. However, there is no assurance that the Stabilising
Manager (or persons acting on behalf of the Stabilising Manager) will undertake stabilisation action. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the final terms of the
offer of the Class A7 Notes is made and, if begun, may be ended at any time, but it must end no later than the
earlier of 30 days after the issue date of the Class A7 Notes and 60 days after the date of the allotment of the Class
AT Notes.

Interpretation

Capitalised terms used in this Prospectus, unless otherwise indicated, have the meanings set out in this Prospectus.
An index of defined terms appears at the back of this Prospectus.

Dealings with the Issuer and the GK Group

Certain of the Managers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for the Issuer, the GK Group and its
affiliates in the ordinary course of business. Certain of the Managers and their affiliates may have positions, deal
or make markets in the Notes, related derivatives and reference obligations, including (but not limited to) entering
into hedging strategies on behalf of the Issuer, the GK Group and its affiliates, investor clients, or as principal in
order to manage their exposure, their general market risk, or other trading activities.

In addition, in the ordinary course of their business activities, the Managers and their affiliates may make or hold
a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of the Issuer, the GK Group or its
affiliates. The gross proceeds of the issuance of the Fifth Issue Notes may be directly or indirectly used to repay
debt under certain unsecured bank facilities in place between certain of the Managers or their affiliates and Greene
King. Certain of the Managers or their affiliates that have a lending relationship with the Issuer or the GK Group
may hedge their credit exposure to the Issuer consistent with their customary risk management policies. Typically,
such Managers and their affiliates would hedge such exposure by entering into transactions which consist of either
the purchase of credit default swaps or the creation of short positions in securities, including potentially the Notes.
Any such positions could adversely affect future trading prices of the Notes or whether a specified barrier or level
is reached. The Managers and their affiliates may also make investment recommendations and/or publish or
express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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OVERVIEW

The following is an overview of the transaction. This overview does not purport to be complete and should be
read in conjunction with, and is qualified in its entirety by reference to, the more detailed information that appears
elsewhere in this Prospectus.

The Issuer and the Securitisation Group

The Issuer was incorporated as a special purpose company for the purpose of raising funds through the issuance
of Notes the proceeds of which are on-lent to the Initial Borrower. On the First Closing Date, the Initial Borrower
became, as at the Second Closing Date, the Third Closing Date and the Fourth Closing Date remained and as at
the Fifth Closing Date will remain, the principal operating company of the Securitisation Estate with its principal
source of income being revenue generated by the pubs comprising the Securitisation Estate. The Securitisation
Group comprises the Initial Borrower and the Securitisation Group Parent and each of their respective direct or
indirect subsidiaries other than the Sapphire Companies. As at the First Closing Date, the Securitisation Group
beneficially owned 904 pubs. The Initial Borrower acquired the beneficial ownership of a further 801 pubs on the
Second Closing Date and a further 428 pubs on the Third Closing Date, such that, in addition to the acquisition of
the beneficial ownership of 89 pubs and the disposal of the beneficial ownership of 187 pubs between the Second
Closing Date and the Third Closing Date, the Securitisation Group beneficially owned 2,035 pubs as at the Third
Closing Date. Since the Third Closing Date and prior to the Fourth Closing Date, the Initial Borrower acquired
the beneficial ownership of 151 pubs and disposed of the beneficial ownership of 712 pubs, with a further disposal
of the beneficial ownership of 20 pubs on the Fourth Closing Date. On the Fourth Closing Date the Initial
Borrower acquired the beneficial ownership of a further 89 pubs, resulting in the Securitisation Estate comprising
1,543 pubs as at the Fourth Closing Date. Since the Fourth Closing Date and prior to the Fifth Closing Date, the
Initial Borrower has acquired the beneficial ownership of 20 pubs and disposed of the beneficial ownership of 192
pubs, with a further disposal of the beneficial ownership of 9 pubs to take place on the Fifth Closing Date. In
addition, on the Fifth Closing Date the Initial Borrower will acquire the beneficial ownership of a further 177 pubs
(the freehold, heritable and leasehold property interests to be transferred into the Securitisation Group on the Fifth
Closing Date being referred to herein as the “Further Mortgaged Properties”) resulting in the Securitisation
Estate comprising 1,539 pubs as at the Fifth Closing Date. The Initial Borrower has agreed to dispose of certain
pubs in the ordinary course of business, such disposals being scheduled to complete on 25 or 26 February 2019.
In this Prospectus (including the Valuation Reports), all information relating to the Securitisation Estate (including
as at the Fifth Closing Date) excludes such pubs. In addition, the expected ratings of the Class A7 Notes by the
Rating Agencies are based on the Securitisation Estate excluding such pubs. The proceeds of such disposals shall
be applied in accordance with the Issuer/Borrower Facility Agreement (see “Description of the Borrower
Transaction Documents - Issuer/Borrower Facility Agreement - Covenants regarding disposal of Mortgaged
Properties and related matters — Application of Proceeds of Disposals of a Mortgaged Property” below). The
Initial Borrower (and any Additional Borrowers) and the Securitisation Group Parent are referred to in this
Prospectus as the “Obligors”. The Securitisation Group Parent directly holds all of the shares in the Initial
Borrower. See the section entitled ““Corporate Structure of the Greene King Group” below for a diagrammatic
representation of the corporate structure of the companies within the Securitisation Group.

Previous Note Issuance by the Issuer

The Issuer issued the £150,000,000 Class Al Secured Floating Rate Notes due 2031, the £320,000,000 Class A2
Secured 5.318 per cent. Notes due 2031 and the £130,000,000 Class B Secured Fixed/Floating Rate Notes due
2034 on the First Closing Date (renamed on the Second Closing Date as the “Class B1 Notes”) (together, the
“Original Notes”). The Issuer issued the £170,000,000 Class A3 Secured Floating Rate Notes due 2021, the
£265,000,000 Class A4 Secured 5.106 per cent. Notes due 2034 and the £115,000,000 Class B2 Secured Floating
Rate Notes due 2036 on the Second Closing Date (together, the “Second Issue Notes™). The Issuer issued the
£290,000,000 Class A5 Secured Floating Rate Notes due 2033 and the £60,000,000 Class AB1 Secured Floating
Rate Notes due 2036 on the Third Closing Date (together, the “Third Issue Notes”, provided that references to
the Third Issue Notes shall not include the Class AB1 Notes once the Class AB1 Notes are redeemed as described
in the following sentence). The Issuer issued the £300,000,000 Class A6 Secured 4.0643 per cent. Notes due 2035
and the £40,000,000 Class AB2 Secured 6.0552 per cent. Notes due 2036 on the Fourth Closing Date (together,
the “Fourth Issue Notes”). On the Fourth Closing Date, the Borrower used the Term AB2 Advance to purchase
the Class AB1 Notes and upon such purchase, the Class AB1 Notes were surrendered and cancelled and the
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corresponding Third Term AB1 Advance was treated as prepaid in accordance with the Conditions and the
Issuer/Borrower Facility Agreement.
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Changes to the Transaction Documents

Certain of the Transaction Documents entered into on the First Closing Date (including the Original
Issuer/Borrower Facility Agreement, the Original Borrower Deed of Charge and the Original Issuer Deed of
Charge) were amended on the Second Closing Date to provide for, inter alia, the issue of the Second Issue Notes
and the advance of the Second Term Advances, were further amended on the Third Closing Date to provide for,
inter alia, the issue of the Third Issue Notes and the advance of the Third Term Advance, were further amended
on the Fourth Closing Date to provide for, inter alia, the issue of the Fourth Issue Notes and the advance of the
Fourth Term Advances, and will be further amended on or about the Fifth Closing Date to provide for, inter alia,
the issue of the Fifth Issue Notes and the advance of the Fifth Term Advance. In particular, the Tax Deed of
Covenant as entered into on the First Closing Date, as amended on the Second Closing Date, the Third Closing
Date, the Fourth Closing Date, will be further amended, inter alia, to reflect the transfer to the Securitisation
Group of the Further Mortgaged Properties on the Fifth Closing Date. Descriptions of the principal terms of the
Transaction Documents as to be amended on or about the Fifth Closing Date are contained in the sections entitled
“Description of the Borrower Transaction Documents™ and ““Description of the Issuer Transaction Documents™
below.

Issue of the Original Notes

The gross issue proceeds of the Original Notes were applied by the Issuer in making the Initial Term Advances to
the Initial Borrower pursuant to the terms of a facility agreement entered into on the First Closing Date (the
“Original Issuer/Borrower Facility Agreement”, such agreement, as amended, restated, supplemented and/or
novated from time to time (including, for the avoidance of doubt, as amended and restated on or about the Second
Closing Date, on or about the Third Closing Date, on or about the Fourth Closing Date and as will be further
amended and restated on or about the Fifth Closing Date) being referred to herein as the “Issuer/Borrower
Facility Agreement”).

Issue of the Second Issue Notes

The gross issue proceeds of the Second Issue Notes were applied by the Issuer in making the Second Term
Advances to the Initial Borrower pursuant to the Issuer/Borrower Facility Agreement, as amended and restated as
at the Second Closing Date.

Issue of the Third Issue Notes

The gross issue proceeds of the Third Issue Notes were applied by the Issuer in making the Third Term Advances
to the Initial Borrower pursuant to the Issuer/Borrower Facility Agreement, as amended and restated as at the
Third Closing Date.

Issue of the Fourth Issue Notes

The gross issue proceeds of the Fourth Issue Notes were applied by the Issuer in making the Fourth Term
Advances to the Initial Borrower pursuant to the Issuer/Borrower Facility Agreement, as amended restated as at
the Fourth Closing Date.

Issue of the Fifth Issue Notes and Use of Proceeds

On or about 22 February 2019 (or such later date as may be agreed between the Issuer and the Joint Active
Bookrunners) (the “Fifth Closing Date”), the Issuer will lend the gross proceeds of the issuance of the Fifth Issue
Notes to the Initial Borrower by way of the Fifth Term Advance pursuant to the Issuer/Borrower Facility
Agreement, as amended and restated on or about the Fifth Closing Date. The maturity date and loan payment
dates in respect of the Fifth Term Advance will correspond to the class of Fifth I1ssue Notes that funded such Fifth
Term Advance.
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Source of Funds for Payments on the Fifth Issue Notes

The payment of interest and repayment of principal by the Initial Borrower in respect of the Term Advances
(including the Fifth Term Advance) will provide the primary source of funds for the Issuer to make payments of
interest and repayments (or prepayments) of principal under the Fifth Issue Notes (and the other Notes).

In the event that the Issuer has insufficient funds to make payments on the Fifth Issue Notes on any Interest
Payment Date it may, in certain circumstances, draw on the Liquidity Facilities.

Principal Security for the Obligors’ Obligations

The Initial Borrower and each other Obligor’s obligations under the Issuer/Borrower Facility Agreement and the
other Borrower Transaction Documents are, and will continue to be, secured by the Obligors (including the Initial
Borrower) granting fixed security over, inter alia, the Mortgaged Properties comprising the Securitisation Estate
and all the shares held by them in each of their respective subsidiaries (including, in the case of the Securitisation
Group Parent, over the shares in the Initial Borrower) and floating security over all or substantially all of their
respective property, undertaking and assets which are not subject to fixed security, in each case, in favour of the
Borrower Security Trustee under the Borrower Deed of Charge (in the case of any Additional Borrower, following
accession to the Borrower Deed of Charge). In addition, each Obligor, pursuant to the Issuer/Borrower Facility
Agreement, also guarantees each of the payment obligations of each other Obligor under the Borrower Transaction
Documents. See the sections entitled ““Corporate Structure of the Greene King Group™” below for a diagrammatic
representation of the corporate structure of each of the GK Group and the Securitisation Group and “Description
of the Borrower Transaction Documents — Borrower Security Documents™ below for a detailed description of the
security granted by the Obligors.

Security for the Issuer’s Obligations

The Issuer’s obligations under the Notes and the Issuer Transaction Documents are (and in the case of the Fifth
Issue Notes will be on the Fifth Closing Date) secured by (a) fixed security and floating security over all or
substantially all of the Issuer’s property, undertaking and assets and (b) an assignment of the Issuer’s beneficial
interest in the Borrower Security granted to the Borrower Security Trustee under the Borrower Deed of Charge,
in each case, in favour of the Issuer Security Trustee under the Issuer Deed of Charge. See the section entitled
“Description of the Issuer Transaction Documents — Issuer Deed of Charge™ below for a detailed description of
the security granted by the Issuer.

Note Guarantee

The Notes will be guaranteed by the Note Guarantor pursuant to the guarantee under clause 3A of the Note Trust
Deed and Condition 3(g) (Note Guarantee, Status, Ranking and Relationship between the Notes and the New
Notes).

Hedging

On the First Closing Date, the Issuer entered into an Interest Rate Swap Agreement with The Royal Bank of
Scotland plc (“RBS”) as the Swap Counterparty and certain transactions thereunder in order to hedge itself against
the interest rate risk arising as a result of the Issuer being required to pay a floating rate of interest on the Class
Al Notes and, from (and including) the Class B1 Step-Up Date, the Class B1 Notes, whilst receiving a net fixed
rate payment from the Initial Borrower under the Issuer/Borrower Swap Agreement and the Issuer/Borrower
Facility Agreement. On the Second Closing Date, the Issuer entered into further transactions with RBS as the
Swap Counterparty under such Interest Rate Swap Agreement in order to hedge itself against the interest rate risk
arising as a result of the Issuer being required to pay a floating rate of interest on the Class A3 Notes and the Class
B2 Notes whilst receiving a net fixed rate payment from the Initial Borrower under the Issuer/Borrower Swap
Agreement and the Issuer/Borrower Facility Agreement. On the Third Closing Date, the Issuer entered into further
transactions with RBS as the Swap Counterparty under such Interest Rate Swap Agreement in order to hedge itself
against the interest rate risk arising as a result of the Issuer being required to pay a floating rate of interest on the
Class A5 Notes and the Class AB1 Notes whilst receiving a net fixed rate payment from the Initial Borrower
under the Issuer/Borrower Swap Agreement and the Issuer/Borrower Facility Agreement. On 16 December 2015,
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RBS novated the swap transactions under its Interest Rate Swap Agreements in respect of the Class A1 Notes, the
Class A3 Notes, the Class B1 Notes and the Class B2 Notes to Abbey National Treasury Services plc and Abbey
National Treasury Services plc became a Swap Counterparty. As the Class AB1 Notes were cancelled following
purchase by the Initial Borrower, on the Fourth Closing Date, the Issuer and RBS as Swap Counterparty terminated
in full the swap transaction under such Interest Rate Swap Agreement relating to the Class AB1 Notes on such
date. In addition, the Issuer and RBS as Swap Counterparty amended the swap transaction under such Interest
Rate Swap Agreement relating to the Class A5 Notes, the amendment being to change the fixed rate payable by
the Issuer to RBS as Swap Counterparty effective from and including such date and such that there will be
immediately after such amendment a zero mark-to-market value in respect of such transaction, with a
“recouponing” premium payable by the Issuer to RBS (to reflect the fact that immediately before such amendment
RBS would be “in-the-money” under such transaction). On 1 February 2017, RBS further novated the swap
transactions under its Interest Rate Swap Agreements in respect of the Class A5 Notes to HSBC Bank plc and
HSBC Bank plc became a Swap Counterparty. Following such novation, RBS no longer has any swap transactions
under its Interest Rate Swap Agreements and has ceased to be a Swap Counterparty.

Valuation of Securitisation Estate

A valuation report dated 20 February 2019 (the “Christie Valuation Report”) was issued by Christie whose
registered office is Whitefriars House, 6 Carmelite Street, London EC4Y 0BS, with respect to properties within
and outside of the Securitisation Estate. An extract of the Christie Valuation Report, covering only the 1,484 of
the Mortgaged Properties in or to be included in the Securitisation Estate, is reproduced in in the section entitled
“Valuation Report on the Securitisation Estate” below.

A valuation report dated 20 February 2019 (the “Colliers Valuation Report”, together with the Christie Valuation
Report, the “Valuation Reports™) was issued by Colliers whose registered office is 50 George Street, London
W1U 7GA, with respect to properties outside of Securitisation Estate. An extract of the Colliers Valuation Report,
covering only the 55 properties to be included as Mortgaged Properties in the Securitisation Estate, is reproduced
in the section entitled “Valuation Report on the Securitisation Estate below. The Mortgaged Properties covered
by the Christie VValuation Report and the Colliers Valuation Report form the Securitisation Estate.

The Mortgaged Properties valued by Christie in the Christie Valuation Report have, subject to the assumptions
and qualifications set out in the Christie Valuation Report, an aggregate open market value of £2,548,065,000 as
at 26 September 2018. The Mortgaged Properties valued by Colliers in the Colliers VValuation Report have, subject
to assumptions and qualifications set out in the Colliers Valuation Report, an aggregate open value of
£214,500,000 as at 30 April 2018. Based on the Valuation Reports, accordingly, the aggregate valuation of the
Securitisation Estate (as an aggregate of these two valuations) is £2,762,565,000.

For a diagrammatic overview of the transaction described in this Prospectus, see the section entitled
“Diagrammatic Overview of the Transaction’ below.

Significant Investor

The Class AB2 Notes are held by Greene King plc. Greene King plc is not prohibited from selling the Class AB2
Notes in future.
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RISK FACTORS

The following is an overview of certain aspects of the Notes (including the Fifth Issue Notes) and the related
transactions of which prospective Noteholders should be aware. This overview is not intended to be exhaustive
and prospective Noteholders should also read the detailed information set out elsewhere in this Prospectus and
reach their own views as to the merits of the transactions described in this Prospectus prior to making any
investment decision.

Issuer, Issuer/Borrower Facility Agreement and Issuer/Borrower
Swap Agreement

Notes obligations of Issuer only, other than the Note Guarantor

The Notes (including the Fifth Issue Notes) will be obligations of the Issuer only and will not be obligations or
responsibilities of, or guaranteed by, any of the other parties to the transactions described in this Prospectus, other
than the Note Guarantor. It should be noted, in particular, that the Notes will not be obligations or the responsibility
of, and will not be guaranteed by, the Other Parties or any company in the same group of companies as, or affiliated
to, the Other Parties, other than the Note Guarantor.

Special purpose company; sources of funds to meet the Issuer’s obligations under
the Notes

The Issuer is a special purpose company with no business operations other than the issue of the Notes (including,
for the avoidance of doubt, the Fifth Issue Notes and any Further Notes and New Notes), the lending of the
proceeds to the Borrowers under the Issuer/Borrower Facility Agreement, the entry into of the Liquidity Facility
Agreements and the entry into of Interest Rate Swap Agreements, the Issuer/Borrower Swap Agreement and any
further hedging arrangements relating to the issue of Further Notes and/or New Notes together with certain
ancillary arrangements. The ability of the Issuer to meet its obligations under the Notes will be dependent on,
among other things, the receipt by it of the following:

€)] amounts payable by the Initial Borrower and, upon their accession, any Additional Borrowers, under the
Issuer/Borrower Facility Agreement;

(b) amounts payable by the Initial Borrower to the Issuer under the Issuer/Borrower Swap Agreement;

(© interest (if any) from moneys standing to the credit of the Issuer Accounts, or otherwise from certain
Eligible Investments made by it or on its behalf (if any); and

(d) amounts payable by a Swap Counterparty to the Issuer under the Interest Rate Swap Agreements.

In the event that the Issuer is unable on any Interest Payment Date to pay in full (to the extent required to be paid
on any such date) the items set out at paragraphs (a) to (k) (inclusive) of the Issuer Pre-Acceleration Priority of
Payments specified in the section entitled “Description of the Issuer Transaction Documents — Issuer Deed of
Charge — Issuer Pre-Acceleration Priority of Payments™ below, the Issuer will be able (subject to satisfaction of
the conditions for drawing) to draw funds available under the Liquidity Facilities in accordance with the terms of
the Liquidity Facility Agreements.

The Liquidity Facility provided by NWM as a Liquidity Facility Provider (the “RBS Liquidity Facility”) is
available to make the relevant payments in relation to all Notes, pursuant to a liquidity facility agreement between,
inter alios, the Issuer, RBS as a Liquidity Facility Provider and the Issuer Security Trustee dated the First Closing
Date, and as amended and restated on the Second Closing Date, on the Third Closing Date, on the Fourth Closing
Date, on 22 December 2017, and which will be further amended and restated on or about the Fifth Closing Date
(such agreement as extended, amended, restated, supplemented and/or novated from time to time being referred
to in this Prospectus as the “RBS Liquidity Facility Agreement”). The maximum amount available to be drawn
from NWM under the RBS Liquidity Facility is, as at the Fifth Closing Date, £157.5 million (this amount may
reduce in accordance with the terms of the RBS Liquidity Facility Agreement). However, the maximum aggregate
amount of the RBS Liquidity Facility available to be drawn to pay interest and principal in respect of the Class
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AB2 Notes and the Class B Notes will be limited to £33.5 million until such time as the Class AB2 Notes are the
most senior ranking class of Notes outstanding. The maximum aggregate amount of the RBS Liquidity Facility
available to be drawn to pay interest and principal in respect of the Class B Notes will be limited to £27 million
until such time as the Class B Notes are the most senior ranking class of Notes outstanding.

The Liquidity Facility provided by HSBC as a Liquidity Facility Provider (the “HSBC Liquidity Facility”,
together with the RBS Liquidity Facility, the “Existing Liquidity Facilities”) is only available to make the
relevant payments in relation to the Class A Notes, pursuant to a liquidity facility agreement between, inter alios,
the Issuer, HSBC as a Liquidity Facility Provider and the Issuer Security Trustee dated the Fourth Closing Date
and amended and restated on 22 December 2017, and which will be further amended and restated on or about the
Fifth Closing Date (such agreement as extended, amended, restated, supplemented and/or novated from time to
time being referred to in this Prospectus as the “HSBC Liquidity Facility Agreement”, together with the RBS
Liquidity Facility Agreement, the “Existing Liquidity Facility Agreements” and each an “Existing Liquidity
Facility Agreement”). The maximum amount available to be drawn from HSBC under the HSBC Liquidity
Facility is, as at the Fifth Closing Date, £31.5 million (this amount may reduce in accordance with the terms of
the HSBC Liquidity Facility Agreement).

A further Liquidity Facility will be provided by a syndicate of Banco Santander, S.A., London Branch, BNP
Paribas, London Branch and HSBC UK Bank plc as Liquidity Facility Providers (the “Syndicated Liquidity
Facility”, together with the Existing Liquidity Facilities, the “Liquidity Facilities”) which will only be available
to make the relevant payments in relation to the Class A Notes, pursuant to a syndicated liquidity facility
agreement between, inter alios, the Issuer, HSBC, BNP Paribas, London Branch and Banco Santander, S.A.,
London Branch as Liquidity Facility Providers, and the Issuer Security Trustee on or about the Fifth Closing Date
(such agreement as extended, amended, restated, supplemented and/or novated from time to time being referred
to in this Prospectus as the “Syndicated Liquidity Facility Agreement”, together with the Existing Liquidity
Facility Agreements, each being a “Liquidity Facility Agreement”). The maximum amount available to be drawn
under the Syndicated Liquidity Facility will, from the Fifth Closing Date, be £35.0 million (this amount may
reduce in accordance with the terms of the Syndicated Liquidity Facility Agreement).

The maximum amount available to be drawn under the Liquidity Facilities (together) is, as at the Fifth Closing
Date, £224.0 million (this amount may reduce in accordance with the terms of the relevant Liquidity Facility
Agreement but will be required to remain equal to at least 18 months’ peak future Debt Service at all times).

No Liquidity Facility will be available to meet any payment of Step-Up Amounts or amounts in respect of
redemption premium.

Other than the foregoing and the related security therefor, the Issuer is not expected to have any funds available
to it to meet its obligations under the Notes and/or any other payment obligation ranking in priority to, or pari
passu with, the Notes.

Issuer security

Although the Issuer Security Trustee holds the benefit of the security interests created under and pursuant to the
Issuer Deed of Charge on trust for the Noteholders, such security interests are also held on trust for certain third
parties that will rank ahead of the Noteholders, including, inter alios, the Liquidity Facility Providers and the
Swap Counterparties in respect of certain amounts owed to them. See the section entitled “Description of the
Issuer Transaction Documents — Issuer Deed of Charge” below.

Hedging risks

All payments made by the Issuer under the Interest Rate Swap Agreements, other than Swap Subordinated
Amounts, rank in priority to payments due to the Noteholders. If any Swap Counterparty fails to provide the Issuer
with the amount due under the relevant Interest Rate Swap Agreement on any Interest Payment Date, or if any
transaction under an Interest Rate Swap Agreement is otherwise terminated, the Issuer may have insufficient funds
to make payments due on the Notes.

The notional amounts of the hedging transactions entered into pursuant to the Interest Rate Swap Agreements
have been and/or will be calculated on the assumption that the Principal Amount Outstanding of the relevant
classes of Floating Rate Notes will reduce in accordance with the provisions for scheduled mandatory redemption
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set out in Condition 7(b) (Scheduled Mandatory Redemption in Part). If there is a prepayment or other early
repayment (in whole or in part) of any class of the relevant Floating Rate Notes, or if an event of default occurs
under the terms of an Interest Rate Swap Agreement, then a termination payment may become due and payable
by the Issuer under such Interest Rate Swap Agreement. Any termination payment due from the Issuer to a Swap
Counterparty on termination in whole or in part of a transaction under an Interest Rate Swap Agreement and any
related costs (other than Swap Subordinated Amounts) will rank in priority to payments due to the Noteholders.

Ability to effect redemption subject to availability of funds

It should be noted that, pursuant to Condition 7(d) (Redemption, Purchase and Cancellation -
Substitution/Redemption in Whole for Taxation and Other Reasons), the Issuer is not entitled to effect a
redemption of the Notes under such Condition unless it has satisfied the Issuer Security Trustee that it will have
the necessary funds to discharge all other amounts required by the Issuer Deed of Charge to be paid on the relevant
Interest Payment Date.

The Obligors’ ability to meet their obligations under the Issuer/Borrower Facility
Agreement and the Note Guarantor’s ability to meet its obligations under the
Note Guarantee

Each Obligor’s ability to meet its obligations under the Issuer/Borrower Facility Agreement, the Note Guarantor’s
ability to meet its obligations under the Note Guarantee and the Initial Borrower’s ability to meet its obligations
under the Issuer/Borrower Swap Agreement will depend upon the performance of the Securitisation Group’s
businesses and such Obligor’s financial obligations other than under the Issuer/Borrower Facility Agreement
and/or the Issuer/Borrower Swap Agreement (as the case may be). The Securitisation Group is highly leveraged,
and has significant debt service obligations. The degree to which it is leveraged could have important
consequences for the business and the holders of the Fifth Issue Notes, including:

e making it more difficult for the Securitisation Group to satisfy its obligations with respect to the Fifth
Issue Notes;

e increasing the Securitisation Group’s vulnerability to, and reducing its flexibility to respond to, general
adverse economic and industry conditions, including rises in interest rates;

e restricting the Securitisation Group’s ability to make strategic acquisitions or pursue other business
opportunities;

e together with the financial and other restrictive covenants under the Securitisation Group’s indebtedness,
limiting its ability to obtain additional financing, dispose of assets or pay cash dividends other than as
permitted by the terms of its indebtedness;

e requiring the Securitisation Group to dedicate a substantial portion of its cashflow from operations to
service its indebtedness, thereby reducing the availability of such cashflow to fund working capital,
capital expenditure, other general corporate requirements and dividend payments;

e requiring the Securitisation Group to sell or otherwise dispose of assets used in its business in order to
fund its substantial debt service obligations;

o limiting the Securitisation Group’s flexibility in planning for, or reacting to, changes in its business and
the industry in which it operates;

e placing the Securitisation Group at a competitive disadvantage compared to its competitors that have less
debt; and

e increasing the Securitisation Group’s cost of borrowing.

Any of these or other consequences or events could have a material adverse effect on the Securitisation Group’s
ability to satisfy its significant debt obligations. Any failure to make payments on its indebtedness when due could
give rise to an event of default under the applicable debt instruments. In such circumstances, the Issuer Security
Trustee may declare all amounts outstanding under the applicable debt instruments to be immediately due and
payable and initiate enforcement proceedings against the collateral the Securitisation Group has provided to secure
its obligations under such debt instruments, all or any of which actions could have a material adverse effect on its
business, financial condition and results of operations.

The obligations of the Obligors to make payments under the Issuer/Borrower Facility Agreement, of the Note
Guarantor under the Note Guarantee and of the Initial Borrower under the Issuer/Borrower Swap Agreement are
full recourse obligations. There can be no assurance that the future performance of the Securitisation Group’s
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businesses will be similar to the performance to date described in this Prospectus. The performance of the business
is influenced by, among other factors (i) the future of the pub industry generally and the continuing diversification
between outlets and retailers, including supermarkets, offering a wider range of beer and non-beer related products,
food and catering, (ii) the ability of any Obligor to re-let any pub following an expiry or termination of the existing
lease, and (iii) general economic factors affecting the economic well-being of consumers such as interest rates,
inflation, levels of duty on alcoholic beverages and the value added tax treatment of alcoholic, non-alcoholic and
food items sold in pubs. See “Risk Factors — Considerations relating to the Business Operations of the
Securitisation Group™ below.

In respect of the Note Guarantor’s ability to meet its obligations under the Note Guarantee, the Securitisation
Estate has been selected and sized accordingly in order to satisfy the Ratings Test as part of the Fifth Closing Date,
and the payments received from the Securitisation Estate support the projected debt obligations of the Initial
Borrower, which in turn constitutes the primary source of payments by the Issuer.

If, on the maturity of any of the Obligors’ indebtedness, the Obligors do not have sufficient cashflows from
operations and other capital resources to repay the indebtedness and redeem the Fifth Issue Notes in full or pay
the Obligors’ other debt obligations, as the case may be, or if they are otherwise unable to fund their other ongoing
liquidity needs, they may be required to undertake alternative financing plans, such as refinancing or restructuring
their debt, selling assets, reducing or delaying capital investments or raising additional debt or equity financing in
amounts that could be substantial or on unfavourable terms.

The Obligors® access to debt, equity and other financing as a source of funding for their operations and for
refinancing maturing debt will also be subject to many factors, many of which are beyond their control. The type,
timing and terms of any future financing will depend on their cash needs and the then prevailing conditions in the
financial markets, including in the corporate bond, term loan and equity markets. The Obligors cannot assure you
that these conditions will be favourable at the time any refinancing is required to be undertaken or that they will
be able to complete any such refinancing in a timely manner or on favourable terms, if at all. For example, interest
rate fluctuations, an economic downturn, changes in the UK regulatory environment or other industry
developments which weaken the strength of their competitive position or prospects could increase their cost of
borrowing or restrict their ability to obtain debt, equity and other financing. The creditworthiness of many
financial institutions may be closely interrelated as a result of credit, derivative, trading, clearing or other
relationships among the institutions. As a result, concerns about, or a default or threatened defaults by, one or
more financial institutions could also lead to significant market-wide liquidity and credit problems, including
losses or defaults by other institutions. This may adversely affect the financial institutions, such as banks and
insurance providers, with which the Obligors interact on a regular basis, as well as cause disruptions in the capital
or credit markets (similar to the global credit crisis that began in the second half of 2008), and therefore could
adversely affect their ability to raise needed funds or access liquidity.

If the Obligors are unable to refinance all or a portion of their indebtedness or obtain such refinancing on terms
which are acceptable to them, they may be forced to sell assets. If assets are sold, the timing of the sales and the
amount of proceeds that may be realised from those sales cannot be guaranteed and the terms of their indebtedness
will limit their ability to pursue these and other measures.

The Obligors’ inability to generate sufficient cashflows to satisfy their debt obligations or to refinance their
indebtedness on acceptable terms, or at all, would materially and adversely affect their business, financial
condition and results of operations, as well as their ability to pay the principal and interest on their indebtedness,
including the Fifth Issue Notes. Any failure to refinance the Obligors’ indebtedness may result in them defaulting
on such indebtedness. The occurrence of any such default could result in the enforcement of the collateral granted
to secure the applicable indebtedness, and, as a result of such enforcement, you may receive an amount that is less
than your original investment in the Fifth Issue Notes.

Obligor default

Neither the Obligors’ obligations under the Issuer/Borrower Facility Agreement nor those of the Initial Borrower
under the Issuer/Borrower Swap Agreement are secured or guaranteed by the Other Parties (other than by the
Obligors) or any company (including the Issuer) in the same group of companies as, or affiliated to, Greene King
(other than by the Obligors).

Amounts received in respect of the Borrower Security following delivery of a Loan Enforcement Notice, including
proceeds of any sale or other disposal of a Mortgaged Property, may be insufficient to pay in full principal, interest
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and any other amount due under the Issuer/Borrower Facility Agreement and/or the Issuer/Borrower Swap
Agreement which, in turn, would adversely affect the ability of the Issuer to meet its obligations to pay interest
on and the principal of the Notes.

The value of any collateral and the amount to be received upon any enforcement of such collateral will depend
upon many factors, including the ability to sell the collateral in an orderly sale, economic and market conditions
and the availability of buyers. The book value of the collateral should not be relied on as a measure of realisable
value for such assets. All or a portion of the collateral may be illiquid and may have no readily ascertainable
market value. Likewise, we cannot assure you that there will be a market for the sale of the collateral, or, if such
a market exists, that there will not be a substantial delay in its liquidation.

Due to their nature, the security interests held by Borrower Security Trustee may be subject to practical problems
generally associated with the realisation of security interests in collateral. For example, the Borrower Security
Trustee may need to obtain the consent of a third party (e.g. in case of certain leasehold properties, the relevant
landlord or in case of a security interest being granted in the form of an equitable assignment, the relevant legal
title holder) to enforce a security interest. We cannot assure you that the Borrower Security Trustee will be able
to obtain such consents. We also cannot assure you that the consents of such third parties will be given when
required to facilitate a foreclosure on such assets. Accordingly, the Borrower Security Trustee may not have the
ability to foreclose upon those assets and the value of the collateral may significantly decrease.

Monitoring of compliance with warranties, covenants and the occurrence of a
Loan Event of Default or Potential Loan Event of Default

The Issuer/Borrower Facility Agreement provides that the Borrower Security Trustee is entitled to assume, unless
it is otherwise disclosed in any investor report or compliance certificate (to be delivered on an annual and semi-
annual basis) or the Borrower Security Trustee is expressly informed otherwise by a Borrower, that no Loan Event
of Default or Potential Loan Event of Default has occurred which is continuing. The Borrower Security Trustee
will not itself monitor whether any such event has occurred but will (unless expressly informed to the contrary by
a Borrower) rely on the investor reports and compliance certificates to determine whether a Loan Event of Default
or Potential Loan Event of Default has occurred. A Loan Event of Default or Potential Loan Event of Default
includes a breach of any representation or warranty which is made or repeated by the Obligors under any of the
Borrower Transaction Documents where such breach would or would reasonably be expected, in the case of
certain representations and warranties only, to have a Material Adverse Effect or a breach by an Obligor of any
covenant or undertaking under any Borrower Transaction Document where such breach would or would
reasonably be expected to have a Material Adverse Effect and, in either case, to the extent not remedied within
any applicable grace period, where such breach is capable of remedy.

“Material Adverse Effect” means any effect which:

@ is, or is reasonably likely to be, materially adverse to:
Q) the business, assets (as a whole) or financial condition of the Securitisation Group (as a whole);
(i) the ability of the Obligors (taken as a whole) to perform in a timely manner all or any of their

respective payment obligations under any of the Borrower Transaction Documents (subject to
any applicable grace periods); or

(iii) the value of the assets of the Securitisation Group (taken as a whole) relative to the outstanding
principal amount of the Term Advances; or

(b) results in any Transaction Document not being legal, valid and binding on and enforceable against any
party thereto and/or in the case of any Issuer Security Documents and/or Borrower Security Documents
not providing to the Issuer Security Trustee or the Borrower Security Trustee (as relevant) security over
the assets expressed to be secured under that Issuer Security Document and/or Borrower Security
Document, in each case in any materially adverse respect.

Moreover, as the Issuer is a special purpose company, it will not, nor does it possess the resources to, actively
monitor whether a Loan Event of Default or a Potential Loan Event of Default has occurred, including, for this
purpose, the continued accuracy of the representations and warranties made by the Obligors and compliance by
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the Obligors with their covenants and undertakings. Accordingly, it will fall to the Obligors themselves (or the
Initial Borrower on their behalf) to make these determinations. In this context, a number of these representations,
warranties, covenants, undertakings and Loan Events of Default and Potential Loan Events of Default will be
qualified by reference to a relevant fact, matter or circumstance having a Material Adverse Effect. Whilst the
criteria set out in the definition of “Material Adverse Effect” are objective, the Obligors themselves will be entitled
to determine whether or not the relevant fact, matter or circumstance falls within any of the criteria unless notified
to the contrary by the Borrower Security Trustee or the Issuer.

However, the Issuer/Borrower Facility Agreement requires the Obligors to inform the Issuer and the Borrower
Security Trustee of the occurrence of any Loan Event of Default and Potential Loan Event of Default promptly
upon becoming aware of the same. In addition, the Borrowers are required to confirm in each annual and semi-
annual investor report and each compliance certificate, each of which will be delivered to, among other recipients,
the Borrower Security Trustee (and, in relation to the investor reports, will also be made available on Bloomberg),
whether or not any Loan Event of Default or Potential Loan Event of Default has occurred (and, if one has, what
action is being, or proposed to be, taken to remedy it). Each investor report also requires the Borrowers to provide
statements or, as the case may be, calculations of EBITDA, Net Worth and Free Cashflow as well as demonstrate
whether the Debt Service Covenant has been observed.

The failure by a Borrower to perform or comply with its covenants to provide financial information in accordance
with the Issuer/Borrower Facility Agreement, following the lapse of any applicable grace period, in itself
constitutes a Loan Event of Default. The occurrence of a Loan Event of Default under the Issuer/Borrower Facility
Agreement will then entitle the Borrower Security Trustee to pursue any of the courses of action available to it
and as set out under the section entitled *““Description of the Borrower Transaction Documents — Issuer/Borrower
Facility Agreement — Loan Events of Default — Acceleration, Cancellation and Enforcement of the Term
Advances™.

In certain circumstances, the Securitisation Group may become subject to independent review and monitoring by
an independent consultant if requested by the Borrower Security Trustee upon the occurrence of certain trigger
events. See the section entitled ““Description of the Borrower Transaction Documents — Issuer/Borrower Facility
Agreement — Appointment of Independent Consultant” below. Notwithstanding this, no member of the
Securitisation Group will be required to follow any recommendations or take any such remedial action suggested
or proposed by the Independent Consultant. In addition, there can be no assurance that a suitable independent
consultant could be found who would be prepared to undertake such role on terms and for a level of fees acceptable
to the Initial Borrower and the Borrower Security Trustee.

The terms of the Issuer/Borrower Facility Agreement will significantly limit the Securitisation Group’s ability to,
among other things:

incur or guarantee additional indebtedness;

pay dividends or other distributions on, and redeem or repurchase, the Securitisation Group’s equity;
make certain restricted payments and investments;

create certain liens;

transfer, lease, sell or otherwise dispose of certain assets;

sell assets or consolidate or merge with or into other companies;

engage in certain transactions with affiliates; and

impair the security interests in the collateral.

Furthermore, the covenants to which the Securitisation Group is subject could limit its ability to plan for, or react
to, market conditions, as well as adversely affect its ability to finance its operations, strategic acquisitions,
investments or other capital needs, implement its business plans, pursue business opportunities and engage in
other business activities that may be in its best interests. Its ability to comply with the applicable covenants may
be adversely affected by events beyond its control and it cannot assure you that it will be able to comply with their
requirements. A breach of any of the covenants could result in adverse consequences for the Securitisation Group
under the Transaction Documents.

Provision of financial information by the Borrowers

Greene King, the ultimate parent of the Borrowers, is a public company listed on the London Stock Exchange and
therefore has certain reporting obligations to its shareholders. Accordingly, for so long as the Securitisation Group
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Parent is a subsidiary of the GK Group, the ability of a Borrower to disclose financial information to, inter alios,
Noteholders in accordance with the terms of the Transaction Documents may be affected by any law, regulation,
stock exchange requirements or rules of any applicable regulatory body to which any member of the GK Group
is subject.

Further, as the shares of Greene King are listed on the London Stock Exchange, Greene King may, in exceptional
circumstances, be granted an extension of time by the Financial Conduct Authority as the UK Listing Authority
for the announcement of its preliminary or, as the case may be, interim results. As a consequence, the financial
information to be delivered by the Borrowers to, inter alios, Noteholders may not be received within the time
periods specified in this Prospectus.

Management Services Agreement

Reliance on Management Co

All relevant GK Group employees, both those required to staff the pubs directly managed and operated by the GK
Group (the “Managed Pubs”) and those involved in the management and administration of the GK Group are as
at the date of this Prospectus (and it is proposed will continue to be) employed by companies within the GK Group
but outside the Securitisation Group, namely Greene King Retail Services Limited and Greene King Services
Limited (together the “Employee Cos”). The Initial Borrower and Management Co do not have any staff and are
therefore reliant on the Employee Cos to provide such services under the terms of the Management Services
Agreement. Under the terms of the Management Services Agreement, Management Co undertakes to provide to
the Initial Borrower, or procure the provision to the Initial Borrower of, the staff necessary for the Securitisation
Group’s operations and the Management Services Agreement provides for Management Co’s costs to be charged
back to the Initial Borrower in accordance with the principles set out therein. See further the section entitled
“Description of the Borrower Transaction Documents — Services Agreements — Management Services Agreement™
below.

Prior to termination of the Management Services Agreement in accordance with the terms thereof, the Initial
Borrower is not entitled to obtain any of such services from a person other than Management Co. It is, however,
entitled to request that Management Co provides it with additional services that are reasonably necessary for the
operation of the Securitisation Estate. In addition, Management Co is under an obligation to ensure that the
services it provides include all those central management and administration services undertaken by it in respect
of the Securitisation Estate in the 12 months prior to the date of the Management Services Agreement and is
obliged to have regard to the Initial Borrower’s obligations under the Issuer/Borrower Facility Agreement and to
ensure that it provides the services in accordance with good industry practice. In addition, if Management Co
enters into insolvency proceedings or is prevented from providing the services as a result of force majeure, the
Employee Cos will be required to provide such services directly to the Initial Borrower on terms equivalent to
those upon which Management Co was to provide services to the Initial Borrower.

Appointment of administrator to Management Co or the Employee Cos

The Management Services Agreement contains provisions intended to ensure that the Initial Borrower has an
option to employ the staff engaged in its operations at an individual pub level directly if either Management Co
or any of the Employee Cos should enter into insolvency proceedings.

It is intended that in these circumstances individual pub level staff would transfer automatically by operation of
law but, should this not be possible, the ability of the Initial Borrower to engage staff under these provisions
depends on the willingness (which cannot be guaranteed) of individual employees to accept an offer of
employment made by the Initial Borrower. However, the allocation of staff who work above individual pub level
(such as area managers or staff engaged in the provision of central services) as between the pubs making up the
Securitisation Estate and the non-securitisation business will be subject to negotiations between Management Co
and the Initial Borrower. This could have an effect on the business of the Securitisation Estate in the future (either
because the Initial Borrower may be unable to obtain the services of particular individuals both at and above
individual pub level, or because the Initial Borrower finds itself liable for termination costs in respect of such
individuals).
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Services provided to other persons

Management Co and the Employee Cos will be free to provide staff and services to businesses outside the
Securitisation Group and other members of the GK Group. This may expose the Securitisation Estate to risks in
respect of those non-securitisation businesses’ insolvency. These include the risks that as a result of any such
insolvency (a) the cost of services to the Initial Borrower from Management Co or the Employee Cos (as the case
may be) increases and (b) employees whose services are shared by the Initial Borrower and by other businesses
outside the Securitisation Group may need to be made redundant by the relevant Employee Co (leaving the
Securitisation Estate without the services of those employees).

Change to administration arrangements

It is possible that, over time, these arrangements may be found to have become operationally restrictive or
commercially undesirable for the GK Group and/or may fail to address issues that arise out of changes in the
nature of the GK Group and/or the industry and/or the environment in which it operates. In such circumstances,
the GK Group may seek to modify or unwind such structure in whole or in part (which may include a transfer of
some or all of the employees who work in pubs or who are involved in the management of pubs within the
Securitisation Estate), which modification or unwinding will be subject to the consent of the Borrower Security
Trustee.

Sale of business

The Management Services Agreement also contains provisions intended to ensure that, if the Securitisation Group
(or its business) is sold (for example, on enforcement of security), then the employment of pub level staff engaged
in the relevant business would transfer to the purchaser. In addition to the potential difficulty of deciding upon the
proper allocation of staff who work above the individual pub level as between the Securitisation Estate and the
non-securitisation business, it should also be noted that the effectiveness of these provisions in some
circumstances will depend on the willingness (which cannot be guaranteed) of individual employees to accept an
offer of employment with the purchaser.

Management Co’s right to outsource

Management Co is permitted to outsource some or all of the services which it is contractually obliged to perform
under the Management Services Agreement but, where it does so, it shall remain liable to the full extent of its
duties and obligations undertaken, notwithstanding any such outsourcing. There is no guarantee that any
outsourcing by Management Co would lead to cost savings or, following enforcement of security and termination
of the Management Services Agreement, that the Initial Borrower would have access to all the resources that it
then needed to run its business.

Ability to find a replacement service provider upon termination of the
Management Services Agreement

The Management Services Agreement is capable of termination by the Initial Borrower and Management Co in
certain circumstances (see the section entitled “Description of the Borrower Transaction Documents — Services
Agreements — Management Services Agreement” below). Except in the case of non-payment of fees owing to it,
Management Co may only terminate the Management Services Agreement if, amongst other things, a replacement
service provider is appointed and the prior written consent of the Borrower Security Trustee is obtained. No
assurance can be given that, where required, a replacement service provider can be found who will be able to
deliver the same services to the same standard.

Ownership of the provider of central management and administration services

Management Co and the Initial Borrower are currently both within the GK Group. However, there can be no
assurance that the service provider providing central management and administration services to the Initial
Borrower will be an entity which will have common ownership with the Initial Borrower — namely, if Management
Co ceases to be a member of the GK Group or if a replacement service provider is appointed in the event of
termination of the Management Services Agreement. However, the Initial Borrower may, within a six-month
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period, terminate the Management Services Agreement if the Initial Borrower and Management Co cease to be
affiliated group entities. See the section entitled “Description of the Borrower Transaction Documents — Services
Agreements — Management Services Agreement™.

Intra Group Supply Agreement

Exposure to activities of Supply Co outside the Securitisation Group

Supply Co is free to supply goods and services to companies outside the Securitisation Group and other members
of the GK Group (and may utilise the same supply arrangements to supply products and services to both the
Securitisation Estate and to pubs outside the Securitisation Estate). Any such future activities could affect Supply
Co’s ability to perform its obligations under the Intra Group Supply Agreement.

Termination

Third party supply agreements between Supply Co and third party suppliers may be terminated in accordance with
their terms (as would be the case were the arrangements directly with the Initial Borrower). The supply of relevant
products and services to the Initial Borrower will also be terminated in such circumstances although Supply Co
must use its best endeavours to secure replacement supplies as soon as practical after termination in order to
minimise disruption to the Initial Borrower.

Exclusive supplies

The Initial Borrower is prohibited from purchasing goods and supplies from any source other than under the Intra
Group Supply Agreement subject to certain limited exceptions where the Initial Borrower is able to source
products and services from elsewhere. To the extent that a material increase in the underlying cost (whether of
procurement or production) to Supply Co occurs, or Supply Co identifies that the payments to third parties
(together with its own costs) exceed or will exceed the amounts payable to Supply Co under the Intra Group
Supply Agreement, these costs or losses will be passed on to the Initial Borrower.

Minimum stock and purchase obligations

Certain existing third party supply agreements between Supply Co and third party suppliers may impose minimum
stock and/or minimum purchase commitments on the GK Group. In addition, Supply Co is permitted to agree to
further minimum stock and/or purchase commitments in the future when negotiating and agreeing new and/or
replacement third party supply agreements, provided that Supply Co negotiates in good faith and acts fairly as
between the Securitisation Group and any non-securitisation business. To the extent that such minimum stock
and/or purchase commitments are not met, additional costs and penalties may be levied on Supply Co, a proportion
of which will be passed on to the Securitisation Group. Any minimum stock and/or purchase obligations have to
be allocated between the Securitisation Group and the non-securitisation business having regard to their respective
historic consumption of the relevant goods and Supply Co is permitted to recover from the Initial Borrower any
additional costs and penalties that it incurs and which are attributable to the Securitisation Group’s allocated
proportion of the relevant minimum stock and/or purchase commitment. As a result of the potential to incur such
liabilities at a time when sales are falling, a decline in the turnover of the Securitisation Group could have a
disproportionately adverse effect on its cashflow and its ability to make interest and principal payments under the
Issuer/Borrower Facility Agreement.

IP Licence Agreement
Under the IP Licence Agreement, Supply Co grants to the Initial Borrower certain non-exclusive sub-licences to

use certain intellectual property rights previously linked to Spirit Pub Company plc, which are not subject to the
IP Option.

Mortgagee in Possession Liability

The Issuer or the Borrower Security Trustee (but only if the Borrower Security Trustee has taken enforcement
action against the relevant Obligor) may be deemed to be a mortgagee or heritable creditor in possession if there
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is physical entry into possession of any pub or an act of control or influence which may amount to possession. A
mortgagee or heritable creditor in possession may incur liabilities to third parties in nuisance and negligence and,
under certain statutes (including environmental legislation), can incur the liabilities of a property owner. Save in
certain circumstances in respect of the appointment of an administrative receiver, the Borrower Security Trustee
is not obliged to act (including becoming a mortgagee or heritable creditor in possession in respect of a pub) unless
it is satisfied at that time that it is adequately indemnified. Under the terms of the Borrower Deed of Charge,
payments to the Borrower Security Trustee in respect of any such indemnity rank first in point of priority of
payments, both prior to and following service of a Loan Enforcement Notice. This may adversely affect the funds
available to the Initial Borrower to make payments of interest and principal in respect of the Term Advances and
therefore also the funds available to the Issuer to make payments of interest and principal in respect of the Notes.

Priorities in respect of the Notes

Notes and New Notes

Payments of interest on each class of Notes will rank pari passu between themselves and (except in the case of
the Step-Up Amounts) before repayments of principal thereon. Scheduled repayments of principal on each class
of Notes will rank pari passu between themselves. Scheduled repayments of principal and scheduled payments of
interest on the Class A Notes will be made, both prior to and following the delivery by the Issuer Security Trustee
of a Note Enforcement Notice to the Issuer, in priority to scheduled repayments of principal and scheduled
payments of interest on the Class AB2 Notes and the Class B Notes and payment of any Step-Up Amounts.
Scheduled repayments of principal and scheduled payments of interest on the Class AB2 Notes will be made, both
prior to and following the delivery by the Issuer Security Trustee of a Note Enforcement Notice to the Issuer, in
priority to scheduled repayments of principal and scheduled payments of interest on the Class B Notes and
payment of any Step-Up Amounts. Scheduled repayments of principal and scheduled payments of interest on the
Class B Notes will be made, both prior to and following the delivery by the Issuer Security Trustee of a Note
Enforcement Notice to the Issuer, in priority to payment of any Step-Up Amounts. Scheduled repayments of
principal and scheduled payments of interest on each class of Notes will rank subordinate to, among other things,
payments of fees, remuneration and expenses to certain third parties and other amounts to be paid in priority
thereto, but will rank in priority to all Step-Up Amounts, payable in respect of any class of Notes.

In certain circumstances, the Issuer may redeem (in whole or in part) Class B Notes pari passu with, or in priority
to, Class A Notes and/or Class AB2 Notes, the Class AB2 Notes pari passu with or in priority to the Class A
Notes and any class of Notes pari passu with or in priority to any New Notes ranking senior to such class of Notes.
These circumstances are limited to occasions where a Borrower may prepay the Term Advances in any order it
determines. These include situations where the prepayment is made from Excess Cash or Excess Net Sales
Proceeds and, in either case, the Restricted Payment Condition is satisfied in accordance with the terms set out in
the section entitled “Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement
— Financial Covenants — Restricted Payment Condition” or where equity or cash (on a subordinated basis) is made
available to a Borrower by an Excluded Group Entity for the purpose of such prepayment. In such cases, a
Borrower is entitled to prepay the corresponding Term B Advance in priority to the Term A Advances and/or
Term AB2 Advances, the corresponding Term AB2 Advance in priority to the Term A Advances and any Term
Advance relating to New Notes which ranks senior to such Term Advance. For further details, see the sections
entitled “Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement —
Prepayment of Term Advances — Application of prepayment funds as a result of optional prepayment” and
“Covenants regarding disposal of Mortgaged Properties and related matters — Application of Proceeds of
Disposals of a Mortgaged Property” below. Following such redemption, there can be no assurance that the Issuer
will receive sufficient funds on future Loan Payment Dates to meet all of its obligations under such of the Notes
as are then outstanding.

If New Notes were issued, and such New Notes were to rank pari passu with a class of Notes, then scheduled
repayments of principal and payments of interest on such class of Notes would be made, both prior to and
following the delivery of a Loan Enforcement Notice by the Issuer Security Trustee to the Issuer, pari passu with
any scheduled repayments of principal and payments of interest on such New Notes (but after scheduled
repayments of principal and payments of interest on any class of Notes senior to such New Notes).

If New Notes were issued and such New Notes were to rank in priority to a class of Notes (other than the Class A
Notes), then scheduled repayments of principal and payments of interest on such New Notes would be made, both
prior to and following the delivery of a Loan Enforcement Notice by the Issuer Security Trustee to the Issuer, in
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priority to any scheduled repayments of principal and payments of interest on such class of Notes (and any Notes
junior to such class of Notes). In addition, New Notes may be issued which will have the benefit of a financial
guarantee or monoline insurance policy. If this were to be the case, certain payments to the applicable financial
guarantor or monoline insurer may rank, both prior to and following the delivery of a Loan Enforcement Notice
by the Issuer Security Trustee to the Issuer, in priority to any payments of principal and interest on both the New
Notes and the existing classes of Notes (including the Class A Notes). For further details, see the investment
consideration entitled ““Other considerations relating to the Fifth Issue Notes — Issue of New Notes™ below.

Conflicts of interest

The Issuer Deed of Charge contains provisions requiring the Issuer Security Trustee to act only in accordance
with the directions of the Note Trustee prior to redemption in full of all of the Notes. Following redemption in full
of all of the Notes, the Issuer Security Trustee shall have regard to the interests of the person appearing highest in
the order of priority of payments to whom any amount is owed under the Issuer Deed of Charge with respect to
all powers, trusts, authorities, duties and discretions of the Issuer Security Trustee.

In exercising its powers, trusts, authorities, duties and discretions as described above, the Issuer Security Trustee
or, as the case may be, the Note Trustee shall disregard any amount owing or payable in relation to Step-Up
Amounts for the purposes of determining whether any particular class of Notes is outstanding.

The Note Trust Deed requires the Note Trustee to have regard to the interests of all the Noteholders (so long as
any of the Notes remains outstanding) as regards all powers, trusts, authorities, duties and discretions as if they
formed a single class (except where expressly required otherwise). However, the Note Trust Deed requires that,
in the event of a conflict between the interests of any class of Noteholders, the Note Trustee shall have regard to
the interests of the holders of the Most Senior Class of Notes then outstanding.

For so long as any of the Notes are outstanding, the Note Trustee shall not be bound to take any steps, proceedings
or other actions unless:

@ it shall have been indemnified and/or secured to its satisfaction against all liabilities, proceedings, claims
and demands to which it may be or become liable and all costs, charges and expenses which may be
incurred by it in connection therewith; and

(b) it shall have been directed or requested to do so (1) by an Extraordinary Resolution of the holders of the
Most Senior Class of Notes then outstanding or (2) in certain limited circumstances and where expressly
provided, in writing by the holders of not less than 25 per cent. in aggregate Principal Amount
Outstanding of the Most Senior Class of Notes then outstanding.

The Note Trustee may give its consent to any amendment to, or grant any waiver under or in respect of, any term
of any Transaction Document to which it is a party or over which it has security or give its written consent to any
event, matter or thing if to do so would, among other things, not in its opinion be materially prejudicial to the
interests of the Noteholders or in certain circumstances, where a specified test or conditions have been met. See
further the risk factor entitled ““Modifications, Waivers and Consents’ below.

Other Considerations relating to the Fifth Issue Notes

Issue of New Notes

In certain circumstances and subject to certain conditions being met, the Issuer will be entitled to issue New Notes
which will not form a single series with the existing Class A1 Notes, Class A2 Notes, Class A3 Notes, Class A4
Notes, Class A5 Notes, Class A6 Notes, Class A7 Notes, Class AB2 Notes, Class B1 Notes or Class B2 Notes but
which will rank either (a) after the Class A Notes, but in priority to, pari passu with or after the Class AB2 Notes
and/or the Class B Notes or (b) pari passu with the Class A Notes. Such New Notes may be issued with the benefit
of a financial guarantee or monoline insurance policy from a rated financial guarantor or monoline insurer.

If any New Notes are issued, the Note Trust Deed, the Conditions and the Issuer Deed of Charge will be amended
in such manner as the Note Trustee and the Issuer Security Trustee (as applicable) considers necessary to reflect
such issue and the ranking of such New Notes in relation to the Class A Notes, the Class AB2 Notes and the Class
B Notes and (where appropriate) to reflect the rights of any financial guarantor or monoline insurer.

30



Fifth Issue Notes will initially be held in book-entry form

The Fifth Issue Notes will initially be issued in global form and deposited with a common depositary for Euroclear
and Clearstream, Luxembourg. Interests in the global notes will trade in book-entry form only. Unless and until
Fifth Issue Notes in definitive form are issued in exchange for book-entry interests (which may occur only in very
limited circumstances), owners of book-entry interests will not be considered owners or holders of Fifth Issue
Notes. The common depositary (or its nominee) for Euroclear and Clearstream, Luxembourg will be the sole
holder of the global notes. Payments of principal, interest and other amounts owing on or in respect of the relevant
global notes representing the Fifth Issue Notes will be made to the Principal Paying Agent, which will make
payments to Euroclear and Clearstream, Luxembourg. Thereafter, these payments will be credited to participants’
accounts that hold book-entry interests in the global notes representing the Fifth Issue Notes and credited by such
participants to indirect participants. After payment to the common depositary for Euroclear and Clearstream,
Luxembourg, the Issuer and the Note Guarantor will have no responsibility or liability for the payment of interest,
principal or other amounts to the owners of book-entry interests. Accordingly, if you own a book-entry interest in
the Fifth Issue Notes, you must rely on the procedures of Euroclear and Clearstream, Luxembourg, and if you are
not a participant in Euroclear or Clearstream, Luxembourg, you must rely on the procedures of the participant
through which you own your interest, to exercise any rights and obligations of a holder of the Fifth Issue Notes
under the Fourth Supplemental Note Trust Deed.

Unlike the holders of the Fifth Issue Notes themselves, owners of book-entry interests will not have any direct
rights to act upon any solicitations for consents, requests for waivers or other actions from holders of the Fifth
Issue Notes. Instead, if you own a book-entry interest, you will be permitted to act only to the extent you have
received appropriate proxies to do so from Euroclear and Clearstream, Luxembourg or, if applicable, from a
participant. There can be no assurances that procedures implemented for the granting of such proxies will be
sufficient to enable you to vote on any matters or on a timely basis.

Ratings

It is expected that, on the Fifth Closing Date, the Fifth Issue Notes will have the ratings set out in the table under
the section entitled ““Overview of the Terms and Conditions of the Fifth Issue Notes, Fourth Issue Notes, Third
Issue Notes, Second Issue Notes and Original Notes and Related Matters™ below. The ratings assigned to each
class of Notes by the Rating Agencies address the likelihood of (i) full and timely payment to the holders of each
class of Notes of all payments of interest on the Notes on each Interest Payment Date (excluding any Step-Up
Amounts) and (ii) in respect of S&P, full and timely payment of scheduled principal on the Notes on each Interest
Payment Date (excluding any premium payable on the redemption of any Notes) and, (iii) in respect of Fitch, full
and timely payment of scheduled principal on the Class A Notes on each Interest Payment Date (excluding any
premium payable on the redemption of the Notes) and repayment of ultimate principal on the Class AB2 Notes
and the Class B Notes. The security ratings assigned by the Rating Agencies either in respect of any class of
Original Notes, any class of Second Issue Notes, any class of Third Issue Notes, any class of Fourth Issue Notes
or any class of the Fifth Issue Notes do not address the likelihood of the receipt of any redemption premium. In
addition, the security ratings assigned by the Rating Agencies do not address the likelihood of the receipt of any
Step-Up Amounts in respect of any class of Notes, whether such Step-Up Amounts comprise (in the case of the
Original Notes and the Second Issue Notes) a subordinated part of the interest amount payable by the Issuer or (in
the case of the Third Issue Notes) a separate fee payable by the Issuer. The payment of all Step-Up Amounts is
subordinated, inter alia, to the payment of any interest which does not constitute a Step-Up Amount on, and the
repayment of principal of, the Notes. A security rating is not a recommendation to buy, sell or hold securities and
may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation, and each
security rating should be evaluated independently of any other rating. A security rating, amongst other things, will
depend on certain underlying characteristics of the business of the Securitisation Group from time to time. There
can be no assurance that any security ratings will continue for any period of time or that such ratings will not be
reviewed, revised, suspended or withdrawn entirely by the Rating Agencies as a result of changes in or
unavailability of information or if, in the Rating Agencies’ judgement, circumstances so warrant. Furthermore,
the credit rating assigned by the Rating Agencies may not reflect the potential impact of all risks relating to the
structure, market, additional risk factors discussed herein and other factors that may affect the value of the Fifth
Issue Notes. Rating agencies other than the Rating Agencies could also seek to rate the Fifth Issue Notes in the
future and, if such “unsolicited ratings” are lower than the comparable rating assigned to the Fifth Issue Notes by
the Rating Agencies, such “unsolicited ratings” could have an adverse effect on the price at which the Fifth Issue
Notes will trade.
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It should be noted that the consent of the Borrower Security Trustee and/or the Issuer Security Trustee and/or the
Note Trustee is required to be obtained in relation to certain matters. In certain circumstances, the Borrower
Security Trustee will be obliged to give such consent if the Ratings Test is satisfied in relation to the relevant
matter. In addition, the Issuer Security Trustee, the Borrower Security Trustee and the Note Trustee shall be
entitled, for the purposes of exercising any power, trust, authority, duty or discretion or the giving of any consent
under or in relation to the Transaction Documents to which it is a party or over which it has security (including
the determination of material prejudice by the Borrower Security Trustee and/or the Issuer Security Trustee and/or
the Note Trustee), to take into account any confirmation given by the Rating Agencies that the then current ratings
of the Notes will not be adversely affected by the giving of such consent or action contemplated (such confirmation
by the Rating Agencies constituting the satisfaction of the “Ratings Test”). For the purposes of each Transaction
Document, the Conditions and the Notes, where any agreement or action is expressed to be subject to obtaining a
confirmation (including as referred to as part of the Ratings Test) from the Rating Agencies that an agreement or
an action under or in relation to the Transaction Documents, the Conditions or the Notes will not result in the
withdrawal, reduction or any other adverse action with respect to the then current rating (if any) of the Notes, a
Liquidity Facility, and/or an Interest Rate Swap Agreement (a “Relevant Confirmation™), such obligation shall
be modified such that if a person who seeks to obtain a Relevant Confirmation is unable to obtain it because: (a)
any Rating Agency does not respond to a request to provide a Relevant Confirmation within 10 Business Days
after such request is made or (b) any Rating Agency provides a waiver or acknowledgement indicating its decision
not to review or otherwise declining to review the matter for which the Relevant Confirmation is sought, and in
each case for (a) and (b) there has been a telephone conference call or other communication in respect of such
agreement or action between the appropriately authorised person(s) of the relevant Rating Agency and the Note
Trustee, Issuer Security Trustee and/or Borrower Security Trustee in which the relevant Rating Agency has
explained its position to the relevant trustee’s satisfaction, then the requirement to have a Relevant Confirmation
from the relevant Rating Agency in order to agree to, or take, such action under or in relation to the Transaction
Documents, Conditions or the Notes shall be deemed not to apply and none of the Note Trustee, the Borrower
Security Trustee nor the Issuer Security Trustee, as applicable, shall be liable to the Noteholders, Borrower
Secured Creditors, Issuer Secured Creditors or any of them for the consequences thereof.

Where a particular matter (including the determination of material prejudice by the Borrower Security Trustee
and/or the Issuer Security Trustee and changes to certain of the operational covenants) involves the Rating
Agencies being requested to confirm the then current ratings of the Notes, such confirmation may or may not be
given at the sole discretion of the Rating Agencies. It should be noted that, depending on the timing of the delivery
of the request and any information needed to be provided as part of any such request, it may be the case that the
Rating Agencies cannot provide their confirmation in the time available or at all, and the Rating Agencies will
not be responsible for the consequences thereof.

Confirmation, if given, will be given on the basis of the facts and circumstances prevailing at the relevant time,
and in the context of cumulative changes to the transaction since the Fifth Closing Date. A confirmation of ratings
represents only a restatement of the opinions given at the Fifth Closing Date, and cannot be construed as advice
for the benefit of any parties to the transaction. In particular, Noteholders should be aware that the Rating Agencies
owe no duties whatsoever to any parties to the transaction (including the Noteholders) in providing any
confirmation of ratings. No assurance can be given that a requirement to seek ratings confirmation will not have
a subsequent impact upon the business of the Securitisation Group. In addition, it should be noted that any
confirmation of ratings: (i) only addresses the effect of any relevant event, matter or circumstance on the current
ratings assigned by the relevant Rating Agency to the Notes; (ii) does not address whether any relevant event,
matter or circumstance is permitted by the Transaction Documents; and (iii) does not address whether any relevant
event, matter or circumstance is in the best interests of, or prejudicial to, some or all of the Noteholders or other
secured creditors.

Minimum denomination of Fifth Issue Notes

So long as the Fifth Issue Notes are represented by a Temporary Global Note or a Permanent Global Note (each
as defined below) and Euroclear and Clearstream, Luxembourg so permit, the Fifth Issue Notes will be tradeable
only in the minimum authorised denomination of £100,000 and higher integral multiples of £1,000 up to and
including £199,000. It is, therefore, possible that the Fifth Issue Notes may be traded in amounts in excess of
£100,000 that are not integral multiples of £100,000. In such a case, a Noteholder who, as a result of trading such
amounts, holds a principal amount of less than £100,000 (a) may not be able to trade such holding and (b) may
not receive a definitive note in respect of such holding (should Definitive Notes (as defined in the Conditions) be
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printed) unless such Noteholder purchases a principal amount of Fifth Issue Notes such that its holding amounts
to at least £100,000.

Marketability

Application has been made to Euronext Dublin for the Fifth Issue Notes to be admitted to the Official List and to
trading on Euronext Dublin’s regulated market. However, the Fifth Issue Notes will be new securities for which
there is no established trading market. An active trading market may not develop or, if developed, may not be
maintained. Accordingly, the development or liquidity of any trading market for the Fifth Issue Notes, the ability
to sell Fifth Issue Notes or the prices at which it may be possible to sell Fifth Issue Notes cannot be assured. The
liquidity of any market for the Fifth Issue Notes will depend on a number of factors, including:

the number of holders of the Fifth Issue Notes;

the Securitisation Group’s operating performance and financial condition;

the market for securities that are similar to the Fifth Issue Notes;

the interest of securities dealers in making a market in the Fifth Issue Notes; and
prevailing market interest rates.

Historically, the market for non-investment grade debt in the debt capital markets has been subject to disruptions
that have caused substantial volatility in the prices of securities similar to the Fifth Issue Notes. It cannot be
guaranteed that the market, if any, for the Fifth Issue Notes will be free from similar disruptions in the future or
that any such disruptions will not adversely affect the prices at which it will be possible to sell Fifth Issue Notes.
Accordingly, it cannot be assured that holders of Fifth Issue Notes will be able to sell Fifth Issue Notes at a
particular time or that Fifth Issue Notes will be sold at a favourable price, regardless of the Obligors’ prospects
and financial performance. Consequently, prospective purchasers of the Fifth Issue Notes should be aware that
they may have to hold the Fifth Issue Notes until their maturity. In addition, the market value of the Fifth Issue
Notes may fluctuate with changes in prevailing rates of interest. Consequently, any sale of Fifth Issue Notes by
Noteholders in any secondary market that may develop may be at a discount to the original purchase price of such
Fifth Issue Notes.

Modifications, Waivers and Consents

The Issuer Security Trustee may, from time to time and at any time and without the consent or sanction of any
Issuer Secured Creditor (other than (i) any Liquidity Facility Provider, from whom the Issuer Security Trustee
must obtain prior written consent in respect of any modification, consent or waiver to be made in respect of any
Liquidity Facility Agreement to which that Liquidity Facility Provider is party and (ii) any Swap Counterparty,
from whom the Issuer Security Trustee must obtain prior written consent in respect of any modification, consent,
or waiver to be made to the Transaction Documents which may adversely affect the amount, timing or priority of
any payment due to such Swap Counterparty under the Interest Rate Swap Agreement relating to it), agree:

€)] to any modification (save in respect of a Basic Terms Modification) to the Notes (including the
Conditions) or any of the Transaction Documents or any waiver or authorisation of, any breach or
proposed breach of the Notes (including the Conditions) or any of the Transaction Documents, provided
that the Issuer Security Trustee is of the opinion that such modification will not be materially prejudicial
to the interests of the Issuer Secured Creditors;

(b) to any modification (save in respect of a Basic Terms Modification) to the Notes or any of the Transaction
Documents which, in the Issuer Security Trustee’s opinion, is made to correct a manifest error or is of a
formal, minor or technical nature; or

(c) to a change of the law governing the Notes and/or the Transaction Documents, provided that such change
would not, in the opinion of the Issuer Security Trustee, be materially prejudicial to the interests of the
Noteholders and/or the Issuer Secured Creditors.

Any such modification, waiver or authorisation shall be binding on the Issuer Secured Creditors.

In connection with any modification of, waiver or authorisation of any breach or proposed breach of, or consent
under, any Transaction Document requested by any Obligor or the Issuer (as the case may be), the Issuer Security
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Trustee or the Note Trustee (as applicable), in considering whether such action is materially prejudicial to the
interests of Noteholders or, as the case may be, Issuer Secured Creditors, shall be entitled to take into account
whether the Ratings Test would be satisfied notwithstanding such action.

For so long as there are any Issuer Secured Liabilities outstanding, the Borrower Security Trustee may not make
or sanction any modification, or waiver or authorisation of any breach or proposed breach, of the Transaction
Documents except with the prior consent of, or as instructed by, the Issuer Security Trustee and in any such
circumstance the Borrower Secured Creditors acknowledge and agree that the Issuer Security Trustee may give
instructions and/or directions to the Borrower Security Trustee.

Considerations relating to the Business Operations of the
Securitisation Group

General

The liquidation value of the Securitisation Estate may be adversely affected by risks generally incidental to the
interests in real property, including changes in political and economic conditions or in the public house and
restaurant industries, declines in property values, variations of supply of and demand for eating and drinking out
of home, declines in occupancy rates in its accommodation, increases in interest rates, changes in rental terms
including the tenants’ responsibility for operating expenses, changes in governmental rules, regulations and fiscal
policies, terrorism, acts of God and other factors which are beyond the control of the Issuer, the Initial Borrower,
the other Obligors and any of the Other Parties.

Certain changes to regulation affecting the cost base

The Securitisation Group’s operations are subject to regulation, and further changes in regulations could adversely
affect results of operations, including through higher costs. More restrictive regulations could lead to increasing
prices to consumers which, in turn, may adversely affect demand and therefore revenues and profitability. See the
section entitled “The United Kingdom Pub Industry — Regulatory Environment” below for additional information
on the regulation to which the Securitisation Group is subject. In particular, some examples of the regulatory
changes which have affected or may affect the Securitisation Group’s cost base include:

@ the National Living Wage, a compulsory minimum wage premium for all staff over 25 years of age, was
introduced in April 2016 and is expected to rise to reach 60% of median earnings by 2020, although the
amounts for future years are not yet fixed. The introduction of the National Living Wage has impacted
and will continue to impact the wage bills of the Securitisation Group, the GK Group and also the broader
industry. The GK Group is mitigating the impact in a number of ways including IT automation, improved
labour scheduling, further developing the GK Group’s apprenticeship scheme and reducing the existing
operational cost base. If these actions do not mitigate the impact to the extent anticipated, or if the
increases in the National Living Wage are higher than anticipated, the impact on the cost base and
profitability will be greater than expected;

(b) the late-night levy. Pursuant to the Police Reform and Social Responsibility Act 2011, licensing
authorities are authorised to raise a contribution from late-opening alcohol suppliers towards policing the
night-time economy. The licensing authorities have the power to choose the period during which the levy
applies, between midnight and 6 a.m., and decide what exemptions and reductions should apply.
Although the power is little used, to the extent that individual licensing authorities decide to exercise
their powers under the Act, or the UK government decides to increase these powers, it could result in
increased costs for the business of the Securitisation Group or the GK Group; and

(c) changes to current legislation or new legislation in the areas of competition, consumer protection, health
and safety, sanitation, alcoholic beverages, soft drinks and environmental matters which could adversely
affect the Securitisation Group’s operations and profitability if they are not able to be fully mitigated.
See also the risk factor “Potential changes to laws relating to alcoholic beverages and drink driving
laws™.
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Concentration of business operations in the United Kingdom

All of the pubs within the Securitisation Group are located in the United Kingdom. Given the UK focus of the
Securitisation Group’s operations, it is substantially influenced by general economic conditions in the United
Kingdom and cannot be offset by developments in other markets. Economic recovery or further economic changes
could affect consumer expenditure, the managed and leased and tenanted estates of the Securitisation Group and
its revenues and cashflows. Past recessions in the United Kingdom, and the economic downturn more generally,
have had (and will likely continue to have) an adverse effect on consumer confidence and discretionary spending
in the United Kingdom. In addition, economic factors such as a rise in interest rates, unemployment and tax rates,
lack of availability of consumer credit, a continuation of government policies that favour fiscal austerity and a
decrease in spending and/or fiscal stimulus, could all, individually or in the aggregate, adversely affect levels of
consumer confidence and discretionary spending. Any reduction in levels of consumer confidence or discretionary
spending could adversely affect the Securitisation Group’s business, operating results and prospects. Further
details regarding the potential impact of the UK leaving the EU without a withdrawal agreement can be found at
the risk factor entitled “Brexit and other European matters” below.

Conversely, sudden and significant improvements in the United Kingdom may not be anticipated by the
Securitisation Group and the wider industry, and there may be a time lag between the improvement in the
economic environment and the positive impact on the Securitisation Group’s business, operating results and
prospects.

In addition, any deterioration in the UK economic and financial market conditions may:

o cause financial difficulties for the Securitisation Group’s suppliers and partners, which may result in their
failure to perform as planned and, consequently, create delays in the delivery of the Securitisation
Group’s products and services;

e result in inefficiencies due to the Securitisation Group’s deteriorated ability to forecast developments in
the markets in which the Securitisation Group operate and failure to adjust the Securitisation Group’s
costs appropriately;

e cause reductions in the future valuations of the Securitisation Group’s investments and assets and result
in impairment charges related to goodwill or other assets due to any significant underperformance
relative to the Securitisation Group’s historical or projected future results or any significant changes in
the Securitisation Group’s use of assets or the Securitisation Group’s business strategy;

e resultin new, increased or more volatile taxes, which could negatively impact the Securitisation Group’s
effective tax rate, including the possibility of new tax regulations, interpretations of regulations that are
stricter or increased effort by governmental bodies seeking to collect taxes more aggressively; and

e resultin increased customer requests for reduced pricing and reduced renewal rates if these requests for
reduced pricing are not granted.

Licensing legislation

The Securitisation Group’s businesses are subject to licensing requirements relating to the sale of alcoholic
beverages and these requirements are subject to change from time to time. Difficulties or failures in obtaining or
maintaining required licences or approvals could delay or prohibit the operation of the Securitisation Group. If
any of the Securitisation Group’s business’ licences were withdrawn or amended, the profitability of the affected
pubs could be adversely affected and this, in turn, if sufficient licences are involved, may have an adverse effect
on the Securitisation Group’s operating results, financial condition and prospects. Additional or more stringent
requirements could be imposed on the Securitisation Group’s operations in the future.

Employment legislation

The Securitisation Group’s businesses are subject to a range of legislation in relation to employment matters.
Failure to comply with relevant employment legislation could result in higher employment costs, employee
litigation or fines, all of which could have a material impact on the Securitisation Group.

It is also subject to risks in connection with changes to employment laws whether by government legislation or
by decisions of the courts that are changing the interpretation of existing legislation which impacts businesses in
the UK. Such changes in employment law could create additional costs, including employment costs, for
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businesses, including for the Securitisation Group, which in turn could have a material adverse effect on the
Securitisation Group’s business, prospects, financial condition and results of operations. Further details regarding
certain regulatory changes can be found at the risk factor entitled “Certain changes to regulation affecting the
cost base” above.

Declining sales of beer in the United Kingdom on-trade

A significant portion of the Securitisation Group’s turnover is currently derived from the sale of beer to its on-
trade customers (i.e. sale of beer in the pubs). In recent years, sales of on-trade beer (by volume) in Great Britain
have decreased, principally as a result of the decline in alcohol consumption and increased demand for other
alcoholic beverages.

Growing health concerns, as well as the ability to purchase canned or bottled beer at lower prices in many off-
licences and supermarkets, have also contributed to the downward trend in beer sales at pubs. Accordingly, the
Securitisation Group’s pubs will continue to offer a broad selection of non-beer alcoholic drinks, as well as a wide
range of food and non-alcoholic drinks, to continue to attract customers.

If the Securitisation Group is not able to grow successfully its income streams from other products, a continued
decline in the British beer market could have an adverse effect on the Securitisation Group’s turnover and overall
financial performance. In addition, retailers could be affected to an even greater extent by a decline in the UK
beer market or in the ability of pubs to attract customers and any such decline could result in an increase in retailer
defaults and business failures which could adversely affect the Securitisation Group’s financial performance.

Ability of pubs within the Securitisation Estate to attract consumers

Factors influencing the ability of pubs within the Securitisation Estate to attract customers include the
attractiveness and availability of competing products and services, and the ability of the Securitisation Group to
adapt to changing consumer tastes and the changing consumer environment including responding to the increasing
use of digital media by customers.

There are a wide variety of pubs and restaurants (including those specifically targeting the casual dining market)
as well as off-licences, supermarkets, delivery companies and takeaway aggregators operating within the same
space as the Securitisation Group. Some of these alternative options may offer higher amenity levels, greater
convenience or lower prices, or may be backed by greater financial and operational resources than those the
Securitisation Group possesses. Any such alternative provider could draw consumers away from pubs that are
part of the Securitisation Estate.

There are also a number of leisure companies competing for customer discretionary spend and changing consumer
tastes may alter consumer spend on eating and drinking out of home relative to spend on other leisure activities
out of home.

Ongoing trends in technology including digital and social media have altered customer acquisition methods for
the eating and drinking out of home market. The online audience is now far greater and companies in the eating
and drinking out of home market must ensure that they target this audience. Failure to keep up with these digital
trends could impact the Securitisation Group’s ability to attract new customers and to retain existing customers.

The Pubs Code

The Pubs Code was introduced by The Pubs Code etc Regulations 2016, pursuant to powers granted under the
Small Business, Enterprise and Employment Act 2015. Pursuant to the Pubs Code, pub-owning businesses (with
500 or more tied pubs), such as the Securitisation Group are required to provide their tenants and leaseholders, at
certain points or after certain events, with a market rent only (“MRQO”) option (referring to the right of the tenant,
or leaseholder to be offered such tenancy or lease in exchange for a market rent, which may be independently
assessed) such that they may become free of tie. “Tie” is the term for an obligation to buy from the landlord, or
from some person nominated by the landlord, some or all of the alcohol to be sold at the premises. The Pubs Code
also manages other aspects of the relationship between pub-owning businesses and their tenants, including a
requirement to provide, in specified circumstances, rent assessments.
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The MRO option may have a negative impact (to the extent not mitigated) on the profitability of the Securitisation
Group’s tenanted and leased business, which accounts for approximately 22 per cent. of the Securitisation Group’s
EBITDA, for instance through forcing the Securitisation Group over a period of time to offer its licensees “free-
of-tie” agreements, which could be less favourable to the Securitisation Group than existing commercial
arrangements with the relevant tenants and leaseholders. The Securitisation Group has implemented a number of
actions to mitigate against the impact arising from the MRO option, including entry into new agreements and
continued work to maintain the already strong partnerships between the Securitisation Group and its tenants.
Additional costs may also arise due to the implementation of the Pubs Code. In addition, the Pubs Code has only
been in place for over two years and there are some areas of it which remain unclear, leaving elements open to
interpretation. The Pubs Code is also subject to a mandatory statutory review every three years with the next
review scheduled for 2019, which may bring further unanticipated changes, and which may impact the
Securitisation Group to the extent that it is not able to mitigate against them.

Fiscal-related matters

The Securitisation Group’s activities are affected by a number of fiscal-related matters. These matters include
duty on alcoholic beverages, VAT and other business taxes. Changes in legislation which affect all or any of these
matters may adversely affect the financial performance of the Securitisation Group.

In addition, Her Majesty’s Revenue and Customs (“HMRC”) has in recent years taken a more aggressive
approach to tax collection across a range of corporate and employment related taxes. There is a risk that HMRC’s
interpretation of legislation could differ from that of the GK Group or the Securitisation Group, leading to potential
litigation, adverse publicity, additional tax charges and employment costs over and above those anticipated and
charges for late payment of taxes, as well as a requirement to account for future taxes and employment costs in
the relevant area in a different way going forwards, all of which could have an adverse effect on the GK Group or
the Securitisation Group.

Violation of or change in gambling laws and decline in consumer use of gaming
machines in pubs

The pub industry in the United Kingdom is highly regulated and the regulatory environment is subject to change.
In relation to gaming machines, the Gambling Act 2005 sets out explicit monetary limits on stakes and prizes, as
well as social responsibility provisions requiring close supervision of games. In 2017 the Department for Digital,
Culture, Media and Sport announced a range of proposals to strengthen protections around gambling and the
government subsequently announced in 2018 a maximum stake of £2 on fixed odds betting terminals. If the
Securitisation Group’s pubs were to violate the regulatory gaming rules or if changes to the current rules were to
reduce the number of customers patronising the Securitisation Group’s pubs, it could have an adverse effect on
the Securitisation Group’s operating results, financial condition and prospects.

A portion of the revenue of pubs is currently derived from leisure machines. A decline in consumer use of gaming
machines, leading to reduced revenues from leisure machines, could have an adverse effect on the Securitisation
Group’s operating results, financial condition and prospects.

Potential changes to laws relating to alcoholic beverages and drink driving laws

In the UK, consumption of alcoholic beverages has become the subject of considerable social and political
attention in recent years due to increasing public concern over alcohol-related social problems including drink
driving, underage drinking and adverse health consequences associated with the misuse of alcohol, including
alcoholism.

The UK government may consider initiatives to deal with so-called ‘binge drinking’, such as the introduction of
a mandatory code that would impose a series of mandatory conditions on all alcohol retailers. If such a mandatory
code, or similar measures, were to be implemented by the UK government, then the additional conditions imposed
on pubs might impact the manner in which all pubs operate and could take effect regardless of the past record of
individual pubs. One measure gaining traction across the UK (and legislated in Scotland in 2018) involves the
introduction of minimum prices for alcoholic drinks. Another measure which is debated from time to time by the
UK government and in the media is the raising of the legal drinking age to 21. Any such measures which reduce
the Securitisation Group’s, its managers’ or its licensees’ flexibility to implement the business strategies that are
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considered to be the most likely to maximise profitability, could have a material impact on the Securitisation
Group’s operating results, financial condition and prospects.

The Securitisation Group’s businesses are subject to licensing requirements relating to the sale of alcoholic
beverages and these requirements are subject to change from time to time. Additional or more stringent
requirements could be imposed on the Securitisation Group’s operations in the future. To the extent that this
increases costs or reduces the Securitisation Group’s ability to sell alcoholic beverages, it could have an adverse
effect on the Securitisation Group’s operating results, financial condition and prospects.

The European Commission recommended in 2002 that all countries in the EU adopt the same drink and drive
limit of 0.5mg/ml blood alcohol concentration. It recommends that a lower level of 0.2mg/ml be adopted for
younger and inexperienced drivers. The Scottish Government reduced the limit from 0.8mg/ml to 0.5mg/ml with
effect from 5 December 2014. However, the current legal limit in England and Wales remains 0.8mg/ml (see
sections 11(1) and (21) of the Road Traffic Act 1988). It is not known if or when the UK Government will follow
in the Scottish Government’s footsteps. Any legislation to reduce the legal blood alcohol limit for drivers in the
UK, or any increase in public service advertising warning against the dangers of drink-driving could discourage
customers who drive to pubs from visiting pubs, while in turn potentially having an adverse effect on pub
businesses such as the Securitisation Group.

An increased focus on the potentially harmful effects of alcohol may reduce sales of alcoholic beverages and thus
negatively impact the Securitisation Group’s operating results, financial condition and prospects.

Borrower’s reliance on the GK Group’s brand equity

It is important that the GK Group has the ability to maintain and continually improve the profile, image and
reputation of its existing products. The image and reputation of the GK Group’s products or branded pubs and
restaurants may be impacted by various factors, including failure to properly execute the branded model, litigation
and complaints from customers, employees, tenants, other third parties or regulatory authorities resulting from
data breaches, quality failure, illness, injury or other health concerns. Such concerns stemming from one product
or a number of products, including products provided by the GK Group, even when unsubstantiated, could be
harmful to the GK Group’s image and the reputation of its products. Increased use of digital and social media by
customers has the potential to exacerbate or accelerate the consequences of any such issues, providing a platform
for grievances (legitimate or not) to be publicised. If any such issue were to occur, sales of the GK Group’s
products and business at its pubs and restaurants could decline and restoring the image and reputation of the GK
Group’s operations may be costly and time consuming. Any harm caused to the GK Group’s brands or reputation
could have a negative effect on the GK Group’s and therefore the Securitisation Group’s operating results,
financial condition and prospects.

The failure of key sporting teams to perform as expected could negatively affect
sales

Key sporting events, such as football tournaments and rugby union involving national teams or major club sides,
have the potential to add incremental sales in those pubs where such sporting events are screened for customers.
The failure of English, Welsh or Scottish national teams or of major club sides to qualify for or to perform well
in such key sporting events could negatively affect sales in the Securitisation Group’s pubs, just as the success of
such teams could positively affect sales.

Reliance on key suppliers and changes in supplier dynamics

The GK Group’s agreements with its key suppliers are integral to its business and that of the Securitisation Group.
Termination of these agreements, variation of their terms or the failure of a key supplier to comply with its
obligations under these agreements (including if a key supplier were to become insolvent) could have a negative
effect on the GK Group’s ability to ensure that the Securitisation Group’s managed and tenanted pubs are properly
supplied with non-GK Group branded beer and other products and services and could increase costs if it becomes
necessary to find alternative suppliers.

In recent years, there has been a consolidation in the pub, brewing and distribution industries in the UK. This
consolidation could have the effect of exposing Supply Co to reliance on a limited number of suppliers, and those
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suppliers may be able to exert pressures on the Securitisation Group that could have the effect of raising the prices
paid by it for goods bought or delivered, reducing margins and adversely affecting results of operations.

These could have a negative effect on the operations and financial performance of the Securitisation Group.

Seasonality and weather

Attendance at the Securitisation Group’s pubs is generally higher during holiday periods, such as Christmas and
New Year, and over bank holidays. Frequenting of pubs is slightly lower during the winter months than in the
summer. Attendance levels at the Securitisation Group’s pubs may also be adversely affected by persistent rain
or other inclement weather, especially during the summer months or over the Christmas period (which are peak
trading times). This could have a negative effect on turnover generated by the Securitisation Group’s pubs and, in
turn, could have a negative effect on the results of the Securitisation Group’s operations.

Performance of the tenanted pubs

The Securitisation Group leases some of its pubs to tenants or lessees, each of whom is generally free to operate
and manage the pub as it sees fit, subject to the terms of its lease or tenancy agreement. Since a substantial
proportion of the Securitisation Group’s turnover is currently derived from wet product sales to its tenants or
lessees, declining sales due to local factors over which the Securitisation Group may have no direct control, such
as poor pub management, marketing, or changing local demographic trends, may also result in a decline in the
Securitisation Group’s sales to that pub.

Persistent under-performance by tenants or lessees could, in the aggregate, result in a decrease in the Securitisation
Group’s turnover and overall financial condition.

Tenancy agreements

There is a general risk that rental and other payments owing to the Securitisation Group under tenancy agrements
(including, for example, for the supply of beer and other products to the tenants and for receipts from amusement
machines) will not be paid on the due date or will not be paid at all. A sufficient aggregation of such late or non-
payments would affect the profitability of the Securitisation Group. Continued failure by a particular tenant to pay
the rental and other payments due to the landlord would usually result in the departure of the tenant and the leasing
of the relevant pub to a new tenant, but there may be a period following the departure of the former tenant, and
before a replacement tenant can be found, where cashflow to the Securitisation Group is reduced. The relevant
pub may also become vacant, which would reduce the Securitisation Group’s revenue and its ability to recover
certain operating costs (which would, in turn, result in it incurring additional expenses until the property is re-let).
In addition, the rent and other payments payable by the replacement tenants may not be as high as those payable
by former tenants. These risks could have an adverse effect on the Securitisation Group’s operating results,
financial condition and prospects.

Competition for high quality tenants

A portion of the Securitisation Group’s pubs are operated by lessees or tenants. Individuals seeking to enter the
pub operating business have several alternatives to being a lessee or tenant, any of which may prove to be more
attractive depending on personal circumstances. These include becoming an employee of a managed pub company,
acquiring a pub freehold or leasehold outright or joining one of numerous other leased or tenanted pub companies
as a lessee or tenant. Licensed restaurants, cafes and bars can also offer attractive business opportunities for the
type of tenants or lessees that the Securitisation Group would like to attract. If the Securitisation Group is not
successful in convincing prospective tenants or lessees of the benefits of leasing its pubs, the Securitisation Group
may lose high quality tenants as a result and there may be a material and adverse effect on the Securitisation
Group’s operating results, financial condition and prospects.

Impact of regulations on tenants

In addition to crime and disorder, the licensed trade, in common with most areas of industry, faces increasing
regulation in the fields of employment, health and safety and access for the disabled. The general trend is to restrict
flexibility in the workforce and also to make small businesses subject to the same procedures and employment
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laws as large businesses. Compliance with these regulations has an effect on the trade in as much as licensees
have to devote more time to this and therefore less time to the trade. To counteract this, support, in the form of
guidance to the legislation, is provided to the tied tenants by the Securitisation Group.

Capital expenditure is required to maintain quality sites to attract consumers and
tenants

The Securitisation Group needs to invest cash generated from operations or pub disposals to both improve and
maintain its existing pubs in the Securitisation Estate. The Initial Borrower is under an obligation to expend a
minimum amount on capital expenditure in each financial year. Any shortfall in expenditure from one financial
year’s capital expenditure minimum amount is to be carried forward into the next financial year’s capital
expenditure budget. Notwithstanding this requirement for the Initial Borrower to expend a minimum amount on
capital expenditure, there is still no guarantee that such amount will be sufficient to maintain the pubs in the
Securitisation Estate. If the Securitisation Group does not generate sufficient levels of cash from its operations,
then it may not be able to maintain its pubs at levels required to attract customers or (in the case of tenanted pubs)
to attract new or retain existing tenants. This, in turn, may adversely affect the number of customers that frequent
the pubs in the Securitisation Estate, or their level of spending at such pubs, the result of which could materially
and adversely affect the Securitisation Group’s operating results, financial condition and prospects.

Acquisitions of pubs

A number of the pubs forming part of the Securitisation Estate have been acquired by the Greene King group in
a series of transactions involving the acquisition from third parties of large numbers of pubs and/or companies
owning pubs. Over time, further such pubs may be acquired by the Securitisation Group. There are certain legal,
commercial and tax risks inherent in any such acquisition although such risks generally reduce with time.

Complaints or litigation from pub customers, employees and third parties

The Securitisation Group could be the subject of complaints or litigation from individuals or groups of pub
customers and/or employees and/or class actions alleging illness or injury or raising other food quality, health or
operational concerns, data breaches, and from other third parties in nuisance and negligence. It may also incur
additional liabilities as a freehold property owner (including environmental liability as to which see the investment
consideration ““Considerations relating to the Mortgaged Properties — Environmental considerations’ below).
These claims may also divert the Securitisation Group’s financial resources from more beneficial uses. If the
Securitisation Group were to be found liable in respect of any complaint or litigation, this could adversely affect
the Securitisation Group’s results of operations, and also adversely affect its reputation or that of its brands.

Fluctuations in the property market

A downturn in the UK property market may lead to a reduction in the Securitisation Group’s freehold property
values over time. Based upon the valuation of the Securitisation Estate as at 26 September 2018 contained in the
Christie Valuation Report and as at 30 April 2018 contained in the Colliers Valuation Report and assuming that
there has been no change to such valuation as at the Fifth Closing Date, the ratio (expressed as a percentage) of
the Principal Amount Outstanding of the Notes in issue on the Fifth Closing Date (assuming the issue of the Fifth
Issue Notes) to the aggregate open market value (calculated on an existing use basis) of the Securitisation Estate
is approximately 58 per cent. There will be no obligation on the Issuer, the Obligors or any other person to maintain
such ratio below any particular maximum level or to publish or notify any person of such ratio and any rise in
such ratio will not result in a default in respect of either the Issuer/Borrower Facility Agreement or the Notes and
will not of itself require any further action on the part of the Issuer, any Obligor or any other person.

Computer and/or information system cyber attacks or breakdowns

A significant cyber security breach or other loss of data from or breakdown of the Securitisation Group’s or the
GK Group’s financial, human resources, communication or other systems could impact the Securitisation Group
and/or the GK Group’s ability to do business, impacting both revenue and profitability as well as potentially
compromising employee, customer and supplier data. These could also result in liability to customers, regulatory
intervention or reputational damage. Deliberate acts of cyber crime are on the increase, targeting all markets and
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heightening risk exposure and any such event could have an adverse effect on the Securitisation Group’s operating
results, financial condition and prospects.

GDPR compliance and other data compliance

The Securitisation Group regularly collects, processes, stores and handles personal data (including name, address,
age and credit card details) from its customers, business contacts and employees as part of the operation of its
business, and therefore must comply with applicable data protection laws, primarily the Data Protection Act 2018
and the EU General Data Protection Regulation. Those laws impose certain requirements on the Securitisation
Group in respect of the collection, use and processing of such personal data. For example, under applicable data
protection laws, when collecting personal data, certain information must be provided to the individual whose data
is being collected. This information includes the identity of the data controller, the purpose for which the data is
being collected and other relevant information relating to the processing. In some cases, the consent of those data
subjects may also be required to protect the personal data for the purposes notified to them. The Securitisation
Group may only use personal data for the purposes notified to individuals. The implementation of the General
Data Protection Regulation in the UK has highlighted the need to ensure that all the GK Group’s data processing
activities are compliant with the new legislation and that it has the technical and operational systems in place to
secure the data it holds. Failure to comply with data protection laws could potentially lead to regulatory censure,
fines, civil and criminal liability, reputational and financial costs. In addition, data protection laws are continuing
to evolve and may become more burdensome and costly to the Securitisation Group’s operations.

The Securitisation Group is also exposed to the risk that the personal data it controls could be wrongfully accessed
or used, whether by employees or third parties, or otherwise lost or disclosed or processed in breach of applicable
data protection law. Although the Securitisation Group has taken steps to protect the personal data it controls, it
cannot guarantee protection against unauthorised attempts to access its IT systems from both internal and external
intruders. Unauthorised access to or use of the Securitisation Group’s IT systems may result in the theft, corruption
or loss of data belonging to it or its customers. Theft or loss of data may result in such data being made public or
sold or disposed of to third parties who may seek to use such data for identity theft or other criminal activities. If
the Securitisation Group fails to take appropriate measures to protect such personal data in a secure manner, it
could face liability under data protection laws. A significant personal data breach could impact the GK Group’s,
and therefore the Securitisation Group’s ability to do business, impacting both revenue and profitability.

The Securitisation Group will have funding and regulatory risks relating to the
GK Group defined benefit pension schemes

The principal funding risk for the Securitisation Group arising from the operation of the GK Group defined benefit
pension schemes (the “DB Schemes”) is that the value of their assets (which move in line with markets) may not
fully cover the amount of their liabilities, potentially requiring the Securitisation Group to increase its
contributions.

In addition, actions by the Pensions Regulator or the trustees of the DB Schemes, or changes to existing pension
law, could result in additional funding obligations, which could have a material adverse effect on the overall
financial position of the Securitisation Group. For example: (i) the trustees may increase the employer funding
obligations by changing their investment strategy; (ii) the Pensions Regulator may impose increased employer
contributions if these are not agreed by the trustees and the employers within 15 months of the triennial valuations;
(iii) the DB Schemes may be wound up by the Pensions Regulator or the trustees of the DB Schemes in certain
circumstances, which would require the employers to fund the purchase of annuities from an insurance company;
and (iv) the Pensions Regulator may require funding from members of the Securitisation Group for the DB
Schemes in certain circumstances (in the form of a contribution notice or financial support direction).

Increases in operating and other expenses could have a material impact on the
Securitisation Group’s financial results

The Securitisation Group’s operating and other expenses could increase without a corresponding increase in
turnover. Factors which could increase operating and other expenses include:

@ increases in the rate of inflation;
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(b) increases in taxes and other statutory charges;

(© changes in laws, regulations or government policies which increase the costs of compliance with such
laws, regulations or policies;

(d) significant increases in insurance premiums;

(e unforeseen capital expenditure arising as a result of defects affecting the Securitisation Group’s
properties which need to be rectified or failure to perform by sub-contractors; and

()] increases in the National Minimum Wage, National Living Wage or other changes in employment
legislation.

In addition, the Securitisation Group’s tenants would be disproportionately exposed to increases in costs (because
such tenants have less purchasing power). Such increases or changes could have a negative effect on the
Securitisation Group’s operating results, financial condition and prospects.

Increasing global food prices and energy costs may negatively impact sales
margins for the Securitisation Group’s pubs

Food and drink purchases account for a significant portion of the Securitisation Group’s managed pubs supply
costs. The Securitisation Group is therefore exposed to the risk of higher food prices depending on world economic
conditions, global availability and demand for products. There can be no guarantee that the Securitisation Group
would be able to contain the effect of rising food prices and, if such rises continue, this could result in a reduction
of margins and profits from the Securitisation Group’s managed pubs, which in turn could have a negative effect
on the Securitisation Group’s operating results, financial condition and prospects. Similarly, gas and electicity
consumption of the Securitisation Group’s pubs and restaurants exposes the Securitisation Group to fluctuations
in energy costs. Any future increase or volatility in energy costs may adversely affect operating margin. In addition,
the Securitisation Group’s tenants would be disproportionately exposed to increases in costs (because such tenants
have less purchasing power). Such increases or changes could have a negative effect on the Securitisation Group’s
operating results, financial condition and prospects. See also the risk factor entitled “Brexit and other European
matters” below.

The Securitisation Group will have a high proportion of fixed overheads which
cannot be easily reduced in response to variable revenues

A high proportion of the Securitisation Group’s operating overheads and certain other costs will remain constant
even if its revenues drop. For example, the expenses of owning and operating managed pubs cannot be
significantly reduced when circumstances such as market and economic factors and competition cause a reduction
in revenues.

The Securitisation Group will be dependent on key executives and personnel for
its future success

The Securitisation Group’s future success will be substantially dependent on the continuing services and
performance of key executives and its ability to continue to attract and retain highly skilled senior management
and qualified pub managers in accordance with the Management Services Agreement. Recruitment of suitably
qualified employees may be more difficult after the UK leaves the EU if there are immigration restrictions in
place, or if the UK is seen as a less desirable place to live and work. The failure to recruit, develop, motivate and
retain suitable replacements for any of the current directors or significant numbers of other key employees could
damage the Securitisation Group’s business.

Health and safety matters

If the Securitisation Group fails to comply with major health and safety legislation and causes serious injury or
loss of life to a customer, employee or tenant, this could have a significant impact on its reputation, leading to
financial loss and reduced sales.
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If there is an issue in the food supply chain of the Securitisation Group, including the provision of incorrect
allergen information, that leads to serious illness or loss of life to a customer this could also have a significant
impact on its reputation, leading to financial loss and reduced sales.

Health-related food scares could affect the Securitisation Group’s profitability

A major national or international food scare (for example, avian flu, salmonella, E. coli, swine flu, and other
airborne diseases, and issues surrounding the integrity and traceability of food supplies) affecting foods and
beverages sold in the Securitisation Group’s pubs and restaurants could increase costs for the Securitisation Group
in sourcing alternative suppliers or have an impact on consumer confidence and preferences, reducing attendance
or expenditure at the Securitisation Group’s pubs and restaurants. A prolonged contamination or food scare could
therefore have a negative impact on the Securitisation Group’s operating results, financial condition and prospects.

Furthermore, contamination issues or other health and safety incidents may result in various claims and legal
actions against the Securitisation Group, resulting in actual loss, additional liabilities and/or reputational risk.

Health and Safety Offences, Corporate Manslaughter and Food Safety and
Hygiene Offences Definitive Guideline

In 2016, the Health and Safety Offences, Corporate Manslaughter and Food Safety and Hygiene Offences
Definitive Guideline (the “Definitive Guideline™) introduced sentencing guidelines with respect to the amount to
be imposed as a fine upon a company which breaches its duty under the Health and Safety at Work etc. Act 1974
to ensure that third persons (such as pub visitors) are not exposed to risks to their health and safety by the relevant
company’s conduct of business. The Definitive Guideline states that the amount of any such fine shall take into
account several factors, such as e.g. the potential harm and the average annual turnover of the relevant company,
and stipulates different categories, each providing for a specific range in which the fine imposed must fall under.

The Definitive Guideline may therefore lead to a higher level of fines than was previously the case. Any significant
fine imposed on any member of the Securitisation Group could have a negative impact on the Securitisation
Group’s cashflow and therefore its operating results, financial condition and prospects.

Insurance

The Issuer/Borrower Facility Agreement requires the Securitisation Group to carry insurance with respect to the
Securitisation Estate in accordance with the terms set out therein, which the Securitisation Group may fulfil under
a GK Group policy. The Borrowers’ ability to repay the Issuer/Borrower Facility Agreement may be adversely
affected if an uninsured or uninsurable loss were to occur, which may adversely affect the ability of the Issuer to
pay interest on and principal of the Notes. In addition, the Borrowers could be liable to repair damage caused by
uninsured risks. The Borrowers may also remain liable for any debt or other financial obligation related to those
properties. See also the sections entitled “Description of the Borrower Transaction Documents — Issuer/Borrower
Facility Agreement — Representations and Warranties”, “Further Covenants” and ““Loan Events of Default”
below.

The insurance arrangements for the Securitisation Group form part of the services provided by Management Co
under the Management Services Agreement. The Management Services Agreement allocates the appropriate level
of premium payable by the Securitisation Group (on a fair and reasonable basis) and also allocates appropriate
sub-limits within the context of the GK Group’s overall cover limits to the Securitisation Estate and the non-
securitisation estate (also on a fair and reasonable basis) (see the sections entitled “Description of the Borrower
Transaction Documents — Management Services Agreement” below).

Insurance policies held or maintained by the Securitisation Group cover such risks as property damage and
business interruption. There is a risk that the Securitisation Group’s properties could suffer damage so extensive
that it is not fully covered by the insurance the Securitisation Group holds. Significant property damage in one
year could result in increased insurance premiums in following years.

If the Securitisation Group decides to self insure in relation to any types of insurance programmes (e.g. such as
employers’ liability) and suffers greater than anticipated claims, this could have an adverse effect on the
Securitisation Group’s business, financial condition and results of operations.
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There are also certain types of losses (such as losses resulting from cyber attack, wars, terrorism, nuclear radiation,
radioactive contamination, flooding, heave or settling of structures) that could be or become either uninsurable or
not economically insurable, or are otherwise not covered by the required insurance policies. If an uninsured loss
(or a loss above the level of the Securitisation Group’s insurance coverage) occurs at one or more of the
Securitisation Group’s properties, the Securitisation Group could lose all or a portion of the capital it had invested
in, as well as any anticipated future revenue from, those properties. In addition, the Securitisation Group could be
liable to repair damage caused by uninsured risks, and could remain liable for any debt or other financial obligation
related to those properties. Any such occurrence could have an adverse effect on the Securitisation Group’s
business, financial condition and results of operations.

Impact of operations outside the Securitisation Group

EBITDA from the pubs within the Securitisation Estate accounted for 46 per cent. of the EBITDA from the total
pubs operated by the GK Group for the period from 30 April 2017 to 29 April 2018. As described in the section
entitled “Description of the Business — Business — Brewing & Brands™ below, the GK Group also operates a
brewing, distribution and wholesaling business which accounted for 7 per cent. of the EBITDA of the entire GK
Group for the period from 30 April 2017 to 29 April 2018.1 The GK Group may also develop or acquire further
operations outside the Securitisation Group in the future. Any current or future operations and related financing
arrangements outside the Securitisation Group could be expected to be subject to some or all the foregoing risks
relating to business operations. There can be no assurance that these additional operations and/or financing
arrangements will not have any adverse impact on the business and operations of the Securitisation Group.

Considerations relating to the Mortgaged Properties

On the Fifth Closing Date, the interest held by the Initial Borrower in 1,498 of the Mortgaged Properties in the
Securitisation Estate will be freehold/heritable and the interest held by the Initial Borrower in 65 Mortgaged
Properties in the Securitisation Estate will be either wholly or partly under a leasehold title (the “Leasehold
Mortgaged Properties™). These figures include Permitted Acquisitions of which there were 171 pubs acquired
as Permitted Acquisitions between 27 June 2008 and the date of this Prospectus (the “Substituted Estate”). All
such Permitted Acquisitions were freehold/heritable save for one mixed long leasehold and freehold. In addition,
a further 177 pubs will be acquired by the Initial Borrower on or about the Fifth Closing Date which have also
been taken into account in these figures together with Permitted Disposals, of which there have been 880
Mortgaged Properties disposed of prior to the date of this Prospectus, and of which there will be a further 9
Mortgaged Properties disposed of on or about the Fifth Closing Date.

Investigations and Certificates of Title

Birketts LLP (“Birketts”) produced spreadsheets in respect of the Securitisation Estate (as at each of the First
Closing Date, the Second Closing Date and the Third Closing Date) (the “Original Spreadsheets™”) summarising
the relevant information required for each Mortgaged Property for the purposes of creating legal security over the
Mortgaged Properties in the Securitisation Estate as at each of the First Closing Date, the Second Closing Date
and the Third Closing Date, respectively. DWF LLP (“DWF") produced a spreadsheet in respect of the Mortgaged
Properties located in England and Wales which were transferred into the Securitisation Estate on the Fourth
Closing Date (the “DWF Fourth Closing Spreadsheet”) and TLT LLP (“TLT”) have also produced a similar
spreadsheet in respect of the Mortgaged Properties located in Scotland which were transferred into the
Securitisation Estate on the Fourth Closing Date (the “TLT Fourth Closing Spreadsheet”, and together with the
DWF Fourth Closing Spreadsheet, the “Fourth Closing Spreadsheets”). TLT have produced a further
spreadsheet in respect of the Further Mortgaged Properties located in England, Wales and Scotland (the “Further
Spreadsheet™). The Further Spreadsheets, the Fourth Closing Spreadsheets and the Original Spreadsheets are
together referred to as the “Spreadsheets”.

L EBITDA is an alternative performance measure. The definition of EBITDA is set out on page 103 of this Prospectus. The

EBITDA figures (i) reflect the definition of EBITDA, (ii) are derived from the regularly maintained accounting records of Greene King, the
Issuer and the Guarantor and (iii) have been prepared in accordance with the policies and procedures on financial reporting of Greene King,
the Issuer and the Guarantor.
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Birketts produced certificates of title and supplemental certificates of title:

@ dated 3 March 2005 for a sample (the “First Sample™) comprising 145 freehold Mortgaged Properties
(of which 49 comprised Managed Pubs and 96 comprised Tenanted Pubs), 26 long leasehold and two
mixed long leasehold and freehold Mortgaged Properties located in England and Wales;

(b) dated 3 May 2006 for a sample (the “Second Sample™) comprising 112 freehold Mortgaged Properties
(of which 35 comprised Managed Pubs and 77 comprised Tenanted Pubs), 31 long leasehold and eight
mixed long leasehold and freehold Mortgaged Properties located in England and Wales; and

(c) dated 26 June 2008 for a sample (the “Birketts Third Sample”) comprising 39 freehold Mortgaged
Properties (of which 15 comprise Managed Pubs and 24 comprise Tenanted Pubs), 10 long leasehold and
five mixed long leasehold and freehold Mortgaged Properties located in England and Wales.

Boyle Shaughnessy Solicitors Ltd (“Boyle Shaughnessy”) produced certificates of title dated 26 June 2008 for a
sample (the “Boyle Shaughnessy Sample”, together with the Birketts Third Sample, the “Third Sample™)
comprising 57 heritable Mortgaged Properties (of which 12 comprise Managed Pubs and 45 comprise Tenanted
Pubs) and two long leasehold Mortgaged Properties located in Scotland.

DWF produced certificates of title dated 24 May 2016 for a sample (the “DWF Fourth Sample”) comprising 15
freehold, one long leasehold and one mixed long leasehold and freehold Mortgaged Properties located in England
and Wales which were transferred into the Securitisation Estate on the Fourth Closing Date , all of which comprise
Managed Pubs. DWF also produced certificates of title dated 24 May 2016 for a sample (the “DWF Fourth
Substituted Estate Sample”) comprising 27 freehold and one long leasehold Mortgaged Properties located in
England and Wales, comprising part of the Substituted Estate as at the Fourth Closing Date, all of which comprise
Managed Pubs.

TLT produced certificates of title dated 24 May 2016 for a sample (the “TLT Fourth Sample”, together with the
DWF Fourth Sample, the “Fourth Sample”) comprising five heritable Mortgaged Properties located in Scotland
which were transferred into the Securitisation Estate on the Fourth Closing Date all of which comprise Managed
Pubs. TLT also produced certificates of title dated 24 May 2016 for a sample (the “TLT Fourth Substituted
Estate Sample”, together with the DWF Fourth Substituted Estate Sample, the “Fourth Substituted Estate
Sample”) comprising five heritable Mortgaged Properties located in Scotland comprising part of the Substituted
Estate as at the Fourth Closing Date, all of which comprise Managed Pubs.

The certificates of title for the First Sample, Second Sample, Third Sample, Fourth Sample and the Fourth
Substituted Estate Sample are the “Original Certificates of Title”.

TLT produced certificates of title dated 20 February 2019 for a sample (the “Fifth Sample™) comprising (i) 32
freehold and five mixed long leasehold and freehold Further Mortgaged Properties located in England and Wales
(of which 31 comprised Managed Pubs and one comprised a Tenanted Pub); and (ii) three heritable Further
Mortgaged Properties located in Scotland (all of which comprised Managed Pubs). TLT also produced certificates
of title dated 20 February 2019 for a sample (the “Fifth Substituted Estate Sample”) comprising four freehold
and one mixed long leasehold and freehold Mortgaged Properties located in England and Wales, comprising part
of the Substituted Estate as at the Fifth Closing Date (all of which comprised Managed Pubs).

Such certificates of title are the “Further Certificates of Title” and together with the Original Certificates of
Title, the “Certificates of Title”.

The First Sample, the Second Sample, the Third Sample, the Fourth Sample and the Fifth Sample (together, the
“Samples™) were selected by reference to the freehold/heritable Mortgaged Properties with the highest EBITDA
and all the Leasehold Mortgaged Properties in the Securitisation Estate. The First Sample represented
approximately 19 per cent. by number of the Mortgaged Properties comprised in the Securitisation Estate (as at
the First Closing Date) and approximately 31.2 per cent. by reference to EBITDA (for the period from 25 August
2003 to 22 August 2004). The Second Sample represented approximately 18 per cent. by number of the Further
Mortgaged Properties entering the Securitisation Estate following the Second Closing Date and approximately 33
per cent. by reference to EBITDA (for the period from 13 December 2004 to 11 December 2005). The Third
Sample represented approximately 27 per cent. by number of the Mortgaged Properties entering the Securitisation
Estate following the Third Closing Date and approximately 38.4 per cent. by reference to EBITDA (for the period
from 8 January 2007 to 6 January 2008). The Fourth Sample represented 24.72 per cent. by number of the
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Mortgaged Properties comprised in the Securitisation Estate (as at the Fourth Closing Date) and 40.57 per cent.
by reference to EBITDA (for the 52-week period ending 10 January 2016). The Fourth Substituted Estate Sample
represented 21.85 per cent. by number of the Substituted Estate (as at the Fourth Closing Date) and 38.77 per cent.
by reference to EBITDA (for the 52-week period ending 18 October 2015). The Fifth Sample represented
19.77 per cent. by number of the Further Mortgaged Properties and 33.36 per cent. by reference to EBITDA (for
the 52-week period ending 22 July 2018). The Fifth Substituted Estate Sample represented 25 per cent. by number
of the Substituted Estate (as at the Fifth Closing Date) and 45.79 per cent. by reference to EBITDA (for the 52-
week period ending 22 July 2018).2

Birketts, Boyle Shaughnessy, DWF and TLT (the “Reporting Counsel”) have not reported in the Certificates of
Title on the terms of the occupational leases or tenancy agreements (the “Tenancy Agreements”) relating to those
properties in the Securitisation Estate which are subject to pub tenancies (the “Tenanted Properties™). Instead
Birketts and Boyle Shaughnessy have prepared reports on the relevant standard forms of the respective Tenancy
Agreements used in respect of the Tenanted Properties (the “Tenancy Summaries”). However, where Tenancy
Summaries were prepared by Birketts at the First Closing Date or the Second Closing Date, only Tenancy
Summaries in respect of additional Tenancy Agreements relating to the occupational leases in place at the
Mortgaged Properties at the Third Closing Date were prepared in connection with the issue of the Third Issue
Notes. There will be a warranty in the Issuer/Borrower Facility Agreement that not less than 92.07 per cent. of
the Tenancy Agreements relating to the Tenanted Properties are substantially in the form of the relevant standard
forms of the Tenancy Agreements reported on by Birketts and Boyle Shaughnessy or notified to the Borrower
Security Trustee.

The Certificates of Title address the quality of the title for each relevant property as at the date of the relevant
Certificate of Title and were issued by the applicable Reporting Counsel on the basis of their review of the title
documents supplied to them and up to date official copy entries obtained from the Land Registry or the Land
Register of Scotland, as applicable, in respect of the registered titles.

Except as mentioned above, none of the usual conveyancing searches and enquiries in relation to the purchase of
a property were made by any Reporting Counsel, notably local authority, water authority, Environment Agency,
Coal Authority and Network Rail searches. These searches would have revealed whether or not roads, pavements,
drains and sewers serving the relevant Mortgaged Properties are adopted and maintained at the public expense,
whether or not any relevant Mortgaged Properties are subject to a compulsory purchase order or whether or not
any statutory notices have been served in respect of any relevant Mortgaged Property (such as in relation to
breaches of planning or building regulation control, breach of Public Health Acts or breach of fire regulations)
and they would also have highlighted the planning history for a property.

The Reporting Counsel did not check as to the existence or validity of any liquor licences or other trade licences
in respect of any of the Mortgaged Properties and did not address the state of repair of the Mortgaged Properties
or any planning, regulatory or environmental issues relating thereto. In each case, the Reporting Counsel may not
have sufficient professional indemnity insurance to honour in full any claim that might arise in relation to the
matters dealt with in the Certificates of Title.

Linklaters LLP (“Linklaters™) prepared due diligence overview reports in connection with the issue of the
Original Notes, the Second Issue Notes,the Third Issue Notes and the Fourth Issue Notes in respect of their review
of the Original Certificates of Title and the Tenancy Summaries prepared in connection with the issue of the
Original Notes, the Second Issue Notes, the Third Issue Notes and the Fourth Issue Notes in order to highlight
any material items. Linklaters have, in addition, prepared a further due diligence overview report in connection
with the issue of the Fifth Issue Notes in respect of their review of the Further Certificates of Title in respect of
the Further Mortgaged Properties and the Substituted Estate located in England and Wales in order to highlight
any material items (the “Linklaters Overview Reports™”). Dundas & Wilson CS LLP prepared a due diligence
overview report in connection with the issue of the Third Issue Notes in respect of their review of the Original
Certificates of Title and the Tenancy Summaries in respect of the Mortgaged Properties located in Scotland and
entering the Securitisation Estate following the Third Closing Date, in order to highlight any material items (the
“D&W Overview Report”). Shepherd & Wedderburn LLP (“S&W™) prepared a due diligence overview report
in connection with the issue of the Fourth Issue Notes in respect of their review of the Original Certificates of
Title in respect of the Mortgaged Properties located in Scotland and entering the Securitisation Estate following
the Fourth Closing Date, in order to highlight any material items. S&W have, in addition, prepared a due diligence

Please see footnote 2.
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overview report in connection with the issue of the Fifth Issue Notes in respect of their review of the Further
Certificates of Title in respect of the Further Mortgaged Properties and the Substituted Estate located in Scotland
in order to highlight any material items (the “S&W Overview Reports” and together with the Linklaters
Overview Reports and the D&W Overview Report, the “Overview Reports”). The Certificates of Title, the
Overview Reports and the Spreadsheets are together referred to as the “Property Due Diligence Reports”.

The Borrowers will provide certain representations and warranties to the Borrower Security Trustee pursuant to
the Issuer/Borrower Facility Agreement and the Borrower Deed of Charge in relation to, inter alia, documentation
and information in relation to the Mortgaged Properties supplied by the GK Group in connection with the
preparation of the Property Due Diligence Reports, the nature of the title that the Obligors have to the Mortgaged
Properties and the existence of any restrictions or other encumbrances over the Mortgaged Properties.

Issues identified in the Overview Reports

The table below summarises the issues identified as material in the Overview Reports, broken down by number
of properties in the Samples affected by each issue and taking into account the Permitted Acquisitions and
Permitted Disposals. Since more than one issue may affect a single property, there may be more disclosures
enumerated in the table below than there are numbers of properties in the Samples actually affected.

Quality of title:

° possessory (whole) 2
° possessory (part) 5
° good leasehold 16
Missing deeds 12
Covenants which:
° prevent the use of the licensed premises or any part as a pub and/or the sale of alcohol 7
° conflict with current use, actually or potentially 9
° are unknown 40
Breaches of obligation or disputes 3
In relation to the leasehold properties:
° provisions providing for forfeiture/irritancy on insolvency of the tenant 16
° provisions providing for forfeiture/irritancy on loss of licence 5
° “keep open” covenants 13
° landlord’s consent for assignment/assignation only required 37
° landlord’s consent for assignment/assignation and charging required 8
° landlord’s title not investigated 5
° charging prohibited 1
° no mortgagee protection provisions in relation to the Fifth Sample and Fifth Substituted 4
Estate Sample
No title to ancillary areas used in connection with the licensed premises:
° car park 1
° external seating area 2
Potentially insufficient rights of access:
° whole property 1
° car park only 2
Rentcharge giving rights of re-entry in respect of freehold property 1
Part flying freehold 1

Leasehold interest in Mortgaged Properties

16 Leasehold Mortgaged Properties contain forfeiture or irritancy provisions pursuant to which the landlord may
terminate the lease upon the insolvency of an Obligor, as tenant. In respect of two of these 16 properties (located
in England), the forfeiture provisions only affect the car park and for one of these 16 properties, the forfeiture
provisions only affect the car park and the vaults and not the actual pub itself. The termination of any such lease
by a landlord could deprive the Securitisation Group of any capital value in the relevant leasehold interest as well
as the ongoing income from the relevant Mortgaged Property.

Where the interest held in a Mortgaged Property is comprised either wholly or partly under a leasehold title and
that Mortgaged Property is damaged or destroyed such that the business cannot be operated from that Mortgaged
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Property until rebuilding or repair work is undertaken, there is a risk that the landlord may have a right to break
where the Mortgaged Property cannot be rebuilt within a certain period. There is also a risk that the Mortgaged
Property cannot be rebuilt within a certain specified period and that the tenant may be forced to cease operating
its business either because it is unviable to wait for rebuilding or repair and it cannot find alternative premises or
because it loses its licence to operate. Such damage or destruction could deprive the Securitisation Group of capital
value in the relevant Mortgaged Property as well as ongoing income from the relevant business operations.

13 of the Leasehold Mortgaged Properties, all in England and Wales, have been identified where the leases contain
provisions requiring the tenant to keep the property open and trading during specified hours. In general, English
courts will not enforce such obligations through an order of specific performance. However, failure to comply
with these obligations potentially exposes the tenant company to liability for damages although it would be
necessary for the landlord to demonstrate loss.

Certain Leasehold Mortgaged Properties (including three properties within the Fifth Sample and one property
within the Fifth Substituted Estate Sample) do not contain mortgagee protection provisions. Therefore, in the
event that the landlord exercises its rights of forfeiture pursuant to the lease, a mortgagee would need to rely on
rights of relief from forfeiture pursuant to section 146 of the Law of Property Act 1925 and the equitable
jurisdiction of the court.

Title matters

Seven of the Mortgaged Properties in the Samples have been identified where title is subject to restrictions
preventing the use of either the whole, or a part of the property currently being used as such, for use as a pub
and/or the sale of alcohol. A successful claim by a party claiming the benefit of such a restriction may result in
the cessation of the current use and frustration of the relevant occupational lease and could limit the Securitisation
Group’s ability to dispose of or re-let any such pubs. It may be that the Securitisation Group has not taken out title
indemnity insurance in respect of the breach of those restrictions. 40 more are subject to unknown covenants and
a further 12 have missing deeds. Greene King has confirmed that it has not received notice of any claims having
been made in relation to the breach of any such covenants.

One of the Mortgaged Properties in the Samples may not benefit from rights of way over a private roadway which
are necessary to gain access to the property. In addition, two of the Mortgaged Properties in the Samples may not
benefit from rights of way over a private roadway which are necessary to gain access to the car park at the property.
There is a risk that a party claiming ownership of the private roadway may demand payment from the
Securitisation Group for the use of such roadway or terminate such use. Greene King has confirmed that it has not
received notice of any claims having been made in relation to the use of such roadways.

Three of the Mortgaged Properties in the Samples have been identified where an ancillary area is used without
any evidence of ownership by the Securitisation Group or a right for the Securitisation Group to use such ancillary
area. Such ancillary areas consist of an external seating area (which is material to the use of the pub) in respect of
two Mortgaged Properties and a car park (which is not material to the use of the pub) in respect of one Mortgaged
Property. A successful claim by the owner of such areas may result in the cessation of the use of such areas and
may require alternative car parking or seating areas to be found. Greene King has confirmed that it has not received
notice of any claims having been made in relation to the use of such areas.

One of the Mortgaged Properties has the benefit of material car parking rights in respect of which a leasehold title
or a licence is held on a short-term basis. If the car parking rights are terminated, the Initial Borrower will be
required to provide a substitute for the whole of the relevant Mortgaged Property in the manner and on the terms
set out in the section entitled ““Substitutions™ below.

One of the Mortgaged Properties is comprised partly of a leasehold title which is over a railway. The landlord
(currently Network Rail) has a right to terminate the lease on short notice if it requires the land for its own purposes,
for the purpose of redevelopment, or if possession of any part of the premises is urgently required for carrying out
repairs which are needed for the proper operation of the landlord’s undertaking. If the lease is terminated by such
a notice, the Initial Borrower will be required to provide a substitute for the whole of the relevant Mortgaged
Property on the terms set out in the section entitled ““Substitutions” below.

The one leasehold Mortgaged Property located in Scotland may be frustrated and the lease will fall away upon
damage or destruction of the property by an insured or uninsured risk. If the lease is frustrated in this way, the
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Initial Borrower will be required to provide a substitute for the relevant Mortgaged Property on the terms set out
in the section entitled *“Substitutions™ below.

Registration of mortgages

In respect of the Mortgaged Properties in England and Wales, there is no current intention, on or prior to the Fifth
Closing Date, to register at the Land Registry the mortgages granted to the Borrower Security Trustee by members
of the Securitisation Group over the Mortgaged Properties. To the extent that mortgages are not registered or
recorded but are capable of registration or recording, the mortgages over the Mortgaged Properties in England
and Wales take effect in equity only and may be overridden by dispositions (including charges) of the land to third
parties for valuable consideration. In addition, equitable and other interests created before the grant of these
equitable mortgages could gain priority. The existence of any such prior ranking interests would constitute a Loan
Event of Default if the existence thereof would reasonably be expected to have a Material Adverse Effect. Upon
the occurrence of a Loan Event of Default which is continuing and which has not been waived, or if the Borrower
Security Trustee becomes entitled to require the appointment of an Independent Consultant in accordance with
the terms of the Issuer/Borrower Facility Agreement (as to which see the section entitled “Description of the
Borrower Transaction Documents — Issuer/Borrower Facility Agreement —Appointment of Independent
Consultant™), the Obligors shall, unless the Borrower Security Trustee otherwise agrees, register, or procure the
registration of, mortgages over all the Mortgaged Properties in England and Wales, to the extent not already done
S0.

In respect of the Mortgaged Properties in Scotland, it is intended following the Fifth Closing Date to register at
the Land Register of Scotland the standard securities granted to the Borrower Security Trustee by members of the
Securitisation Group over the Further Mortgaged Properties and TLT will carry out the relevant applications
within prescribed timescales. An equitable mortgage is not recognised under Scottish law and so it is necessary
to register the standard security in respect of each Mortgaged Property in Scotland.

Landlords’ consents

In respect of 45 of the Leasehold Mortgaged Properties which entered the Securitisation Estate following the First
Closing Date, Second Closing Date, Third Closing Date, Fourth Closing Date and Fifth Closing Date, the relevant
landlord’s consent was required under the relevant lease to the transfer of the relevant interest to the Initial
Borrower and/or the granting of a charge of the legal and beneficial interest in those Leasehold Mortgaged
Properties to the Borrower Security Trustee (the “Consent Leasehold Mortgaged Properties”).

The Overview Reports confirmed in relation to all but one of the Consent Leasehold Mortgaged Properties that
the landlord may not be unreasonable in considering whether to provide its consent. In respect of the Consent
Leasehold Mortgaged Properties entering the Securitisation Estate following the First Closing Date, the Second
Closing Date, the Third Closing Date and the Fourth Closing Date, the relevant landlords’ consents were obtained
to assignment and charge, save for a small number of Consent Leasehold Mortgaged Properties for which a
substitution was made pursuant to the section entitled ““Substitutions” below. One of these Consent Leasehold
Mortgaged Properties is affected by an absolute prohibition on charging, as listed in the table above, which relates
to a small corner of the property. Greene King has received no notice of breach in this regard.

There are three Consent Leasehold Mortgaged Properties comprised within the Further Mortgaged Properties.
There is no prohibition on charging in relation to any of the Further Mortgaged Properties. Pursuant to the terms
of the Borrower Security Documents, the Obligors have prior to the Fifth Closing Date granted, or will on the
Fifth Closing Date grant, a charge over their beneficial and/or legal interest in each of the Mortgaged Properties
in the Securitisation Estate. Further, the Obligors have covenanted or obliged themselves to use all reasonable
endeavours (at their own cost) to obtain the consent of the relevant landlords to the transfer and charging of such
Consent Leasehold Mortgaged Properties on or before the date falling 12 months after the Fifth Closing Date in
respect of those Further Mortgaged Properties which become part of the Securitisation Estate on the Fifth Closing
Date.

In respect of the Consent Leasehold Mortgaged Properties in England and Wales, until such time as landlord’s
consent to transfer was obtained in respect of a Consent Leasehold Mortgaged Property, the security granted by
the Initial Borrower pursuant to the Borrower Deed of Charge was only an equitable charge in respect of the Initial
Borrower’s beneficial interest in the relevant Mortgaged Property. In respect of the Consent Leasehold Mortgaged
Properties in Scotland, until such time as landlord’s consent to transfer was obtained, the Initial Borrower occupied
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the relevant Consent Leasehold Mortgaged Property as licensee only and there was no interest capable of charge.
In each case, where the relevant landlord refused or did not provide consent, the Borrower Security Trustee
released or discharged the charge over the Initial Borrower’s beneficial interest in that relevant Consent Leasehold
Mortgaged Property. In such cases, the Initial Borrower substituted for such Consent Leasehold Mortgaged
Properties suitable alternative properties which formed part of the Securitisation Estate in exchange for the
relevant Consent Leasehold Mortgaged Property. See the section entitled ““Substitutions™ below. See also the
section entitled “Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement —
Covenants regarding disposal of Mortgaged Properties and related matters™ below.

The occupation and charge of the Consent Leasehold Mortgaged Properties by the Initial Borrower, without the
receipt of the relevant landlord’s consent, may constitute a breach of the alienation clause in the relevant leases
and could allow the relevant landlord to try to forfeit or irritate the relevant lease or to require the Initial Borrower
to vacate the Consent Leasehold Mortgaged Property. Termination of a lease or enforced vacation would, in these
circumstances, deprive the Initial Borrower of premises from which to operate the relevant business and pending
substitution of an alternative property, this may adversely affect the ability of the Initial Borrower to pay interest
and to repay principal under the Issuer/Borrower Facility Agreement, which may adversely affect the ability of
the Issuer to pay interest on and repay principal of the Notes.

Substitutions

The Initial Borrower is under an obligation, where it is not possible to obtain landlord’s consent in relation to a
Consent Leasehold Mortgaged Property on or before the date falling 12 months after the Fifth Closing Date in
respect of those Further Mortgaged Properties which become part of the Securitisation Estate on the Fifth Closing
Date, or should there be a requirement to vacate on enforcement by a landlord, to provide a substitute (a
“Substitute Property”) in place of the Consent Leasehold Mortgaged Property for which consent cannot be
obtained or which has been vacated (a “Withdrawn Property”). The revenue generated by all such Substitute
Properties, which will be certified by a director of the Initial Borrower, must be no less than that derived from the
Withdrawn Properties. A certificate of title must be produced in respect of the Substitute Property, without
exceptions or disclosures which would render the property unacceptable for a purchase and securitisation in the
context of the Securitisation Estate as a whole, and the Substitute Property must be either freehold, heritable or
long leasehold without forfeiture or irritancy on insolvency or a requirement for landlord’s consent to assignment
or charging.

The Substitute Property is required to be identified within two months of its requirement becoming apparent and
the substitution is required to take place within five Business Days of when the requirements for a substitution are
all met. It is anticipated that in practice substitutions would usually be expected to be completed within
approximately three months of the requirement becoming apparent, but delays could be possible, for example
should the process need to recommence on the grounds of the Substitute Property offered not being acceptable. It
is possible that this procedure could result in there being a period, which could exceed three months, between
vacation of a Withdrawn Property and occupation of a Substitute Property, during which the Initial Borrower will
not be in a position to achieve any earnings from either of them. As mentioned above, this may adversely affect
the ability of the Initial Borrower to pay interest and to repay principal under the Issuer/Borrower Facility
Agreement, which may adversely affect the ability of the Issuer to pay interest on and principal of the Notes.

Disability discrimination legislation

For the purposes of the Certificates of Title, Greene King has disclosed that it has undertaken audits across the
majority of its estate of which the Mortgaged Properties form part, to assess potential liability under the Disability
Discrimination Act 1995 to carry out works to the Mortgaged Properties. In most cases, the audit has identified
works which could be carried out which would put beyond doubt the question of compliance with that legislation,
but it is not clear whether there has been any breach. Greene King has not been notified of any actual or intended
enforcement process in relation to that legislation.

Fire legislation

The requirement to prepare a fire certificate was removed by the Regulatory Reform (Fire Safety) Order 2005 and
replaced by a system of fire risk assessments. For the purposes of the Certificates of Title, Greene King has
disclosed that it has established a process to comply with the statutory requirements and as far as it is aware it has
complied with that legislation and has not received notice of any breach.
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Compulsory purchase

Any property in the United Kingdom may at any time be acquired by a local authority or government department
generally, in connection with proposed redevelopment or infrastructure projects.

In the event of a compulsory purchase order being made in respect of a Mortgaged Property, compensation would
be payable on the basis of the open market value of all owners’ and tenants’ proprietary interests in that Mortgaged
Property at the time of the related purchase. In the case of an acquisition of the whole of that Mortgaged Property,
the relevant freehold, heritable or long leasehold estate and any lease would both be acquired and the Initial
Borrower would cease to be able to operate the relevant business from the premises. The risk to Noteholders is
that the amount received from the proceeds of purchase of the relevant freehold, heritable or long leasehold estate
may be inadequate to cover the loss of cashflow from such Mortgaged Property and thus the Initial Borrower’s
ability to meet its obligations under the Issuer/Borrower Facility Agreement may be prejudiced. This may in turn
adversely affect the ability of the Issuer to pay interest on and principal of the Notes.

There may be a delay between the compulsory purchase of a property and the payment of compensation, the length
of which will largely depend upon the ability of the property owner and the entity acquiring the property to agree
on the open market value. Should such a delay occur in the case of any Mortgaged Property, then unless the Initial
Borrower has other funds available to it, this delay may prejudice its ability to meet its obligations under the
Issuer/Borrower Facility Agreement.

One of the Mortgaged Properties is subject to a compulsory purchase application notice which could potentially
affect access to it. If access is prevented due to compulsory purchase, and no alternative access provided, the
Initial Borrower may be required to provide a substitute for the whole of the relevant Mortgaged Property on the
terms set out in the section entitled ““Substitutions™ above.

Further, certain local community groups or parish councils in England can nominate certain types of land or
buildings (including pubs) to be “assets of community value”. If any of the Securitisation Group’s pubs is listed
as an asset of community value, the Securitisation Group will have to notify the local authority prior to disposing
of such pub. If within six weeks from the date on which the local authority receives notification of the proposed
disposal, a community interest group serves notice that it wishes to bid for the pub, the proposed sale would be
subject to a six-month moratorium (with only a sale to the community interest group allowed during that period).
The restriction on disposal is subject to exemptions for certain types of disposals, for example where the disposal
is of an estate in land on which a business is carried on and is at the same time, and to the same person, a disposal
of that business as a going concern; or where the disposal is in exercise of a power of sale of the land by a person
who has that power by way of security for a debt. An owner or former owner of land which is or was listed as an
asset of community value may be able to claim compensation from the local authority for loss or expense that
would not have been incurred had the land not been listed.

Any delay in the Securitisation Group’s receipt of funds from a compulsory sale or in the Securitisation Group’s
planned disposal of a pub designated as an asset of community value could affect the Securitisation Group’s
business, financial condition and results of operations.

Environmental considerations

Environmental legislation places liability for clean-up costs on the owner or occupier of contaminated land where
no person can be found who has caused or knowingly permitted the presence of the substances which have led to
the pollution, as reflected in the contaminated land provisions which the Environment Act 1995 added to the
Environmental Protection Act 1990 (the “1990 Act”) and which came into force with retrospective effect from
April 2000, the waste provisions in the 1990 Act and the water pollution provisions in the Water Resources Act
1991. The term “owner” means a person (other than a mortgagee not in possession) who, whether in his own right
or as trustee for any other person, is entitled to receive the rack rent from the land, or where the land is not let at
a rack rent, would be so entitled if it were so let. Thus, if land falls within the title to any of the Mortgaged
Properties and the freehold or heritable interest (or in the case of long leaseholds for a rent which is less than rack
rent, such long leasehold title) is contaminated, then where the person who caused or knowingly permitted such
contamination to occur cannot be found, the Securitisation Group might be liable for the costs of cleaning up such
contamination.
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Other environmental legislation concerning statutory nuisance also places liability on the owner or occupier in
some circumstances instead of the person responsible for the nuisance. In the relevant legislation, the concept of
“owner” has not been defined and could include any person with a proprietary interest in the property. The owner
or occupier would be responsible where the person responsible for such nuisance cannot be found or the nuisance
has not yet occurred. The owner would be responsible where the nuisance arises from any defect of a structural
nature.

Liability for any of these environmental risks might result in the Securitisation Group having insufficient funds
available to it to repay in full all amounts due under the Issuer/Borrower Facility Agreement. There is a further
risk that liability could also force the suspension of business operations at a relevant Mortgaged Property which
in turn could deprive the Securitisation Group of ongoing income from the relevant business operations.

If the Borrower Security Trustee were to take possession (which it is not required to do unless indemnified to its
satisfaction) of any one or more of the Mortgaged Properties following enforcement of the relevant security, and
following possession contamination or other environmental liability of the type described above were incurred in
respect of any such Mortgaged Property, then the Borrower Security Trustee might be liable for such costs (see
also the investment consideration entitled “Mortgagee in possession liability’” above) and such costs are likely to
be covered by the indemnity in favour of the Borrower Security Trustee in the Borrower Deed of Charge. This
may lead to the Issuer having insufficient funds available to pay all amounts due to the Noteholders and the
Noteholders might suffer a loss as a result.

The risk of a Material Adverse Effect resulting from liability pursuant to the environmental legislation referred to
above is mitigated by the representations and warranties given pursuant to the Issuer/Borrower Facility Agreement
on the First Closing Date (which were repeated on the Second Closing Date, the Third Closing Date and the Fourth
Closing Date and which will be repeated on the Fifth Closing Date) (see the section entitled ““Description of the
Borrower Transaction Documents — Issuer/Borrower Facility Agreement — Representations and Warranties”™
below). These include a statement by the Initial Borrower that it is in compliance with all environmental laws in
all material respects and that there are no circumstances known to it that are likely to give rise, as at the relevant
date, to any liability under any environmental law which liability would reasonably be expected to have a Material
Adverse Effect. The risk that breach of the environmental legislation referred to above could have a Material
Adverse Effect on the operations and financial performance of the Securitisation Group is also mitigated by the
fact that any breach with respect to one Mortgaged Property is less likely to have a material impact on the portfolio
as a whole given the relatively large number of individual Mortgaged Properties in the Securitisation Estate.

Owners and occupiers may also have liabilities at common law.

Owning and leasing property carries potential health and safety risks and
liabilities

A health and safety accident or incident at a property owned or leased by the Securitisation Group could lead to
serious injury or even loss of life of the Securitisation Group’s tenants, employees or customers, and significantly
affect the GK Group’s reputation, which could adversely affect the Securitisation Group’s operating results,
financial condition and prospects. See also the risk factors entitled “Health and Safety Offences, Corporate
Manslaughter and Food Safety and Hygiene Offences Definitive Guideline” and ““Business Regulation”.

Valuation

The Issuer, the Initial Borrower, the Securitisation Group Parent, the Managers, the Borrower Security Trustee
and the Issuer Security Trustee have received the benefit of (i) the valuation report from Christie, dated 20
February 2019 in relation to the valuation of 1,484 of the Mortgaged Properties addressed to the Issuer, the Initial
Borrower, the Managers, the Issuer Security Trustee and the Borrower Security Trustee (the “Christie Valuation
Report”); and (ii) the valuation report from Colliers, dated 20 February 2019 in relation to the valuation of 55 of
the Mortgaged Properties addressed to the Issuer, the Initial Borrower, the Managers, the Issuer Security Trustee
and the Borrower Security Trustee (the “Colliers Valuation Report”).

The relevant extracts of the Valuation Reports are reproduced in their entirety below (see the section entitled
“Valuation Reports on the Securitisation Estate” below). The Mortgaged Properties valued by Christie in the
Christie Valuation Report have, subject to the assumptions and qualifications set out in the Christie Valuation
Report, an aggregate open market value of £2,548,065,000 as at 26 September 2018. The Mortgaged Properties
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valued by Colliers in the Colliers Valuation Report have, subject to assumptions and qualifications set out in the
Colliers VValuation Report, an aggregate open value of £214,500,000 as at 30 April 2018. Based on the Valuation
Reports, accordingly, the aggregate valuation of the Securitisation Estate (as an aggregate of these two valuations)
is £2,762,565,000. An assumption has been made by the Valuers that the Obligors have good and marketable title
to the Securitisation Estate. The Valuers have not reviewed the Property Due Diligence Reports in considering its
valuation of the Securitisation Estate.

The valuation figure shown as the market value of the relevant part of the Securitisation Estate set out in relevant
Valuation Report will not necessarily be consistent with the figures contained in the Initial Borrower’s historical
financial information. This may be because, among other reasons, the portfolio of pubs valued in connection with
each Valuation Report is that which will constitute part of the Securitisation Estate as at 26 September 2018 (in
respect of the Christie Valuation Report) and 30 April 2018 (in respect of the Colliers Valuation Report) rather
than the date of the publication of the Initial Borrower’s historical financial information.

The full list of assumptions relating to the Valuation Reports are set out in section paragraph 4.4 of the Christie
Valuation Report and section Appendix 1 of the Colliers Valuation Report.

A valuation is only an estimate of value and should not be relied upon as a measure of realisable value. Moreover,
a valuation seeks to establish the amount a typically motivated buyer would pay a typically motivated seller. Such
amount could be significantly higher than the amount obtained from the sale of any of the Mortgaged Properties
in a distress or liquidation sale. As the market value of a Mortgaged Property may change, there is no assurance
that the aggregate market value of the Mortgaged Properties will be equal to or greater than the unpaid principal
and accrued interest and any other amounts due under the Issuer/Borrower Facility Agreement and/or the
Issuer/Borrower Swap Agreement. If a Mortgaged Property is sold following the delivery of a Loan Enforcement
Notice, there can be no assurance that the net proceeds of such sale will be sufficient to pay in full all amounts
due under the Issuer/Borrower Facility Agreement and/or the Issuer/Borrower Swap Agreement which, in turn,
would adversely affect the ability of the Issuer to meet its obligations to pay interest on and the principal of the
Notes.

None of the Issuer, the Other Parties, any other member of the GK Group, the Managers, the Issuer Security
Trustee, the Borrower Security Trustee or the Note Trustee have made any independent investigation of any of
the matters stated in the reports and (other than the Issuer) will not and should not be held responsible therefor.

Frustration

A lease could, in exceptional circumstances, be frustrated under English law. Frustration may occur where a
supervening event so radically alters the implications of the continuance of a lease for a party thereto that it would
be inequitable for such lease to continue.

Legal, Tax and Regulatory Considerations

Brexit and other European matters

A referendum on the United Kingdom’s membership of the EU was held on 23 June 2016 and the outcome of
such a referendum was a vote to “Leave the European Union” (the “Brexit Vote”). Following the Brexit Vote,
there are a number of uncertainties in connection with the future of the United Kingdom and its relationship with
the European Union, including the impact and applicability of European Union legislation following the United
Kingdom’s exit from the European Union. In March 2017, the United Kingdom invoked Article 50 of the Treaty
of the Functioning of the European Union, which began the United Kingdom’s withdrawal from the European
Union. The negotiation of the United Kingdom’s exit terms is in progress, and it is not certain at this stage when
this negotiation will be concluded, what the exit terms or its future relationship with the European Union will be,
and what the impact may be on the economy. It is possible that the UK will leave the European Union with no
withdrawal agreement in place, which is likely to result in a high degree of political, legal, economic and other
uncertainties. Until the terms and timing of the United Kingdom’s exit from the European Union are clearer, it is
not possible to determine the impact that the Brexit Vote, the United Kingdom’s departure from the European
Union and/or any related matters may have on the market value of the Fifth Issue Notes, the ability of the Issuer
to satisfy its obligations under the Fifth Issue Note, the business of the Securitisation Group and the GK Group,
and/or the regulatory framework applicable to it.
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As a consequence of the Brexit Vote, the economy in the United Kingdom has been experiencing, amongst other
things, volatile stock markets, weakening of sterling and inflationary pressures. Due to the size and importance of
the United Kingdom economy, and the uncertainty and unpredictability concerning the United Kingdom’s legal,
political and economic relationship with the European Union after its exit, there may continue to be instability in
the market, significant currency fluctuations, and/or otherwise adverse effects on trading agreements or similar
cross-border cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise) for the
foreseeable future. The exchange rate movements and various measures introduced by the government have led
to a number of increased inflationary pressures in the market, specifically relating to food purchases, business
rates and the National Living Wage. Any continued or sustained adverse effects on the exchange rate of sterling
as compared to foreign currencies and the effective price inflation of labour and certain products, such as food,
could result in increased costs. Any disruption to supply chains, shortages of necessary materials or imposition of
tariffs may adversely affect the GK Group’s results of operations. As such, no assurance can be given that such
increased costs can be mitigated, and that the GK Group’s inability to do so could have a material adverse effect
on its operating results, financial condition and business.

Brexit may also lead to a down-turn in the United Kingdom economy and could lead to lower levels of consumer
spending if consumer confidence declines or individuals have less disposable income. Any reduction in the GK
Group’s customers” willingness or ability to spend due to Brexit-related changes in the economic environment of
the United Kingdom and Europe could materially affect the GK Group’s revenue. A general slow-down in the the
United Kingdom’s economy due to Brexit may also negatively impact the GK Group’s business strategies as well
as current and future projections, operating results, financial condition and business. Further, future changes in
the United Kingdom property market caused by any negative development or uncertainty with respect to Brexit
could negatively impact the value of the property portfolio and the ability to dispose of the Securitisation Group’s
assets and the realisations from such disposals.

Lack of clarity about future United Kingdom laws and regulations as the United Kingdom determines which
European Union laws to replace or replicate following withdrawal, including (but not limited to) financial laws
and regulations, tax laws and regulations, immigration and employment laws and regulations, data privacy and
collection laws and regulations, tax and free trade agreements and competition laws, regulations and guidance,
may increase costs associated with operating in the United Kingdom.

Changes to UK border and immigration policy could occur as a result of Brexit, affecting the GK Group’s ability
to recruit and retain employees from outside the United Kingdom. Approximately 8.3% of the GK Group’s
employees are European Union nationals, and such European Union nationals comprise 43% of employees based
in London for the GK Group. Changes in taxes, tariffs and other fiscal policies could likewise have a significant
impact on GK Group’s business. Any substantial change in the regulations applicable to the GK Group’s
operations could further impact its business performance.

Future political developments in the United Kingdom and Europe, including but not limited to Brexit, and any
changes in government structure and policies, could affect the fiscal, monetary and regulatory landscape to
which the GK Group is subject and therefore its financing availability and terms.

Insolvency considerations

Receivership

At any time after the Borrower Security has become enforceable, the Borrower Security Trustee may, or in certain
circumstances can be required to, pursue a number of different remedies (provided that it is indemnified to its
satisfaction). One such remedy is the appointment of a receiver over specific property or over all, or part, of the
Mortgaged Properties. Likewise, at any time after the Issuer Security has become enforceable, the Issuer Security
Trustee may, or in certain circumstances can be required to, pursue a number of different remedies (provided that
it is indemnified to its satisfaction). One such remedy is the appointment of a receiver of all or part of the assets
and undertaking of the Issuer.

It should be noted that the authority for a receiver of an English company exercising his powers in Scotland applies
only to a charge created as a floating charge and there is no similar authority for the exercise by a receiver of an
English company of the powers in relation to a charge created as a fixed charge (such as the Standard Securities).
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The provisions of the Enterprise Act 2002 (the “Enterprise Act”) amending the corporate insolvency provisions
of the Insolvency Act 1986 (the “Insolvency Act”) came into force in 2003, and are discussed in further detail in
the investment consideration entitled “Enterprise Act”” below.

As a result of the amendments made to the Insolvency Act by the Enterprise Act, the holder of a qualifying floating
charge created on or after 15 September 2003 will be prohibited from appointing an administrative receiver (and
will consequently be unable to prevent an Obligor or the Issuer entering into administration), unless the floating
charge falls within one of the exceptions set out in sections 72A to 72GA of the Insolvency Act (the “exceptions”).
As the Borrower Security Documents and the Issuer Deed of Charge were entered into after 15 September 2003,
neither the Borrower Security Trustee nor the Issuer Security Trustee will, therefore, be entitled to appoint an
administrative receiver over the assets of any Obligor or the Issuer unless the floating charges in such documents
fall within the exceptions.

One such exception (the “capital market exception”) is in respect of, in certain circumstances, the appointment
of an administrative receiver pursuant to an agreement which is or forms part of a “capital market arrangement”
(which is broadly defined in the Insolvency Act). This exception will apply if a party incurs or, when the agreement
in question was entered into was expected to incur, a debt of at least £50 million under the arrangement and if the
arrangement involves the issue of a capital market investment (also defined but, generally, a rated, traded or listed
debt instrument). Although there is no case law on how this exception will be interpreted, based on advice from
counsel, the Issuer considers that the exception will apply to the floating charges described in this Prospectus.
However, the Secretary of State may, by secondary legislation, modify the exceptions to the prohibition on
appointing an administrative receiver and/or provide that the exception shall cease to have effect. No assurance
can be made that any such modification or provisions in respect of the capital market exception will not be
detrimental to the interests of the Noteholders.

A receiver would generally be in this case the agent of the relevant company until the company’s liquidation, and
thus, whilst acting within his powers, will enter into agreements and take actions in the name of, and on behalf of,
the company. The receiver will be personally liable on any contract entered into by him in carrying out his
functions (except in so far as the contract provides otherwise) but will have an indemnity out of the assets of the
company. If, however, the receiver’s appointor unduly directed or interfered with or influenced the receiver’s
actions, a court may decide that the receiver was the agent of his appointor and that his appointor should be
responsible for the receiver’s acts and omissions.

The Borrower Security Trustee and the Issuer Security Trustee are entitled to receive remuneration and
reimbursement for their respective expenses and an indemnity out of the assets of the relevant Obligor and the
Issuer for their potential liabilities. Such payments to the Borrower Security Trustee will rank ahead of the interest
and principal due under the Issuer/Borrower Facility Agreement (and, in turn, payments by the Issuer under the
Notes). Such payments to the Issuer Security Trustee will rank ahead of payments by the Issuer under the Notes.
Accordingly, should the Borrower Security Trustee or the Issuer Security Trustee become liable for acts of such
a receiver, the amount that would otherwise be available for payment to the Noteholders may be reduced.

If the company to which the receiver is appointed goes into liquidation, then as noted above the receiver will cease
to be that company’s agent. At such time, he will then act either as agent of his appointor or as principal according
to the facts existing at that time. If he acts as agent of his appointor, then for the reasons set out in the foregoing
paragraph, the amount that would otherwise be available for payment to Noteholders may be reduced. If the
receiver acts as principal and incurs a personal liability, he will have a right of indemnity out of the assets in his
hands in respect of that liability and the amount that would otherwise have been available for payment to the
Noteholders (subject to any claims of the Issuer Security Trustee or Borrower Security Trustee to such amount)
would be reduced accordingly.

Small companies moratorium

Certain “small companies”, for the purposes of putting together proposals for a company voluntary arrangement,
may seek court protection from their creditors by way of a “moratorium” for a period of up to 28 days, with the
option for creditors to extend this protection for up to a further two months (although the Secretary of State for
Business, Energy and Industrial Strategy may, by order, extend or reduce the duration of either period).

A “small company” is defined for these purposes by reference to whether the company meets certain tests relating
to a company’s balance sheet, total turnover and average number of employees in a particular period (although
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the Secretary of State for Business, Innovation and Skills may, by order, modify the moratorium eligibility
qualifications and the definition of “small company”).

During the period for which a moratorium is in force in relation to a company, amongst other things, no winding-
up may be commenced or administrator or administrative receiver appointed to that company, no security created
by that company over its property may be enforced (except with the leave of the Court), no other proceedings or
legal process may be commenced or continued in relation to that company (except with the leave of the Court)
and the company’s ability to make payments in respect of debts and liabilities existing at the date of the filing for
the moratorium is curtailed. In addition, if the holder of security (the “chargee”) created by that company consents
or if the Court gives leave, the company may dispose of the secured property as if it were not subject to the security.
Where the property in question is subject to a security which was created as a floating charge, the chargee will
have the same priority in respect of any property of the company directly or indirectly representing the property
disposed of as he would have had in respect of the property subject to the security. Where the security in question
is other than a floating charge, it shall be a condition of the chargee’s consent or the leave of the Court that the
net proceeds of the disposal shall be applied towards discharging the sums secured by the security.

Certain small companies may, however, be excluded from being eligible for a moratorium (although the Secretary
of State may, by regulations, modify such exclusions), including those which, at the time of filing for the
moratorium, are party to a capital market arrangement under which a party incurs or, when the agreement in
question was entered into was expected to incur, a debt of at least £10 million under the arrangement and which
involves the issue of a capital market investment. The definitions of “capital market arrangement” and “capital
market investment” are broadly equivalent to those used in the exception to the prohibition on appointment of
an administrative receiver and, similarly, the Issuer considers that the exclusion will apply both in respect of the
Issuer and the Borrower in the context of the transactions described in this Prospectus. There is also an exclusion
from being eligible for a moratorium for companies that have incurred a liability (including a future contingent
liability) of at least £10 million and therefore the Issuer considers that this exclusion would also apply in respect
of the Issuer, the Initial Borrower and the other Obligors in the context of the transactions described in this
Prospectus.

Enterprise Act

As explained above, the provisions of the Enterprise Act amending the corporate insolvency provisions of the
Insolvency Act came into force in 2003. In addition to the introduction of a prohibition on the appointment of an
administrative receiver, the amendments included the ring-fencing in insolvency proceedings in respect of a
company, of a certain percentage of the realisations from assets secured by a charge which is a floating charge on
its creation and which realisation would be available for satisfaction of the claims of that chargeholder, such ring-
fenced amounts to be used to satisfy unsecured debts.

The amount available for unsecured creditors upon enforcement of a floating charge will depend upon the value
of the Obligor’s “net property”, being the amount of the Obligor’s property which would otherwise be available
for satisfaction of debts due to the holder(s) of any debentures secured by security which as created was a floating
charge. The prescribing order provides for 50 per cent. of the net property under £10,000 and 20 per cent. of net
property over £10,000 to be made available for the satisfaction of the Obligor’s unsecured debts, subject to an
overall cap on the ring-fenced fund of £600,000.

Accordingly, floating charge realisations upon the enforcement of the Borrower Security and/or the Issuer
Security, respectively, will be reduced by the operation of the ring-fencing provisions.

Liquidation expenses

Prior to the House of Lords decision in the case of Re Leyland Daf in 2004, the general position was that in a
liquidation of a company, the liquidation expenses ranked ahead of unsecured debts and floating chargees’ claims.
Re Leyland Daf reversed this position so that liquidation expenses could no longer be recouped out of assets
subject to a floating charge. The Companies Act 2006 (inserting section 176ZA of the Insolvency Act) broadly
restores the pre-Leyland Daf position, subject to rules restricting the application of this to certain litigation
expenses approved by the floating chargee or the court. Section 176ZA of the Insolvency Act came into force on
6 April 2008.

Consequently, floating charge realisations upon the enforcement of the security created pursuant to the Borrower
Deed of Charge and/or the Issuer Security, respectively, would potentially be reduced by the amount of any
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liquidation expenses. To the extent that the security created pursuant to the Borrower Deed of Charge and/or the
Issuer Security constitutes valid fixed security, any claims of creditors holding such fixed security would rank
ahead of any such liquidation expenses.

Recharacterisation of fixed security interests

There is a possibility that a Court could find that the fixed security interests expressed to be created by the security
documents governed by English law could take effect as floating charges as the description given to them as fixed
charges is not determinative.

Where the Obligor is free to deal with the secured assets without the consent of the chargee, the Court would be
likely to hold that the security interest in question constitutes a floating charge, notwithstanding that it may be
described as a fixed charge. In particular, it should be noted that the Initial Borrower is, in order to carry out
effective estate management, permitted to agree to amendments, waivers and consents to, and under, the
provisions of any occupational lease entered into between any Obligor and the operator of a pub (which shall
include, for the avoidance of doubt, a tenancy at will) in respect of a Mortgaged Property (each a “Lease
Agreement”), including in respect of the payment of rents. Rents receivable under the Lease Agreements will
also be paid into accounts of the Initial Borrower over which, prior to service of a Loan Enforcement Notice, the
Borrower Security Trustee will not exercise control.

Whether the fixed security interests will be upheld as fixed security interests rather than floating security interests
will depend, among other things, on whether the Borrower Security Trustee or, as the case may be, the Issuer
Security Trustee has the requisite degree of control over the Obligors’ ability to deal in the relevant assets and the
proceeds thereof and, if so, whether such control is exercised by the Borrower Security Trustee or, as the case
may be, the Issuer Security Trustee in practice.

If the fixed security interests are recharacterised as floating security interests, the claims of (i) the unsecured
creditors of the relevant Obligor or, as the case may be, the Issuer in respect of that part of the Obligor’s or, as the
case may be, the Issuer’s net property which is ring-fenced as a result of the Enterprise Act (see the investment
consideration entitled “Enterprise Act”” above); and (ii) certain statutorily defined preferential creditors of the
relevant Obligor or, as the case may be, the Issuer, may have priority over the rights of the Borrower Security
Trustee or the Issuer Security Trustee, as the case may be, to the proceeds of enforcement of such security. In
addition, the expenses of a liquidation or administration would also rank ahead of the claims of the Borrower
Security Trustee or the Issuer Security Trustee as floating charge holder.

A receiver appointed by the Borrower Security Trustee or the Issuer Security Trustee would be obliged to pay
preferential creditors out of floating charge realisations in priority to payments to the Borrower Secured Creditors
and the Issuer Secured Creditors (including the Noteholders), respectively. Following the coming into force of the
Banks and Building Societies (Depositor Preference and Priorities) Order 2014 on 1 January 2015, the two
categories of preferential debts are (i) ordinary preferential debts, which include certain amounts payable in
respect of occupational pension schemes, employee remuneration, levies on coal and steel production and deposits
up to a fixed limit that are eligible for compensation under the Financial Services Compensation Scheme and (ii)
secondary preferential debts which include two types of deposits placed by a customer with a bank or building
society.

If the Borrower Security Trustee or the Issuer Security Trustee were prohibited from appointing an administrative
receiver by virtue of the amendments made to the Insolvency Act by the Enterprise Act, or failed to exercise its
right to appoint an administrative receiver within the relevant notice period and the Obligor or, as the case may
be, the Issuer were to go into administration, the expenses of the administration would rank ahead of the claims
of the Borrower Security Trustee or Issuer Security Trustee as floating charge holder. Furthermore, in such
circumstances, the administrator would be free to dispose of floating charge assets without the leave of the court,
although the Borrower Security Trustee or Issuer Security Trustee (as the case may be) would have the same
priority in respect of the property of the company representing the proceeds of disposal of such floating charge
assets, as it would have had in respect of such floating charge assets.

Section 245 of the Insolvency Act provides that, in certain circumstances, a floating charge granted by a company
may be invalid in whole or in part. If a floating charge is held to be wholly invalid, then it will not be possible to
appoint an administrative receiver of such company and, therefore, it will not be possible to prevent the
appointment of an administrator of such company. Section 245 of the Insolvency Act provides that, if a liquidator
or administrator is appointed to the relevant Obligor within a period of two years (the “relevant time”)
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commencing upon the date on which that Obligor grants a floating charge, then that floating charge will only be
valid to the extent of certain types of consideration received by that Obligor for the creation of the charge. Each
of the Obligors has received such consideration (namely, the Initial Borrower has drawn under the Issuer/Borrower
Facility Agreement and the Securitisation Group Parent has received a fee from the Initial Borrower in
consideration for the creation of the floating charge by the Securitisation Group Parent). During the relevant time,
the floating charge granted by the Initial Borrower will be valid to the extent of the amount drawn by the Initial
Borrower under the Issuer/Borrower Facility Agreement and the floating charge granted by the Securitisation
Group Parent and the other Obligors will be valid to the extent of the fee paid to the Securitisation Group Parent
and the other Obligors. However, such limitation on the validity of the floating charges will not of itself affect the
ability of the Borrower Security Trustee or the Issuer Security Trustee to appoint an administrative receiver to the
Securitisation Group Parent. After the relevant time it will not be possible for the floating charges granted by each
of the Initial Borrower, the Securitisation Group Parent and the other Obligors to be invalidated under Section
245 of the Insolvency Act.

Taxation

United Kingdom taxation position of the Initial Borrower

Under current UK taxation law and practice, payments of principal to be made by the Initial Borrower under the
Issuer/Borrower Facility Agreement are not deductible for tax purposes. Unless the Initial Borrower disposes of
a capital asset, and applies the proceeds thereof (net of any tax payable as a result of the disposal) to make
repayments of principal under the Issuer/Borrower Facility Agreement, it is necessary for the Initial Borrower to
fund such repayments of principal out of taxed income from the general operations of the Securitisation Group. It
is envisaged that the Initial Borrower will fund the repayment of principal out of such post-tax income and the
management of the Initial Borrower believes that, on a conservative basis, the Initial Borrower will have sufficient
post-tax income to enable full and timely repayments of principal and interest due under the Issuer/Borrower
Facility Agreement, but there can be no assurance of this. There can be no assurance that taxation law and practice
will not change in a manner (including, for example, a rise in the rate of corporation tax), which would adversely
affect the amount of post-tax income of the Initial Borrower and therefore affect the Initial Borrower’s ability to
repay amounts of principal under the Issuer/Borrower Facility Agreement.

Further, under transfer pricing and thin capitalisation rules applying to UK transactions, the Initial Borrower’s
entitlement to tax relief in respect of interest payable may be subject to adjustment. In particular, if the transactions
that would have been entered into as between independent enterprises differ from the actual transactions entered
into between connected persons (such as for example the lending of money to connected persons or the provision
of financial guarantees (as widely defined for relevant tax purposes) to connected persons) so that less (or no)
interest would have been payable by a borrower had the arm’s length transactions been entered into, for instance
because it would not have been able to borrow as much, the deductions for such interest would be by reference to
the arm’s length interest. Such adjustments may be relevant to the Initial Borrower’s deductions in particular in
respect of interest payable under the Initial Borrower Subordinated Loan Agreement.

In certain circumstances, the transfer pricing rules allow the other party to the provision to elect to undertake sole
responsibility for any tax liability of the Initial Borrower which would result from such an adjustment. These
provisions apply provided that the actual transaction forms part of a capital markets arrangement. Greene King
has made such an election in relation to the first drawdown under the Initial Borrower Subordinated Loan
Agreement at the time of issue of the Original Notes under the Inital Borrower Subordinated Loan Agreement and
in respect of the second drawdown of funds made at the time of the issue of the Second Issue Notes under the
Initial Borrower Subordinated Loan Agreement. Greene King further intends to make such an election in relation
to each of the drawdown of funds made at the time of issue of the Fourth Issue Notes and the drawdown of funds
that will be made at the time of issue of the Fifth Issue Notes. Accordingly, the Initial Borrower should be in no
worse position as regards having sufficient income after tax to pay principal and interest under the Issuer/Borrower
Facility Agreement if a transfer pricing adjustment is made to restrict the Initial Borrower’s entitlement to tax
relief in respect of interest payable under the Initial Borrower Subordinated Loan Agreement than if no such
adjustment were made.

If the Issuer does not receive all amounts of principal due from the Initial Borrower under the Issuer/Borrower
Facility Agreement, it may not have sufficient funds to enable it to meet its payment obligations under the Notes
and/or any other payment obligations ranking in priority to, or pari passu with, the Notes.
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Secondary and contingent taxation liabilities of the members of the Tax Indemnified Group
and the Issuer

Where a company fails to discharge certain taxes due and payable by it within a specified time period, UK tax
law imposes in certain circumstances (including where that company has been sold so that it becomes controlled
by another person) a secondary liability for those overdue taxes on other companies which are or have been
members of the same group of companies for tax purposes or are or have been under common control with the
company that has not discharged its primary liability to pay that tax. Greene King, GKB&R, Spirit Pub Company
Limited and each member of the Securitisation Group other than the Sapphire Companies (such members of the
Securitisation Group being the “Tax Indemnified Group”) covenants in the Tax Deed of Covenant not to do
anything (and to procure that nothing is done) which would result in such a secondary liability (including a liability
to VAT) arising in relation to any member of the Securitisation Group or the Issuer or the Issuer Parent with the
aim of minimising the likelihood of such liabilities or any joint and several VAT liability affecting such persons.

UK Corporation Tax on Chargeable Gains, and Stamp Duty Land Tax, Land Transaction
Tax and Land and Buildings Transaction Tax

Some members of the Tax Indemnified Group have acquired, and the Initial Borrower will also on the Fifth
Closing Date acquire, certain capital assets (each a “relevant asset) from other companies which were or will be
members of the same group for capital gains, stamp duty land tax, land transaction tax and land and buildings
transaction tax purposes at the time of the acquisition. Consequently, members of the Tax Indemnified Group may
have a contingent liability for UK corporation tax on chargeable gains and stamp duty land tax, land transaction
tax and/or land and building transaction tax.

The contingent liability for UK corporation tax on chargeable gains will crystallise if, broadly, the relevant
transferee ceases to be a member of the capital gains group of which Greene King is the “principal company”
within six years of the date on which it acquired a relevant asset either (i) still holding that asset or (ii) having
disposed of such asset to, broadly, a group company leaving the group at the same time (an “associated company”)
and which holds the asset at that time, unless in both cases the acquisition was itself from an associated company.
Accordingly, a degrouping of certain members of the Tax Indemnified Group and/or the Sapphire Companies
could trigger these contingent liabilities. In general terms, the base costs for chargeable gains purposes in the
Securitisation Estate are lower than the market value of the Securitisation Estate as at the date of the relevant
transfers, thereby resulting in contingent liabilities. However, where such contingent liabilities are triggered by
the disposal of a group company (including by way of a sale of the shares in the Securitisation Group Parent), the
contingent liability will crystallise in the selling company. In relation to the assets transferred on the First Closing
Date, Second Closing Date and Third Closing Date, the six-year period in which the contingent liability to capital
gains tax could be crystallised has now expired.

The contingent liability to stamp duty land tax, land transaction tax and land and buildings transactions tax will
crystallise in the Tax Indemnified Group if the relevant transferee ceases to be a member of the same stamp duty
land tax, land transaction tax or land and buildings transactions tax group (as applicable) as the relevant transferor
(or, in certain circumstances, where the transferor leaves the group and there is a subsequent change of control of
the transferee) either within three years of the date on which it acquired a relevant asset which is, broadly, land or
an interest in land or pursuant to, or in connection with, arrangements made before the end of that period. No
liability will arise, however, unless the transferee or a “relevant associated company” (as defined for stamp duty
land tax, land transaction tax and land and buildings transaction tax purposes) holds such asset at the time. In
relation to the assets transferred on the First Closing Date, Second Closing Date and Third Closing Date, the three-
year period in which the contingent liability to stamp duty land tax could be crystallised has now expired (and, on
the basis that land transaction tax came into force in relation to Welsh land transactions with an effective date on
or after 1 April 2018 and land and buildings transaction tax came into force in relation to Scottish land transactions
with an effective date on or after 1 April 2015, no contingent liability to land and buildings transactions tax ever
arose in respect of those transfers, nor, in the case of land transaction tax, in respect of the transfers of assets on
the Fourth Closing Date).

If any such contingent tax liabilities as are mentioned above were to crystallise in the Tax Indemnified Group, the
Initial Borrower may have a primary or secondary liability to tax, discharge of which could adversely affect the
amount of post-tax income of that company and, potentially, affect the Initial Borrower’s ability to pay amounts
of principal under the Issuer/Borrower Facility Agreement. Greene King, GKB&R, Spirit Pub Company Limited
and the members of the Tax Indemnified Group (including the Securitisation Group Parent and the Initial
Borrower) each give a covenant in the Tax Deed of Covenant not to do anything which might reasonably be
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expected to result in the crystallisation of such contingent liabilities (as well as certain other covenants intended
to prevent such contingent liabilities from arising including procuring that the Sapphire Companies do not take
any such action) and Greene King, GKB&R and Spirit Pub Company Limited have additionally agreed to pay to
the relevant member of the Tax Indemnified Group an amount equal to the amount of such liability were it to
arise. As discussed above, where a contingent tax charge is triggered in relation to a chargeable gain as a result of
the sale of a group company, such charge will crystallise in the selling company, this should mitigate the risk of
such contingent tax liabilities in the Securitisation Group on a sale of the Securitisation Group Parent (including
on enforcement of the security). In any event, the risk of degrouping as a result of Greene King disposing of the
Securitisation Group Parent is mitigated by the fact that Greene King has granted on the First Closing Date an
equitable mortgage over its shareholding in the Securitisation Group Parent and first fixed charge over its rights
under the Initial Borrower Subordinated Loan Agreement as security for certain of its undertakings under the Tax
Deed of Covenant. The equitable share mortgage contains a prohibition on Greene King disposing of its interest
in the shares of the Securitisation Group Parent.

As a result of the expiry of the period during which contingent capital gains tax and stamp duty land tax liabilities
in respect of assets transferred on the First Closing Date, Second Closing Date and Third Closing Date, and the
relatively high level of base cost in the assets transferred on the Fourth Closing Date, the contingent tax liabilities
as at the Fourth Closing Date were substantially lower than at the Third Closing Date. Whilst the contingent tax
liabilities as at the Fifth Closing Date will be higher than as at the Fourth Closing Date (as the period in which the
contingent tax liabilities arising on the Fourth Closing Date could crystallise will not have expired by the Fifth
Closing Date), the contingent tax liabilities as at the Fifth Closing Date are still expected to be substantially lower
than at the Third Closing Date.

It is possible that further asset transfers may take place within the GK Group in the future, including between the
Initial Borrower and companies outside the Tax Indemnified Group. No tax on chargeable gains, stamp duty land
tax, land transaction tax or land and buildings transaction tax should arise on such intra-group transfers, but a
subsequent degrouping of the transferee (or group company) could in certain circumstances (as outlined above)
give rise to a charge to tax in the transferee or the transferor. The Tax Deed of Covenant includes provisions to
ensure that the Tax Indemnified Group members are appropriately protected in respect of such liabilities.

The directors of the Issuer consider that on the basis that contingent tax liabilities in relation to chargeable gains
on the transfer of a group company (including the Securitisation Group Parent) will crystallise in the transferor
and taking account of the security arrangements referred to above, such covenants and security provide adequate
protection for Noteholders in relation to the potential tax charges referred to above.

The disposal of certain capital assets, including properties in the Securitisation Estate and interests in the share
capital of other members of the Tax Indemnified Group, by members of the Tax Indemnified Group to third parties
may give rise to a liability for UK corporation tax on chargeable gains. Should any such tax liability arise as a
result of a disposal following enforcement of security, that tax liability could, indirectly, adversely affect the
ability of the Issuer to meet its obligations under the Notes.

Certain members of the GK Group have “rolled over” or may, subject to the making of the relevant claim and to
the terms of the Tax Deed of Covenant, “roll over” chargeable gains arising on disposal of properties by members
of the GK Group into properties owned by members of the Tax Indemnified Group and which are held within the
Securitisation Estate. This has the effect of reducing, for tax purposes, the base cost in such properties, and
therefore potentially increasing any gain that may occur on the disposal of such property. Where such roll-over is
in respect of a gain accruing to a company which is not a member of the Tax Indemnified Group, such roll-over
will only be permitted on payment to the member of the Tax Indemnified Group into whose asset or assets the
gain has been rolled over of an amount equal to the chargeable gain rolled over multiplied by the applicable rate
of corporation tax plus an additional amount equal to the tax on the total consideration (although the Borrower
Security Trustee may agree a lower amount of consideration). The members of the Tax Indemnified Group benefit
from a similar ability to roll over gains into assets of companies that are not members of the Tax Indemnified
Group.

These factors, including the latent gains in the Securitisation Estate mentioned above, may mean that, should any
tax liability arise on enforcement of security as described above, the ability of the Issuer to repay the Notes could
be adversely affected to a greater extent than if there were a higher base cost in the Securitisation Estate or if such
roll overs had not occurred.
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Withholding tax in respect of the Notes and the Interest Rate Swap Agreements

In the event that any withholding or deduction for or on account of tax is required to be made from payments due
under the Fifth Issue Notes (as to which see the section entitled ““United Kingdom Taxation™ below) or any other
Notes, neither the Issuer nor any Paying Agent nor any other person will be obliged to pay any additional amounts
to Noteholders or, if Definitive Notes are issued, Couponholders or to otherwise compensate Noteholders or
Couponholders for the reduction in the amounts they will receive as a result of such withholding or deduction. If
such a withholding or deduction is required to be made, the Issuer will have the option (but not the obligation
unless the Initial Borrower has exercised its right to prepay the Term Advances in such circumstances) of
redeeming all outstanding Notes in full at their Principal Amount Outstanding (together with accrued interest).
For the avoidance of doubt, neither the Note Trustee nor Noteholders nor, if Definitive Notes are issued,
Couponholders, will have the right to require the Issuer to redeem the Notes in these circumstances.

On the basis of advice received, the directors of the Issuer expect that all payments to be made under the Interest
Rate Swap Agreements can be made without withholding or deduction for or on account of any tax. In the event
that any such withholding or deduction is required to be made from any payment due under any Interest Rate
Swap Agreement (whether that payment is to be made by the Issuer or by a Swap Counterparty), the amount to
be paid will be increased to the extent necessary to ensure that, after any such withholding or deduction has been
made, the amount received by the party to which that payment is being made is equal to the amount that that party
would have received had such withholding or deduction not been required to be made.

If the Issuer or a Swap Counterparty is obliged to pay such an increased amount as a result of its being obliged to
make such a withholding or deduction, it may terminate the transactions under the relevant Interest Rate Swap
Agreement (subject to such Swap Counterparty’s obligation to use its reasonable endeavours to transfer its rights
and obligations under the relevant Interest Rate Swap Agreement to a third party swap provider such that payments
made by and to that third party swap provider under an Interest Rate Swap Agreement can be made without any
withholding or deduction for or on account of tax and, in a case where the Issuer wishes to exercise its right to
terminate the transactions under an Interest Rate Swap Agreement, subject to the Ratings Test being satisfied
notwithstanding such termination). If a transaction under an Interest Rate Swap Agreement is terminated, the
Issuer may be unable to meet its obligations under the Notes, with the result that the Noteholders may not receive
all of the payments of principal and interest due to them in respect of the Notes.

If the Issuer is obliged to pay an increased amount as a result of its being obliged to make such a withholding or
deduction (for instance because the Ratings Test would not be satisfied following termination by the Issuer of the
transactions under an Interest Rate Swap Agreement), this will be initially funded by the Issuer by way of a
drawing under the Liquidity Facilities. However, the Initial Borrower will then be obliged to pay to the Issuer by
way of Ongoing Facility Fee an amount equal to the amount by which the sum to be paid by the Issuer to a Swap
Counterparty is increased. In such circumstances, the Initial Borrower will have the option (but not the obligation)
to prepay in full the outstanding Term Al Advances, the outstanding Term A3 Advance, the outstanding Term
A5 Advance, the outstanding Term B2 Advance and, on and following the Class B1 Step-Up Date, the outstanding
Term B1 Advance. If the Initial Borrower chooses to prepay the relevant Term Advances, the Issuer will then be
obliged to redeem the relevant Notes. If the Initial Borrower does not prepay all of the relevant Term Advances
and does not pay the full amount of any Ongoing Facility Fee due to the Issuer, the Issuer may be unable to meet
its obligations under the Notes, with the result that the Noteholders may not receive all of the payments of principal
and interest due to them in respect of the Notes.

Withholding tax in respect of the Issuer/Borrower Facility Agreement and the Issuer/Borrower
Swap Agreement

On the basis of advice received, the directors of the Issuer believe that all payments made under the
Issuer/Borrower Facility Agreement can be made without deduction or withholding for or on account of any UK
tax. In the event that any withholding or deduction for or on account of tax is required to be made from any
payment due to the Issuer under the Issuer/Borrower Facility Agreement, the Obligor making that payment will
be obliged to gross up that payment so that the Issuer will receive the same cash amount that it would have received
had no such withholding or deduction been required to be made. If an Obligor is obliged to increase any sum
payable by it to the Issuer as a result of that Obligor being required by a change in tax law to make a withholding
or deduction from that payment, the Initial Borrower will have the option (but not the obligation) to prepay all
outstanding Term Advances made under the Issuer/Borrower Facility Agreement in full. If the Initial Borrower
chooses to prepay the Term Advances, the Issuer will then be required to redeem the Notes. If the Obligors do not
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have sufficient funds to enable them to gross up payments to the Issuer, the Issuer’s ability to meet its payment
obligations under the Notes could be adversely affected.

Similarly, on the basis of advice received, the directors of the Issuer believe that all payments to be made under
the Issuer/Borrower Swap Agreement can be made without withholding or deduction for or on account of any tax.
In the event that any such withholding or deduction is required to be made from any payment to be made by the
Initial Borrower under the Issuer/Borrower Swap Agreement, the amount to be paid by the Initial Borrower will
be increased to the extent necessary to ensure that, after any such withholding or deduction has been made, the
amount received by the Issuer is equal to the amount that the Issuer would have received had such withholding or
deduction not been required to be made.

In the event that any such withholding or deduction is required to be made from any payment to be made by the
Issuer under the Issuer/Borrower Swap Agreement as a result of a change in law after the First Closing Date, the
Issuer will not be required to pay any additional amounts to the Initial Borrower in respect of such withholding or
deduction.

If the Initial Borrower is obliged to pay such an increased amount under the Issuer/Borrower Swap Agreement or
is obliged to receive an amount from the Issuer net of any withholding or deduction for or on account of tax, the
Initial Borrower will have the option (but not the obligation) to prepay in full the outstanding Term Al Advances,
the outstanding Term A3 Advances, the outstanding Term A5 Advances, the outstanding Term B2 Advances and,
on and following the Class B1 Step-Up Date, the outstanding Term B1 Advances. If the Initial Borrower chooses
to prepay such Term Advances, the Issuer will then be required to redeem the corresponding class(es) of Notes.

If the Initial Borrower does not have sufficient funds to enable it to gross up payments to the Issuer under the
Issuer/Borrower Swap Agreement, the Issuer’s ability to meet its payment obligations under the Notes could be
adversely affected.

Securitisation company tax regime

Where a company qualifies as a securitisation company for the purposes of the Taxation of Securitisation
Companies Regulations 2006 (as amended by The Taxation of Securitisation Companies (Amendment)
Regulations in 2018 with effect from 28 February 2018) (the “Securitisation Regulations”) and fulfils two further
conditions, that company will be subject to corporation tax on its “retained profit” and will not be taxed on
amounts in accordance with its accounts or as otherwise determined for tax purposes. The Issuer has made an
election pursuant to paragraph 13 of the Securitisation Regulations with effect from the start of its accounting
period that began on 1 May 2007 to be treated as a securitisation company for tax purposes. The Issuer has made
certain representations and gives covenants not to do anything (or permit anything to be done) which will result
in it ceasing to satisfy the conditions to qualify as a securitisation company within the scope of the Securitisation
Regulations.

The Securitisation Regulations may be the subject of further amendment. There can be no assurance that the
official interpretation of, or amendments to, these regulations will not have a material adverse effect on the Issuer’s
United Kingdom tax position.

Corporate interest restriction legislation

The corporate interest restriction legislation contained in Part 10 and Schedule 7A of the Taxation (International
and Other Provisions) Act 2010) seeks (with effect from 1 April 2017 and subject to a £2 million per annum de
minimis) to restrict a group’s UK tax deductions for interest expense and other financing costs to an amount which
is commensurate with its activities taxed in the UK. Under this legislation, the default rule is that a group’s UK
tax deductions for net-tax interest expense (being, broadly, interest and certain other interest-like items) will be
capped by reference to a fixed ratio method. Essentially, the fixed ratio method retricts the relief which a group
can claim for UK corporation tax purposes in respect of net tax-interest expense to 30 per cent. of a modified form
of the group's UK EBITDA. Alternatively, to enable groups which have high external gearing for genuine
commercial purposes to deduct interest that would otherwise be disallowed under the fixed ratio method, the group
may elect to determine its interest allowance by reference to a group ratio rule. Both the fixed ratio method and
the group ratio rule also include a debt cap which prevents intra-group debt being used to over-leverage the UK
in circumstances where these UK intra-group borrowings are not matched by external borrowings of the group as
a whole.
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The application of the corporate interest restriction rules may limit the ability of the Initial Borrower to claim
deductions for all or part of its interest expenses, which may have an adverse effect on the financial position of
the Initial Borrower and on the Initial Borrower's ability to repay amounts of principal and interest under the
Issuer/Borrower Facility Agreement. If, in turn, the Issuer does not receive all amounts due from the Initial
Borrower under the Issuer/Borrower Facility Agreement, the Issuer may not have sufficient funds to enable it to
meet its payment obligations under the Notes and/or any other payment obligations ranking in priority to, or
equally with, the Notes. However, should the Greene King group become subject to interest restrictions, Greene
King, GKB&R and Spirit Pub Company Limited have covenanted in the Tax Deed of Covenant to procure, in so
far as they are able to do so, that no resultant disallowance is allocated to any member of the Tax Indemnified
Group, which should minimise the likelihood of the corporate interest restriction legislation affecting the
Securitisation Group. Further, if any disallowance is required to be allocated to a member of the Tax Indemnified
Group, Greene King, GKB&R and Spirit Pub Company Limited agree to indemnify or surrender group relief to
that member of the Tax Indemnified Group such that the Tax Indemnified Group as a whole is in no worse position
on an after-tax basis than it would have been had the disallowance not been allocated to that member of the Tax
Indemnified Group. Greene King are expecting that an interest disallowance may potentially arise to the Greene
King Group under the corporate interest restriction legislation for the group’s accounting period ended 30 April
2018 as a result of a one-off accounting adjustment required in connection with the termination of a third party
guarantee arrangement. Greene King’s intention is for this disallowance to be allocated entirely to entities outside
of the Securitisation Group.

Given the Issuer's status under the Securitisation Regulations, its own tax position is unlikely to be affected by
the corporate interest restriction rules on the basis that it is only subject to UK corporation tax on its “retained
profit”. We would note, however, that the Issuer will be consolidated with the Greene King group for the purposes
of the corporate interest restriction legislation and, therefore, will be included within the relevant calculations for
determining whether any disallowances arise to the Greene King group. For these purposes, the Securitisation
Regulations specify that the Issuer will be regarded as having net tax-interest income equal to its retained profit
and the Issuer’s contribution to the group’s UK EBITDA will be nil.

Information Reporting

Information relating to the Notes, their holders and beneficial owners may be required to be provided to tax
authorities in certain circumstances pursuant to domestic or international reporting and transparency regimes. This
may include (but is not limited to) information relating to the value of the Notes, amounts paid or credited with
respect to the Notes, details of the holders or beneficial owners of the Notes and information and documents in
connection with transactions relating to the Notes. In certain circumstances, such information may be shared with
tax authorities in other countries. Some jurisdictions including the United States operate a withholding system in
place of, or in addition to, such provision of information requirements (see further the section entitled “FATCA
Withholding™ below). Failure to comply with any applicable reporting and transparency regimes may result in
fines and/or penalties being imposed.

Whilst Notes are held in definitive form, under Condition 21 (Provision of Information) of the Notes, Noteholders
may be required to provide certain information and documentation to the Issuer as the Issuer may reasonably
request for the purposes of the Issuer’s compliance with its reporting requirements under such regimes. Where a
Noteholder fails to provide information in relation to the Class A7 Notes or any New Notes and such failure results
in the Issuer or a Note Guarantor receiving a payment in connection with the Notes subject to a deduction or
withholding or incurring a fine or penalty, the Issuer or Note Guarantor (as applicable) may, in its absolute
discretion, reduce any amount payable to the relevant Noteholder by an amount up to the amount of the deduction,
withholding, fine or penalty pursuant to Condition 8(c) (Failure to provide information).

Change of law

The structure of the transaction and, inter alia, the issue of the Fifth Issue Notes and the ratings which are to be
assigned to them are based on English law, tax and administrative practice in effect at the date hereof, and having
due regard to the expected tax treatment of all relevant entities under such law and practice. No assurance can be
given as to the effect of any possible judicial decision or change to English law or administrative practice of any
jurisdiction after the date of this Prospectus.

It is possible that, as a result of case law or through statute, changes in law or regulations, or their interpretation
or application may result in either the Issuer’s or the Securitisation Group’s debt financing arrangements, as
currently structured, no longer having the effect anticipated or which could have a material adverse effect on the
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Issuer’s or the Securitisation Group’s business, financial condition and results of operation and could adversely
affect the rights and/or priorities of payments of the Fifth Issue Notes.

Introduction of International Financial Reporting Standards

Under the terms of the Issuer/Borrower Facility Agreement, each Obligor has agreed that the conduct of the future
operations and business of the Securitisation Group will be subject to certain financial covenants (as described in
the section entitled “Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement
— Financial Covenants” below). In addition, certain further provisions of the Transaction Documents contain
conditions and/or triggers which are based upon assessments of the financial condition of the business of the
Securitisation Group calculated by reference to the financial statements produced in respect of the Initial Borrower
and the Securitisation Group. These financial and other covenants have been set at levels which are based on the
accounting principles, standards, conventions and practices generally accepted in the United Kingdom at the
current time and which are adopted by the Securitisation Group.

It is possible that any future changes in these accounting principles, standards, conventions and practices which
are adopted by the Securitisation Group may result in significant changes in the reporting of its financial
performance. This, in turn, may necessitate that the terms of the financial covenants are renegotiated. The
Issuer/Borrower Facility Agreement will provide that should any such change to accounting principles, standards,
conventions and practices occur, the Borrower Security Trustee will negotiate and agree such amendments to the
financial covenants as may be necessary to grant the Issuer protection comparable to that granted by the financial
covenants on the Fifth Closing Date. To the extent that no agreement can be reached as to the required changes,
the Obligors will be required to produce financial statements prepared on the basis of the accounting principles,
standards, conventions and practices prevailing before such change for the purposes of the financial covenants
and to provide a reconciliation between those financial statements and those prepared in accordance with the
changed accounting principles, standards, conventions and practices adopted by the Securitisation Group. In
addition, such future changes to accounting principles, standards, conventions and practices may result in changes
to the equity and/or subordinated debt capital structure of the Initial Borrower and the Securitisation Group Parent
being required in order to allow the Obligors to make Restricted Payments in circumstances where the Restricted
Payment Condition is satisfied (as such terms are defined in the section entitled “Description of the Borrower
Transaction Documents — Issuer/Borrower Facility Agreement — Restricted Payment Condition™ below). Any
such changes will, however, only be permitted to the extent that the Borrower Security Trustee determines that
such changes would not be materially prejudicial to the Borrower Secured Creditors or if the Ratings Test is
satisfied.

Other General Considerations

Industry and market data

In this Prospectus, the Securitisation Group relies on and refers to information regarding its business and the
markets in which we operate and compete. Certain economic and industry data, market data and market forecasts
set forth in this Prospectus were extracted from market research, governmental and other publicly available
information, independent industry publications and reports prepared by international consulting firms.

While we have accurately reproduced such third-party information, neither we nor the Managers have verified the
accuracy of such information, market data or other information on which third parties have based their studies.
As far as we are aware and are able to ascertain from information published by these third parties, no facts have
been omitted that would render the reproduced information inaccurate or misleading. Market studies are
frequently based on information and assumptions that may not be exact or appropriate, and their methodology is
by nature forward-looking and speculative.

Forward-looking statements

This Prospectus contains certain statements which may constitute forward-looking statements. These forward-
looking statements can be identified by the fact that they do not relate only to historical or current facts. Forward-
looking statements often use words such as “target”, “expect”, “intend”, “believe” or other words of similar
meaning. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and

uncertainty. As such statements are inherently subject to risks and uncertainties, there are a number of factors that
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could cause actual results and developments to differ materially from those expressed in or implied by such
forward-looking statements. Such risks and uncertainties include, but are not limited to, (a) risks and uncertainties
relating to the United Kingdom economy, the United Kingdom pub industry, consumer demand, beer consumption
levels and government regulation and (b) such other risks and uncertainties detailed herein. All written and oral
forward-looking statements attributable to the GK Group and the Issuer or persons acting on their behalf are
expressly qualified in their entirety by the cautionary statements set forth in this paragraph. Prospective purchasers
of the Notes are cautioned not to put undue reliance on such forward-looking statements. Neither the GK Group
nor the Issuer will undertake any obligation to publish any revisions to these forward-looking statements to reflect
circumstances or events occurring after the date of this Prospectus.

Regulatory initiatives may result in increased regulatory capital requirements
and/or decreased liquidity in respect of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of the asset-backed securities
industry. This has resulted in numerous measures for increased regulation which are currently at various stages of
implementation and which may have an adverse impact on the regulatory capital charge to certain investors in
certain securitisation exposures and/or the incentives for certain investors to invest in securities issued under such
structures, and may thereby affect the liquidity of such securities. Investors in the Notes are responsible for
analysing their own regulatory position and none of the Issuer, the Other Parties or any other member of the GK
Group or any of their respective affiliates or advisers makes any representation to any prospective investor or
purchaser of the Notes regarding the regulatory current treatment or other investment in the Notes.

Such regulation includes Articles 5-7 of the EU Securitisation Regulation, which provides that an institutional
investor shall only be exposed to the credit risk of a securitisation position if it has verified that (a) the originator,
sponsor or original lender will retain, on an ongoing basis, a material net economic interest in the securitisation
of not less than 5 per cent., (b) the originator, sponsor or securitisation special purpose entity has made available
certain information, documentation and details of any significant events that occur and (c) the originator originated
the securitised assets on the basis of sound and well-defined criteria and clearly established underwriting processes,
and that investor has carried out a due diligence assessment of the risks involved, and established procedures to
monitor those risks on an ongoing basis. Failure by an institutional investor to comply with these requirements
where applicable may result in regulatory sanction.

No retention undertaking of the sort contemplated by the provisions referred to in the preceding paragraph has
been or will be given in relation to this transaction. The Issuer has obtained and considered legal advice as to the
applicability of the Risk Retention Provisions to this transaction and is of the opinion that the Class A7 Notes
Notes do not constitute an exposure to a “securitisation position” for the purposes of the Risk Retention Provisions.
The Issuer is of the opinion that the Risk Retention Provisions should not apply to investments in the Class A7
Notes.

Investors should be aware that the regulatory capital treatment of any investment in the Notes will be determined
by the interpretation which an investor’s regulator places on the provisions of the EU Securitisation Regulation.
Prospective investors should therefore be aware that should the relevant investor’s regulator interpret the
regulations such that the EU Securitisation Regulation does apply to an investment in the Notes, significantly
higher capital charges may be applied to that investor’s holding. The EU Securitisation Regulation also provides
that the relevant investor’s regulator may implement punitive sanctions (including fines) where the Securisation
Regulation is intentionally infringed or such infringement results from negligence.

Investors in the Notes are responsible for analysing their own regulatory position and independently assessing and
determining whether or not the EU Securitisation Regulation will be applied to their exposure to the Notes. Further,
none of the Issuer, the Other Parties or any other member of the GK Group or any of their respective affiliates or
advisers makes any representation in respect of the application of the EU Securitisation Regulation to any
investment in the Notes.

Investors should consult their regulator should they require guidance in relation to the regulatory capital treatment
that their regulator would apply to an investment in the Notes.

65



Changes to the risk weighted asset framework

In 1988, the Basel Committee adopted capital guidelines that explicitly link the relationship between a bank’s
capital and its credit risks. The Basel Committee has since made a number of changes to this framework (the
framework in its current form being commonly referred to as “Basel 111”), including new capital and liquidity
requirements intended to reinforce capital standards and to establish minimum liquidity standards and a minimum
leverage ratio for financial institutions. In particular, the changes include new requirements for the capital base,
measures to strengthen the capital requirements for counterparty credit exposures arising from certain transactions
and the introduction of a leverage ratio as well as short-term and longer-term standards for funding liquidity
(referred to as the “Liquidity Coverage Ratio” and the “Net Stable Funding Ratio” respectively). Member
countries were required to implement the new capital standards from January 2013 and the Liquidity Coverage
Ratio from January 2015 and will be required to implement the Net Stable Funding Ratio from January 2018. The
European authorities have implemented Basel 111 via a new capital requirements directive (the “CRDA4”) and a
capital requirements regulation (the “CRR”). Implementation of that legislation began on 1 January 2014 and
some provisions were phased in in 2015 and 2016. On 23 November 2016, the European Commission published
proposals for a package of further bank capital reforms, including updates to CRR and CRDA4, in large part to
complete the EU’s implementation of Basel I11 and to reflect updates to the international standards set by the Basel
Committee and the Financial Stability Board. It is envisaged that this package will be adopted in early 2019 and
to start to apply two years later in 2021, with some provisions being phased in later. Basel 111, the CRD4 and the
CRR may have an impact on incentives to hold the Notes for investors that are subject to requirements that follow
the revised framework and, as a result, they may affect the liquidity and/or value of the Notes.

In general, investors should consult their own advisers as to the regulatory capital requirements in respect of the
Notes and as to the consequences to and effect on them of Basel 111, the CRD4, the CRR) and any implementing
measures. No predictions can be made as to the precise effects of such matters on any investor or otherwise.

The Issuer believes that the risks described above are the principal risks inherent in the transaction for
Noteholders, but the inability of the Issuer to pay interest, principal or other amounts on or in connection with
the Fifth Issue Notes may occur for other reasons and the Issuer does not represent that the above statements
regarding the risk of holding the Fifth Issue Notes are exhaustive. Although the Issuer believes that the various
structural elements described in this Prospectus lessen some of these risks for Noteholders, there can be no
assurance that these measures will be sufficient to ensure payment to Noteholders of interest, principal or any
other amounts on or in connection with the Fifth Issue Notes on a timely basis or at all.
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INFORMATION INCORPORATED BY REFERENCE

The information referred to in the tables below shall be deemed to be incorporated in, and to form part of, this
Prospectus, provided that any statement contained in any document incorporated by reference in, and forming part
of, this Prospectus shall be deemed to be modified or superseded for the purposes of this Prospectus to the extent
that a statement contained herein modifies or supersedes such statement.

Such documents have been filed with the Central Bank of Ireland and will be made available, free of charge,
during usual business hours at the specified offices of the Irish Paying Agent, unless such documents have been
modified or superseded.

For ease of reference, the tables below set out the relevant page references for the financial statements, the notes
to the accounts and the auditor’s report for the Issuer as of and for the 52 weeks ended 30 April 2017 and as of
and for the 52 weeks ended 29 April 2018. The financial statements and the auditor’s reports for the Issuer as of
and for the 52 weeks ended 30 April 2017 and as of and for the 52 weeks ended 29 April 2018 were each filed
with Euronext Dublin on 15 November 2018, and can be accessed on the Euronext Dublin website at

https://www.ise.ie/debt_documents/Issuer%20Financials%2030.04.2017_e8a7ed69-9247-4ef0-b930-
d5f7850369ca.PDF

and

http://www.ise.ie/debt_documents/Issuer%20Financials%2029.04.2018_2eaall4b-d76a-4b10-8d33-
6dee7409b90e.PDF

respectively. Any information not listed in the cross-reference table below but included in the documents
incorporated by reference is given for information purposes only.

Greene King Finance plc

Financial Statements for the 52-week period ended 30 April 2017

Profit and loss account Page 7
Balance sheet Page 8

Notes to the accounts Pages 10 to 20
Independent auditor’s report Page 6
Financial Statements for the 52-week period ended 29 April 2018

Profit and loss account Page 10
Balance sheet Page 11

Notes to the accounts Pages 13 to 24
Independent auditors’ report Pages5t0 9

The Issuer has prepared its statutory financial statements for the 52-week period ending 29 April 2018 in
compliance with the requirements of Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (“FRS
101”), including comparative information for the 52-week period ended 30 April 2017.

The Issuer has prepared its its statutory financial statements for the 52-week period ending 30 April 2017 in
compliance with the requirements of FRS 101, including comparative information for the 52-week period ended
1 May 20186.

In addition, for ease of reference, the tables below set out the relevant page references for the financial statements,
the notes to the accounts and the auditor’s report for the Initial Borrower as of and for the 52 weeks ended 30
April 2017 and as of and for the 52 weeks ended 29 April 2018. The financial statements and the auditor’s reports
for the Initial Borrower as of and for the 52 weeks ended 30 April 2017 and as of and for the 52 weeks ended 29
April 2018 were filed with Euronext Dublin on 15 November 2018 and 18 December 2018 respectively, and can
be accessed on the Euronext Dublin website at

http://www.ise.ie/debt_documents/Greene%20King%20Retailing%20Limited%20Financials%2030.04.2017_7a
d74abl1-cOeb-443c-8184-77ec9dalba00.PDF

and
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http://www.ise.ie/debt_documents/AudFin%20Greene%20King%20Retailing%20Limited%20-%2030%20April
%202018 bd874500-6¢9e-4bcc-8b3d-9ddf7a2e67cl.PDF

respectively. Any information not listed in the cross-reference table below but included in the documents
incorporated by reference is given for information purposes only.

Greene King Retailing Limited

Financial Statements for the 52-week period ended 30 April 2017

Profit and loss account Page 7
Balance sheet Page 9

Notes to the accounts Pages 11 to 32
Independent auditor’s report Page 6
Financial Statements for the 52-week period ended 29 April 2018

Profit and loss account Page 10
Balance sheet Page 11

Notes to the accounts Pages 13 to 24
Independent auditors’ report Pages5t0 9

The Initial Borrower has prepared its statutory financial statements for the 52-week period ending 29 April 2018
in compliance with the requirements of Financial Reporting Standard 101 ‘Reduced Disclosure Framework’
(“FRS 101”), including comparative information for the 52-week period ended 30 April 2017.

The Initial Borrower has prepared its its statutory financial statements for the 52-week period ending 30 April
2017 in compliance with the requirements of FRS 101, including comparative information for the 52-week period
ended 1 May 2016.
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SELECTED HISTORICAL FINANCIAL DATA ON THE
SECURITISATION ESTATE

Unaudited, aggregated financial information in relation to the
Mortgaged Properties comprising the Securitisation Estate

On the First Closing Date, the Initial Borrower acquired 904 pubs and on the Second Closing Date acquired a
further 801 pubs. A further 428 pubs were acquired by the Initial Borrower on the Third Closing Date and 106
pubs were disposed of from the Securitisation Estate on the Third Closing Date. As at the Fourth Closing Date,
the Securitisation Estate comprised a total of 1,543 pubs of which 770 are tenanted and 773 are managed. On the
Fifth Closing Date, a further 177 pubs will be acquired by the Initial Borrower and 9 pubs will be disposed of
from the Securitisation Estate. The Securitisation Estate on the Fifth Closing Date will comprise a total of 1,539
pubs of which 677 are tenanted and 862 are managed. The following table sets forth certain unaudited financial
information (taken from unpublished non-statutory financial statements) for the 1,539 pubs that will comprise the
Securitisation Estate on the Fifth Closing Date on an aggregated basis for the 52 weeks ended 30 April 2017 and
52 weeks ended 29 April 2018.

Unaudited, aggregated financial information for the pubs which
will comprise the Securitisation Estate on the Fifth Closing Date

52 weeks 52 weeks

ended 30 ended 29

April 2017 April 2018

£m £m

Turnover 993.2 978.4
Aggregated outlet EBITDA 320.1 307.1
Number of tenanted pubs 666 672
Number of managed pubs 873 867

Notes to the unaudited, aggregated financial information for the pubs which will comprise the Secritisation
Estate on the Fith Closing Date

1. The unaudited, aggregated financial information has been prepared by aggregating the relevant financial
information in respect of the pubs which from the Fifth Closing Date will comprise the Securitisation
Estate.

2. The Aggregated Outlet EBITDA above includes directly attributable outlet costs but excludes allocated

central overheads.

3. Pub numbers show the position at the end of each period.
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OVERVIEW OF THE TERMS AND CONDITIONS OF THE
FIFTH ISSUE NOTES, FOURTH ISSUE NOTES, THIRD
ISSUE NOTES, SECOND ISSUE NOTES AND ORIGINAL

NOTES AND RELATED MATTERS

The following is only an overview of, and should be read in conjunction with and is qualified in its entirety by
reference to, the more detailed information which appears elsewhere in this Prospectus.
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Key Characteristics of the Notes

Class Al Notes

Class A2 Notes

Class A3 Notes

Class A4 Notes

Class A5 Notes

Class A6 Notes

Class A7 Notes

Class AB2 Notes

Class B1 Notes

Class B2 Notes

Issue Price 100% 100% 100% 99.997% 99.95% 100% 100% 100% 100% 100%
Denomination | £50,000 and in £50,000 and in £50,000 and in £50,000 and in £50,000 and £100,000 and £100,000 and £100,000 and £50,000 and in £50,000 and in
of Notes increments above | increments increments increments higher integral higher integral higher integral higher integral increments increments
£50,000 of £1,000 | above £50,000 above £50,000 above £50,000 multiples of multiples of multiples of multiples of £1,000, | above £50,000 above £50,000
of £1,000 of £1,000 of £1,000 £1,000, up to £1,000, up to £1,000, up to up to and including of £1,000 of £1,000
and including and including and including £199,000
£99,000 £199,000 £199,000
Aggregate £150,000,000 £320,000,000 £170,000,000 £265,000,000 £290,000,000 £300,000,000 £250,000,000 £40,000,000 £130,000,000 £115,000,000
Principal
Amount on
Issue
Interest Rate 3-month LIBOR® | 5.318% per 3-month 5.106% per 3-month 4.0643% per 3.593% per 6.0552% per annum | 5.702% per 3-month
plus a margin of annum LIBOR? plus a annum LIBORS plus a annum annum annum up to LIBOR* plus a
0.38% per annum margin of margin of (but excluding) margin of
up to (but 0.50% per 1.00% per the Interest 0.83% per
excluding) the annum up to annum Payment Date annum up to
Interest Payment (but excluding) falling in March | (but excluding)
Date falling in the Interest 2020 and the Interest
March 2012 and Payment Date thereafter 3- Payment Date
thereafter 3- falling in June month LIBOR falling in June
month LIBOR 2013 and plus a margin of | 2013 and
plus a margin of thereafter 3- 0.72% per thereafter 3-
0.38% per annum month LIBOR annum and a month LIBOR
and a further plus a margin further margin plus a margin of
margin of 0.57% of 0.50% per of 1.08% per 0.83% per
per annum annum and a annum annum and a
further margin further margin
of 0.75% per of 1.25% per
annum annum
Step-Up Fee N/A N/A N/A N/A 1.50% from the | N/A N/A N/A N/A N/A
Interest
Payment Date
falling in June
2013
Payment Dates | 15 June, 15 15 June, 15 15 June, 15 15 June, 15 15 June, 15 15 June, 15 15 December, 15 June, 15 15 June, 15 15 June, 15

for Interest September, 15 September, 15 September, 15 September, 15 September, 15 September, 15 15 March, 15 September, 15 September, 15 September, 15

and Principal December and 15 | December and December and December and December and December and June and 15 December and 15 December and December and

Payments March of each 15 March of 15 March of 15 March of 15 March of 15 March of September of March of each year 15 March of 15 March of
year (subject to each year each year each year each year each year each year (subject to each year each year
adjustment for (subject to (subject to (subject to (subject to (subject to (subject to adjustment for non- | (subject to (subject to
non-business adjustment for adjustment for adjustment for adjustment for adjustment for adjustment for business days), the adjustment for adjustment for
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days), the first
Interest Payment
Date being 15
June 2005 and the

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

first Interest

Payment Date being

15 June 2016 and
the first Interest

non-business
days), the first
Interest
Payment Date

non-business
days), the first
Interest
Payment Date

first Interest being 15 June being 15 June being 15 June being 15 being 15 June being 17 June Period being from being 15 June being 15 June
Period being from | 2005 and the 2006 and the 2006 and the September 2016 and the 2019 and the (and including) the 2005 and the 2006 and the
(and including) first Interest first Interest first Interest 2008 and the first Interest first Interest Fourth Closing Date | first Interest first Interest
the First Closing Period being Period being Period being first Interest Period being Period being to (but excluding) Period being Period being
Date to (but from (and from (and from (and Period being from (and from (and 15 June 2016 from (and from (and
excluding) 15 including) the including) the including) the from (and including) the including) the including) the including) the
June 2005 First Closing Second Closing | Second Closing | including) the Fourth Closing Fifth Closing First Closing Second Closing
Date to (but Date to (but Date to (but Third Closing Date to (but Date to (but Date to (but Date to (but
excluding) 15 excluding) 15 excluding) 15 Date to (but excluding) 15 excluding) 15 excluding) 15 excluding) 15
June 2005 June 2006 June 2006 excluding) 15 June 2016 June 2019 June 2005 June 2006
September
2008
Final Maturity | June 2031 September September March 2034 December 2033 | March 2035 March 2035 March 2036 December 2034 | March 2036
Date 2031 2021
Remaining 4.83 years 7.75 years 1.31 years 9.48 years 8.58 years 8.87 years 9.76 years 16.08 years 14.27 years 16.34 years

Average Life®

Frequency of

In accordance

In accordance

In accordance

In accordance

In accordance

In accordance

In accordance

In accordance with

In accordance

In accordance

Scheduled with Condition with Condition | with Condition | with Condition | with Condition | with Condition | with Condition | Condition 7(b) with Condition with Condition
Mandatory 7(b) 7(b) 7(b) 7(b) 7(b) 7(b) 7(b) 7(b) 7(b)
Redemption
Early No early Amount No early Amount Par Amount Amount Amount calculated Amount No early
Redemption redemption calculated in redemption calculated in calculated in calculated in in accordance with calculated in redemption
Price permitted prior to | accordance permitted prior | accordance with accordance accordance the formula set out accordance with | permitted prior
the Interest with the to the Interest the formula set with the with the in Condition 7(c)(i) | the formula set to the Interest
Payment Date formula set out | Payment Date outin formula set out | formula set out out in Condition | Payment Date
falling in March in Condition falling in June Condition in Condition in Condition 7(c)(i) up to falling in June
2006 and 7(c)(i) 2007 and 7(c)(i) 7(c)(i) 7(c)(i) (but excluding) 2007 and
thereafter par thereafter par the Interest thereafter par
Payment Date
falling in March
2020 and
thereafter par
Interest Actual/365 Actual/Actual Actual/365 Actual/Actual Actual/365 Actual/Actual Actual/Actual Actual/Actual Prior to the Actual/365
Accrual Interest
Method Payment Date
falling in March
2020
Actual/Actual
and thereafter
Actual/365
Frequency of Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly

Payment of
Interest
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Form of Notes Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form Bearer Form
at Issue
Clearing Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and Euroclear and
System Clearstream, Clearstream, Clearstream, Clearstream, Clearstream, Clearstream, Clearstream, Clearstream, Clearstream, Clearstream,
Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg
Credit Subordination of Subordination Subordination Subordination Subordination Subordination Subordination Subordination of Nil Nil
Enhancement® | the Class AB2 of the Class of the Class of the Class of the Class of the Class of the Class the Class B Notes
(provided by Notes and Class B | AB2 Notesand | AB2 Notesand | AB2 Notesand | AB2 Notesand | AB2 Notesand | AB2 Notes and
other classes of | Notes Class B Notes Class B Notes Class B Notes Class B Notes Class B Notes Class B Notes
Notes
subordinated
to the relevant
class)
Application for | Ireland Ireland Ireland Ireland Ireland Ireland Ireland Ireland Ireland Ireland
Exchange
Listing
ISIN XS0213357972 XS0213358350 | XS0252912471 | XS0252914923 | XS0372045798 | XS1401172421 | XS1952146972 | XS1401172694 XS0213358608 | XS0252915730
Common Code | 21335797 21335835 25291247 25291492 37204579 140117242 195214697 140117269 21335860 25291573
Rating/ BBB (sf) BBB (sf) BBB (sf) BBB (sf) BBB (sf) BBB (sf) BBB (sf) BBB- (sf) BB+ (sf) BB+ (sf)
Expected
Rating — S&P’
Rating/ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB BBB- BBB-
Expected
Rating Fitch’
Notes
1. In the case of the first Interest Period commencing on the First Closing Date, this was the annual rate obtained by linear interpolation of LIBOR for three-month sterling deposits and LIBOR for four-month
sterling deposits.
2. In the case of the Interest Period commencing on the Second Closing Date, this was the annual rate obtained by linear interpolation of LIBOR for one-month sterling deposits and LIBOR for two-month sterling
deposits.
3. In the case of the Interest Period commencing on the Third Closing Date, this will be the annual rate obtained by linear interpolation of LIBOR for two-month sterling deposits and LIBOR for three-month
sterling deposits.
4. In the case of the Interest Period commencing on the Fourth Closing Date, this will be the annual rate obtained by the linear interpolation of LIBOR for two-month sterling deposits and LIBOR for three-month
sterling deposits.
5. Remaining Average Life for each class of Notes is calculated from the Fifth Closing Date and assumes that there is no other early redemption in respect of any Notes.
6. Provided that, in certain circumstances, the Class AB2 Notes and the Class B Notes may be redeemed prior to the redemption of the Class A Notes (see the section entitled “Risk Factors — Priorities in respect
of the Notes”).
7. No rating is given in respect of Step-Up Amounts or payments in respect of redemption premia. The expected ratings for the existing Notes are subject to, among other things, the new transactions relating to

the Class A7 Notes (as such transactions are described in this Prospectus) being effected on the Fifth Closing Date.
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Further Characteristics of the Notes

The Original Notes

The Second Issue Notes

The Third Issue Notes

The Fourth Issue Notes

The Fifth Issue Notes

Ranking

On the First Closing Date, the Issuer issued £150,000,000 Class Al Secured
Floating Rate Notes due 2031 (the “Class Al Notes”), the £320,000,000 Class
A2 Secured 5.318 per cent. Notes due 2031 (the “Class A2 Notes” and together
with the Class Al Notes, the “Original Class A Notes”) and the £130,000,000
Class B Secured Fixed/Floating Rate Notes due 2034 (the “Original Class B
Notes” and together with the Original Class A Notes, the “Original Notes”). On
the Second Closing Date, the Original Class B Notes were redesignated as Class
B1 Notes and are referred to in this Prospectus as the “Class B1 Notes”. The
Class B1 Notes and the Class B2 Notes together constitute the “Class B Notes”.

On the Second Closing Date, the Issuer issued £170,000,000 Class A3 Secured
Floating Rate Notes due 2021 (the “Class A3 Notes”), £265,000,000 Class A4
Secured 5.106 per cent. Notes due 2034 (the “Class A4 Notes” and together with
the Class A3 Notes, the “Second Issue Class A Notes”) and £115,000,000 Class
B2 Secured Floating Rate Notes due 2036 (the “Class B2 Notes” and together
with the Second Issue Class A Notes, the “Second Issue Notes”).

On the Third Closing Date, the Issuer issued £290,000,000 Class A5 Secured
Floating Rate Notes due 2033 (the “Class A5 Notes”) and £60,000,000 Class
AB1 Secured Floating Rate Notes due 2036 (the “Class AB1 Notes” and
together with the Class A5 Notes, the “Third Issue Notes”), provided that
references to the Third Issue Notes do not include the Class AB1 Notes as the
Class AB1 Notes were cancelled following purchase by the Initial Borrower on
the Fourth Closing Date.

On the Fourth Closing Date, the Issuer issued £300,000,000 Class A6 Secured
4.0643 per cent. Notes due 2035 (the “Class A6 Notes”) and £40,000,000 Class
AB2 Secured 6.0552 per cent. Notes due 2036 (the “Class AB2 Notes”, together
with the Class A6 Notes, the “Fourth Issue Notes™).

On the Fifth Closing Date, the Issuer will issue £250,000,000 Class A7 Secured
3.593 per cent. Notes due 2035 (the “Class A7 Notes” or the “Fifth Issue
Notes™).

The obligations of the Issuer in respect of the Notes (other than in relation to any
Step-Up Amounts), following the issue of the Fifth Issue Notes, will rank in the
following order in point of security and as to payments of interest and repayment

of principal:

€)) first, pro rata and pari passu amongst themselves, the Class A Notes;

(b) second, pro rata and pari passu amongst themselves, the Class AB2
Notes; and

(c) third, pro rata and pari passu amongst themselves, the Class B Notes.

The holders of the Class AB2 Notes will be entitled to receive payments of
principal and interest on their Notes on any Interest Payment Date only to the
extent that the Issuer has funds available for the purpose after making payment
on such Interest Payment Date of any liabilities ranking in priority to the
Class AB2 Notes (including all amounts payable on the relevant Interest
Payment Date in respect of the Interest Rate Swap Agreements (other than any
Swap Subordinated Amounts), the Liquidity Facility Agreements (other than any
Liquidity Subordinated Amounts) and all amounts of interest and principal (if
any) payable on the relevant Interest Payment Date in respect of the Class A
Notes (other than any Step-Up Amounts) or any New Notes which rank in
priority to the Class AB2 Notes, all as provided in Condition 18 (Subordination
and Deferral) and in the Issuer Deed of Charge and as described below in
“Description of the Issuer Transaction Documents — Issuer Deed of Charge™).
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The holders of the Class B Notes will be entitled to receive payments of principal
and interest on their Notes on any Interest Payment Date only to the extent that
the Issuer has funds available for the purpose after making payment on such
Interest Payment Date of any liabilities ranking in priority to the Class B Notes
(including all amounts payable on the relevant Interest Payment Date in respect
of the Interest Rate Swap Agreements (other than any Swap Subordinated
Amounts), the Liquidity Facility Agreements (other than any Liquidity
Subordinated Amounts) and all amounts of interest and principal (if any) payable
on the relevant Interest Payment Date in respect of the Class A Notes (other than
any Step-Up Amounts), the Class AB2 Notes (other than any Step-Up Amounts)
or any New Notes which rank in priority to the Class B Notes, all as provided in
Condition 18 (Subordination and Deferral) and in the Issuer Deed of Charge and
as described below in “Description of the Issuer Transaction Documents — Issuer
Deed of Charge™).

Any interest on and principal of any Class AB2 Notes not paid on an Interest
Payment Date will itself accrue interest and will be paid to the holders of the
Class AB2 Notes on subsequent Interest Payment Dates to the extent the Issuer
has funds available for such purpose, after paying in full on such Interest
Payment Date all payments ranking in priority thereto as aforesaid.

Any interest on and principal of any Class B Notes not paid on an Interest
Payment Date will itself accrue interest and will be paid to the holders of the
Class B Notes on subsequent Interest Payment Dates to the extent the Issuer has
funds available for such purpose, after paying in full on such Interest Payment
Date all payments ranking in priority thereto as aforesaid.

Where a class of Notes ranks senior to another class of Notes (and is not being
redeemed in full on an Interest Payment Date such that the junior class of Notes
will, following such payment, become the Most Senior Class of Notes (as defined
in the Conditions)), the non-payment of any scheduled interest or scheduled
principal of the junior class of Notes shall not constitute a Note Event of Default
except on the Final Maturity Date of such junior class of Notes.

The payment of any Step-Up Amount (whether arising as a result of application
of a Step-Up Margin in the case of the Class Al Notes, the Class A3 Notes, Class
A5 Notes, the Class B1 Notes and the Class B2 Notes or as a result of a Step-Up
Fee in respect of the Class A5 Notes) is subordinated to payments of interest and
repayments and prepayments of principal on each class of Notes and failure to
pay any such Step-Up Amount will not constitute a Note Event of Default. The
holders of the Class Al Notes, the Class A3 Notes, the Class A5 Notes, the Class
B1 Notes and the Class B2 Notes will be entitled to receive payments of Step-
Up Amounts on their respective Notes on any Interest Payment Date only to the
extent that the Issuer has funds available for the purpose after making payments
on such Interest Payment Date of all liabilities ranking in priority to the liability
to pay Step-Up Amounts on each such class of Notes. There are no Step-Up
Amounts payable on any other Notes. The security ratings assigned by the
Rating Agencies do not address the likelihood of the receipt of any Step-Up
Amounts in respect of any class of Notes whether such Step-Up Amounts
comprise (in the case of the Class Al Notes, the Class A3 Notes, the Class
A5 Notes, the Class B1 Notes and the Class B2 Notes) a subordinated part
of the interest amount payable by the Issuer or (in the case of the Class A5
Notes) a separate fee payable by the Issuer.

The Issuer’s obligations to make payments under the Interest Rate Swap
Agreements (other than Swap Subordinated Amounts) and the Liquidity Facility
Agreements (other than Liquidity Subordinated Amounts) each rank ahead of its
obligations in respect of the Notes.
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Security for the Notes

On the First Closing Date, the Issuer, pursuant to a deed of charge entered into
on the First Closing Date between, inter alios, the Issuer and the Issuer Security
Trustee (the “Original Issuer Deed of Charge”), created first ranking fixed
security interests over, inter alia, all of its rights, title and interest in the
Transaction Documents (as defined in the Conditions), the Issuer Accounts and
its Eligible Investments together with first ranking floating security over all or
substantially all of the Issuer’s property, undertaking and assets which are not
subject to such fixed security, in each case, in favour of the Issuer Security
Trustee to be held on trust for the benefit of itself, the Noteholders, the Swap
Counterparties, the Cash Manager, the Liquidity Facility Providers and any
facility agent and/or arranger under the Liquidity Facility Agreements, the Note
Trustee, the Paying Agents, the Agent Bank, the Initial Account Bank, Law
Debenture Corporate Services Limited (the “Corporate Services Provider”),
the Initial Borrower and any other creditors who may accede to the Issuer Deed
of Charge from time to time (the “Issuer Secured Creditors™) as security, inter
alia, for the Notes.

On the Second Closing Date, the Issuer, pursuant to a supplemental deed of
charge entered into on the Second Closing Date between, inter alios, the Issuer
and the Issuer Security Trustee (the “First Supplemental Issuer Deed of
Charge”) created further first ranking security interests over, inter alia, all of its
rights, title and interest in the further Transaction Documents entered into on the
Second Closing Date, to the extent that the same are not subject to first fixed
security under the Original Issuer Deed of Charge, in favour of the Issuer
Security Trustee to be held on trust for the benefit of the Issuer Secured Creditors
as security, inter alia, for the Notes (including the Second Issue Notes).

On the Third Closing Date, the Issuer, pursuant to a second supplemental deed
of charge to be entered into on the Third Closing Date between, inter alios, the
Issuer and the Issuer Security Trustee (the “Second Supplemental Issuer Deed
of Charge”) created further first ranking security interests over, inter alia, all of
its rights, title and interest in the further Transaction Documents entered into on
the Third Closing Date, to the extent that the same are not subject to first fixed
security under the Original Issuer Deed of Charge or the First Supplemental
Issuer Deed of Charge in favour of the Issuer Security Trustee to be held on trust
for the benefit of the Issuer Secured Creditors as security, inter alia, for the Notes
(including the Third Issue Notes).

On 16 December 2015, ANTS acceded to the Issuer Deed of Charge by way of
an accession deed.

On the Fourth Closing Date, the Issuer, pursuant to a third supplemental deed of
charge to be entered into on the Fourth Closing Date between, inter alios, the
Issuer and the Issuer Security Trustee (the “Third Supplemental Issuer Deed
of Charge”), created further first ranking security interests over, inter alia, all of
its rights, title and interest in the further Transaction Documents entered into on
the Fourth Closing Date, to the extent that the same are not subject to first fixed
security under the Original Issuer Deed of Charge, the First Supplemental Issuer
Deed of Charge or the Second Supplemental Issuer Deed of Charge in favour of
the Issuer Security Trustee to be held on trust for the benefit of the Issuer Secured
Creditors as security, inter alia, for the Notes (including the Fourth Issue Notes).

On the Fifth Closing Date, the Issuer will, pursuant to a fourth supplemental deed
of charge to be entered into on or about the Fifth Closing Date between, inter
alios, the Issuer and the Issuer Security Trustee (the “Fourth Supplemental
Issuer Deed of Charge” and together with the Original Issuer Deed of Charge,
the First Supplemental Issuer Deed of Charge, the Second Supplemental Issuer
Deed of Charge and the Third Supplemental Issuer Deed of Charge, the “Issuer
Deed of Charge”)) create further first ranking security interests over, inter alia,
all of its rights, title and interest in the further Transaction Documents entered
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Note Guarantee

Final Redemption

Scheduled and other
Mandatory Redemption

Early Mandatory
Redemption in Whole or
Part upon Prepayment or
Acceleration under the
Issuer/Borrower Facility
Agreement

into on the Fifth Closing Date, to the extent that the same are not subject to first
fixed security under the Original Issuer Deed of Charge, the First Supplemental
Issuer Deed of Charge, the Second Supplemental Issuer Deed of Charge or the
Third Supplemental Issuer Deed of Charge in favour of the Issuer Security
Trustee to be held on trust for the benefit of the Issuer Secured Creditors as
security, inter alia, for the Notes (including the Fifth Issue Notes).

In addition, certain other obligations of the Issuer (including the amounts owing
to the Issuer Security Trustee and any receiver under the Issuer Deed of Charge,
to the Initial Account Bank and the Cash Manager under the Account Bank and
Cash Management Agreement, to the Swap Counterparties under the Interest
Rate Swap Agreements, to the Liquidity Facility Providers under the Liquidity
Facility Agreements, to the Paying Agents and the Agent Bank under the Agency
Agreement) are also secured by the Issuer Deed of Charge (together with the
Issuer’s obligations in respect of the Notes, the “Issuer Secured Liabilities”).

For a more detailed description of the provisions of the Issuer Deed of Charge
including the priority of payments by the Issuer both prior and subsequent to the
enforcement of the security thereunder, see the section entitled ““Description of
the Issuer Transaction Documents — Issuer Deed of Charge™ below.

The Notes will be guaranteed by the Note Guarantor.

Unless previously redeemed in full in accordance with their terms and conditions
(the “Conditions™), Notes of each class (including the Fifth Issue Notes) will be
redeemed at their Principal Amount Outstanding on the Final Maturity Date
applicable to such Notes (as set out above).

Unless previously redeemed in full and cancelled, the Notes are subject to
scheduled redemption in instalments pro rata within the relevant class on the
Interest Payment Dates and in the amounts set out in Condition 7(b)(i).

In addition, if the Term Advances have become immediately due and repayable
following a Loan Event of Default but the Notes have not become immediately
due and repayable pursuant to Condition 11, the Notes will be subject to further
redemption pro rata within each class and in the amounts set out in
Condition 7(e).

Under the terms of the Issuer/Borrower Facility Agreement, each Borrower is in
some circumstances permitted, and in others required, to prepay or repay
advances made under the Issuer/Borrower Facility Agreement (as described in
more detail in the sections entitled “Description of the Borrower Transaction
Documents — Issuer/Borrower Facility Agreement — Prepayment of Term
Advances”, “Prepayment of Additional Term Advances and Purchase of
Additional Notes™, ““Covenants regarding disposal of Mortgaged Properties and
related matters and ““Acceleration, Cancellation and Enforcement of the Term
Advances” below).

In such circumstances, prior to enforcement of the security for the Notes having
occurred, the Issuer shall be required, on giving not less than five Business Days’
notice (such notice to expire on an Interest Payment Date) to the Noteholders,
the Note Trustee, the Paying Agents and the Agent Bank, to apply a principal
amount equal to the amount by which the relevant Term Advance under the
Issuer/Borrower Facility Agreement is prepaid or repaid (as the case may be)
(including, if applicable, any premium payable on the Notes in accordance with
Condition 7 (Redemption, Purchase and Cancellation) towards redemption of
the class of Notes corresponding to the Term Advance so prepaid or repaid (as
the case may be).
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The restrictions on when Term Advances (and, therefore, also the corresponding
classes of Notes) may be prepaid, and the circumstances in which Term
Advances corresponding to more junior ranking classes of Notes may be prepaid
prior to Term Advances corresponding to more senior ranking classes of Notes,
are described in the section entitled “Description of the Borrower Transaction
Documents — Issuer/Borrower Facility Agreement — Prepayment of Term
Advances and Purchase of Additional Notes” below.

Any Note to be wholly or partly redeemed will be redeemed at the relevant
Redemption Amount or Principal Amount Outstanding (as set out in Condition 7
(Redemption, Purchase and Cancellation)) together, in each case, with accrued
but unpaid interest on the Principal Amount Outstanding of such Note up to but
excluding the Interest Payment Date on which such redemption occurs. In the
event of a redemption (in whole or part) of the Class Al Notes, the Class A3
Notes, the Class A5 Notes, the Class B1 Notes or the Class B2 Notes, a
corresponding portion of the transactions under the relevant Interest Rate Swap
Agreement will terminate and a termination payment may be due to the relevant
Swap Counterparty.

As more particularly described in Condition 7(d), in the event of:

@) certain tax changes affecting the Notes;

(b) certain tax changes affecting the amounts paid or to be paid by a Swap
Counterparty to the Issuer or by the Issuer to a Swap Counterparty under
an Interest Rate Swap Agreement; or

(c) a change of law that causes it to be illegal for any Term Advances under
the Issuer/Borrower Facility Agreement or any Notes to remain
outstanding,

the Issuer will be obliged to use its reasonable endeavours to mitigate the effects

of the occurrence of such event, including, without limitation, arranging for the

substitution of the Issuer by another entity in an alternative jurisdiction (subject
to certain conditions, including the approval of the Note Trustee as to the identity
of the substitute entity).

If the Issuer is unable to arrange a substitution, the Issuer may, or, in the event
that the Issuer has received a notice of prepayment from the Initial Borrower in
accordance with the Issuer/Borrower Facility Agreement, shall, redeem all (but
not some or part only) of the Notes at par together with accrued interest on their
Principal Amount QOutstanding unless the relevant event is of the type described
in paragraph (b) above, in which case the Issuer shall be required to redeem all
(but not some or part only) of the relevant class(es) of Floating Rate Notes (as
defined in the Conditions) only, at par together with accrued interest on their
Principal Amount Outstanding.

Unless the relevant event is of the type described in paragraph (b) above, no
single class of Notes may be redeemed in the circumstances referred to above
unless all other classes of Notes (or such of them as are then outstanding) are
also redeemed in full at the same time.

Payments of interest, principal and premium (if any) in respect of the Notes will
be made subject to any applicable withholding or deduction for, or on account
of, any tax and none of the Issuer, any Paying Agent or any other person will be
obliged to pay any additional amount as a consequence thereof.

The Issuer will be entitled (but not obliged), subject to certain conditions at its
option from time to time on any date, without the consent of the Noteholders, to
raise further funds by the creation and issue of:

(@) further Class Al Notes and/or Class A2 Notes and/or Class A3 Notes
and/or Class A4 Notes and/or Class A5 Notes and/or Class A6 Notes
and/or Class A7 Notes and/or Class AB2 Notes and/or Class B1 Notes
and/or Class B2 Notes which will be in bearer form and carry the same
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terms and conditions in all respects (save as regards the first Interest
Period) as, and so that the same shall be consolidated and form a single
series and rank pari passu with, the relevant class of Notes (“Further
Notes™); or

(b) new notes of a new class which may rank pari passu with or junior to
any class of Notes and/or senior to the Class AB2 Notes and/or the Class
B Notes (“New Notes™).

The issue of any Further Notes and/or New Notes shall be subject to certain

conditions as set out in Condition 19 (Further and New Note Issues).

The Issuer may not purchase any Notes.

The Initial Borrower may purchase any class of Notes in accordance with
applicable law and the provisions of the Issuer/Borrower Facility Agreement at
any time, save that if the Restricted Payment Condition is not satisfied as at the
most recent Financial Quarter Date (as to which see the section entitled
“Description of the Borrower Transaction Documents — Issuer/Borrower
Facility Agreement — Financial Covenants — Restricted Payment Condition”
below), the Initial Borrower will not be permitted to purchase junior ranking
Notes (as determined by reference to the applicable Issuer Priority of Payments)
if any Notes of a more senior ranking remain outstanding. If the Initial Borrower
purchases any Notes, it must surrender those Notes to the Issuer. Upon surrender
of any Notes, those Notes will be cancelled and, upon such cancellation an
amount of the relevant Term Advance equal to the aggregate principal amount
outstanding of such Notes plus an amount of interest on the relevant Term
Advance referable to the aggregate of any unpaid accrued interest thereon will
be treated as having been prepaid (see the section entitled “Description of the
Borrower Transaction Documents — Issuer/Borrower Facility Agreement —
Deemed Prepayment Upon Purchase of Notes by the Initial Borrower™ below).

The Original Notes, the Second Issue Notes, the Third Issue Notes and Fourth
Issue Notes are governed by English law. The Fifth Issue Notes will also be
governed by English law.
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Securitisation Group Parent

Greene King Finance plc (the “Issuer™) is a public company with limited liability
incorporated under the laws of England with company number 05333192 and
whose registered office is at Fifth Floor, 100 Wood Street, London EC2V 7EX
(telephone number: 020 7696 5285). The entire issued share capital of the Issuer
is held beneficially by the Issuer Parent.

The Issuer is a bankruptcy remote special purpose vehicle with no employees or
premises and limited permitted activities. Its principal activities have comprised
since the date of its incorporation, and will continue to comprise, inter alia,
issuing the Notes and on-lending the proceeds to the Initial Borrower pursuant
to the Issuer/Borrower Facility Agreement.

Greene King Finance Parent Limited (the “Issuer Parent”) is a private company
with limited liability incorporated under the laws of England with company
number 05320993 and whose registered office is at Fifth Floor, 100 Wood Street,
London EC2V 7EX. The Issuer Parent is a bankruptcy remote special purpose
vehicle with no employees or premises and limited permitted activities. Its
principal activity is to beneficially hold the entire issued share capital of the
Issuer. The shares of the Issuer Parent are held by The Law Debenture
Intermediary Corporation p.l.c. on trust for charitable purposes.

Greene King Retailing Limited (the “Initial Borrower”) is a private limited
company incorporated under the laws of England and Wales with company
number 05265451 and whose registered office is Westgate Brewery, Bury St.
Edmunds, Suffolk IP33 1QT (telephone number: 01284 763 222). The Notes will
be guaranteed by Greene King Retailing Limited (in such capacity, the “Note
Guarantor”).

The entire issued share capital of the Initial Borrower is held by the Securitisation
Group Parent.

The Issuer/Borrower Facility Agreement includes provisions allowing for the

accession of additional borrowers (each an “Additional Borrower” and together

with the Initial Borrower, the “Borrowers”), provided that:

@) each such Additional Borrower meets certain eligibility criteria
(including that it is a direct or an indirect subsidiary of the Securitisation
Group Parent); and

(b) each of the Securitisation Group Parent and the existing Borrowers
satisfy certain conditions precedent (including meeting ratings tests,
delivering legal opinions, constitutional documents, authorisations and
entering into supplemental deeds to the Borrower Deed of Charge and
the Tax Deed of Covenant).

Where Additional Borrowers have acceded to the Issuer/Borrower Facility

Agreement, the obligations of the Borrowers will be joint and several.

The Initial Borrower (and/or its wholly-owned subsidiaries) is/are the beneficial
owner(s) of the portfolio of Mortgaged Properties and other assets, undertakings
and rights relating thereto (the “Securitisation Estate”) which, with effect from
the Fifth Closing Date, will include the Further Mortgaged Properties.

Presently, the only Borrower is the Initial Borrower.

Greene King Retailing Parent Limited (the “Securitisation Group Parent”) is
a private limited company incorporated under the laws of England and Wales
with company number 05265454 and whose registered office is at Westgate
Brewery, Bury St. Edmunds, Suffolk IP33 1QT. The entire issued share capital
of the Securitisation Group Parent is held by Greene King.
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The Securitisation Group Parent is a bankruptcy remote special purpose
company with no employees or premises and limited permitted activities. It is
established for the purpose of holding the entire issued share capital of the Initial
Borrower and certain related activities. By virtue of the covenants and
undertakings given by the Securitisation Group Parent in the Issuer/Borrower
Facility Agreement and the Borrower Deed of Charge and the security granted
by the Securitisation Group Parent over the issued share capital of the Initial
Borrower, the Securitisation Group Parent is restricted in the exercise of its
control over the Initial Borrower.

The Securitisation Group Parent together with the Initial Borrower and any
Additional Borrowers are referred to as the “Obligors” and together with the
Borrowers and their direct and indirect subsidiaries excluding the Sapphire
Companies are referred to as the “Securitisation Group”.

Greene King plc (“Greene King”) is the parent company of the Securitisation
Group Parent. Further details in relation to Greene King are set out in the section
entitled “Details of Key Member Companies of the Greene King Group —
Companies outside the Securitisation Group™ below. Greene King together with
each of its direct and indirect subsidiaries (including the Initial Borrower) are
referred to in this Prospectus as the “GK Group”.

On the First Closing Date, Greene King, pursuant to a security deed entered into
between, inter alios, Greene King, the Initial Borrower and the GK Security
Trustee (the “GK Security Deed”, which expression shall include reference to
such document as amended, restated, supplemented and/or novated from time to
time, including, for the avoidance of doubt, as amended and restated on the
Second Closing Date, on the Third Closing Date, on the Fourth Closing Date and
as further amended and restated on the Fifth Closing Date), granted to the GK
Security Trustee first fixed security (which may take effect as a floating charge
and thus rank behind the claims of certain preferential and other creditors) over
the entire issued share capital of the Securitisation Group Parent and over all its
right, title and interest in, to and under the Initial Borrower Subordinated Loan
Agreement as security for certain of its obligations under the Tax Deed of
Covenant (as to which see the section entitled “Description of the Borrower
Transaction Documents — Tax Deed of Covenant™ below). The security granted
by Greene King pursuant to the GK Security Deed will be released on the earlier
of the date on which the Borrower Secured Liabilities and the Issuer Secured
Liabilities have been satisfied in full and the date on which the relevant Tax Deed
of Covenant obligations have either ceased to be contingent liabilities or have
been discharged (as more particularly described in ““Description of the Borrower
Transaction Documents — Tax Deed of Covenant™ below).

Greene King will not guarantee any obligation of any Obligor under the
Issuer/Borrower Facility Agreement or any obligation of the Issuer in respect of
the Notes (including the Fifth Issue Notes).

It should be noted that Noteholders will only have recourse to the Issuer and the
Obligors (and in limited circumstances under the GK Security Deed to Greene
King) and not in any other respect to Greene King or any other member of the
GK Group. The inclusion of information relating to the GK Group is intended to
inform potential investors as to the wider performance of the GK Group and how
that affects the performance of the Securitisation Estate as set out, for example,
in the risk factor entitled “Considerations relating to the Business Operations of
the Securitisation Group” above.

HSBC Trustee (C.l.) Limited whose registered office is at HSBC House,
Esplanade, St. Helier, Jersey JE1 1GT, Channel Islands (in such capacity, the
“Note Trustee”) has been appointed as trustee for the holders from time to time
of the Original Notes pursuant to a trust deed dated the First Closing Date (the
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“Original Note Trust Deed”) between the Issuer and the Note Trustee
constituting the Original Notes, as trustee for the holders from time to time of
the Second Issue Notes pursuant to a supplemental note trust deed dated the
Second Closing Date between the Issuer and the Note Trustee (the “First
Supplemental Note Trust Deed”) to represent the interests of the holders of the
Second Issue Notes, as trustee for the holders from time to time of the Third Issue
Notes pursuant to a supplemental note trust deed dated the Third Closing Date
between the Issuer and the Note Trustee (the “Second Supplemental Note Trust
Deed”) to represent the interests of the holders of the Third Issue Notes, and as
trustee for the holders from time to time of the Fourth Issue Notes pursuant to a
supplemental note trust deed dated the Fourth Closing Date between the Issuer
and the Note Trustee (the “Third Supplemental Note Trust Deed”) to represent
the interests of the holders of the Fourth Issue Notes. The Note Trustee will be
appointed pursuant to a fourth supplemental note trust deed dated the Fifth
Closing Date between the Issuer and the Note Trustee (the “Fourth
Supplemental Note Trust Deed”, and together with the Original Note Trust
Deed, the First Supplemental Note Trust Deed, the Second Supplemental Note
Trust Deed and the Third Supplemental Note Trust Deed, the “Note Trust
Deed”) as trustee to represent the interests of the holders of the Fifth Issue Notes.

HSBC Trustee (C.l.) Limited, whose registered office is at HSBC House,
Esplanade, St. Helier, Jersey JE1 1GT, Channel Islands (in such capacity, the
“Issuer Security Trustee™) has been appointed to hold on trust for all the Issuer
Secured Creditors (and upon the occurrence of a Note Event of Default will be
entitled to enforce) the security granted by the Issuer pursuant to the Original
Issuer Deed of Charge, the First Supplemental Issuer Deed of Charge and the
Second Supplemental Issuer Deed of Charge and will also hold on trust the
security granted under the Third Supplemental Issuer Deed of Charge. The Issuer
Security Trustee will be entitled to enforce the security granted in its favour
thereunder.

HSBC Trustee (C.l.) Limited whose registered office is at HSBC House,
Esplanade, St. Helier, Jersey JE1 1GT, Channel Islands (in such capacity, the
“Borrower Security Trustee”) holds on trust for all the Borrower Secured
Creditors, including the Issuer (and upon the occurrence of a Loan Event of
Default will be entitled to enforce) the security granted by the Obligors under the
Borrower Security Documents, pursuant to a deed of charge (the “Original
Borrower Deed of Charge”) between the Obligors, the Borrower Security
Trustee and the Borrower Secured Creditors dated the First Closing Date,
supplemented by a supplemental deed of charge (the “First Supplemental
Borrower Deed of Charge™) between the Obligors and the Borrower Security
Trustee dated the Second Closing Date, further supplemented by a second
supplemental deed of charge (the “Second Supplemental Borrower Deed of
Charge”) between the Obligors and the Borrower Security Trustee dated the
Third Closing Date and as was further supplemented by a third supplemental
deed of charge (the “Third Supplemental Deed of Charge”) between Obligors
and Borrower Security Trustee dated the Fourth Closing Date and by
supplemental mortgages dated 19 September 2005, 10 August 2006, 31 March
2007, 6 September 2007, 14 March 2008, 2 May 2008, 19 January 2010,
24 March 2010, 29 April 2010, 4 February 2011, 15 July 2011, 8 August 2011,
26 April 2012, 28 April 2013, 2 May 2014, 8 May 2014, 2 June 2014,
6 June 2014 and 2 March 2015 between the Initial Borrower and the Borrower
Security Trustee (the “Initial Borrower Supplemental Mortgages”). The same
will be further supplemented by a fourth supplemental deed of charge (the
“Fourth Supplemental Borrower Deed of Charge” and together with the
Original Borrower Deed of Charge, the First Supplemental Borrower Deed of
Charge, the Second Supplemental Borrower Deed of Charge, Third
Supplemental Borrower Deed of Charge and the Initial Borrower Supplemental
Mortgages, the “Borrower Deed of Charge”) between the Obligors and the
Borrower Security Trustee dated the Fifth Closing Date.
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HSBC Trustee (C.l.) Limited, whose registered office is at HSBC House,
Esplanade, St. Helier, Jersey JE1 1GT, Channel Islands (in such capacity, the
“GK Security Trustee”) holds (and, if, inter alia, Greene King is in breach of
its secured obligations under the Tax Deed of Covenant, will be entitled to
enforce) the security granted by Greene King under the GK Security Deed on
trust for, inter alios, the Issuer and the Obligors.

HSBC Bank plc (“HSBC”), acting through its office at 8 Canada Square, London
E14 5HQ has been appointed to provide certain services to the Issuer as principal
paying agent (in such capacity, the “Principal Paying Agent”) and agent bank
(in such capacity, the “Agent Bank”) pursuant to an agency agreement made
between the Issuer, the Paying Agents, the Agent Bank, the Note Trustee and the
Issuer Security Trustee dated on or about the First Closing Date, as the same may
be amended and restated from time to time (including, for the avoidance of doubt,
on the Fifth Closing Date) (the “Agency Agreement”).

HSBC Institutional Trust Services (Ireland) Limited, acting through its office at
1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland is the Irish
paying agent (the “Irish Paying Agent” and, together with the Principal Paying
Agent and any other paying agents appointed pursuant to the Agency Agreement,
the “Paying Agents”) and has been appointed pursuant to the Agency
Agreement.

NWM, acting through its office at 250 Bishopsgate, London EC2M 4AA (in such
capacity, a “Liquidity Facility Provider”) currently provides a liquidity facility
(the “RBS Liquidity Facility”) to the Issuer pursuant to a liquidity facility
agreement between, inter alios, the Issuer, NWM as a Liquidity Facility Provider
and the Issuer Security Trustee dated the First Closing Date, as amended and
restated on the Second Closing Date, on the Third Closing Date, on the Fourth
Closing Date, on 22 December 2017, and which will be further amended and
restated on or about the Fifth Closing Date (such agreement as extended,
amended, restated, supplemented and/or novated from time to time being
referred to in this Prospectus as the “RBS Liquidity Facility Agreement”).
NWM as a Liquidity Facility Provider will continue to provide a Liquidity
Facility in relation to all the Notes.

HSBC UK Bank plc, acting through its office at 1 Centenary Square,
Birmingham B1 1HQ (in such capacity, a “Liquidity Facility Provider”)
currently provides a liquidity facility (the “HSBC Liquidity Facility”, together
with the RBS Liquidity Facility, the “Existing Liquidity Facilities”) to the
Issuer pursuant to a liquidity facility agreement between, inter alios, the Issuer,
HSBC as a Liquidity Facility Provider and the Issuer Security Trustee dated the
Fourth Closing Date and amended and restated on 22 December 2017, and which
will be further amended and restated on or about the Fifth Closing Date (such
agreement as extended, amended, restated, supplemented and/or novated from
time to time being referred to in this Prospectus as the “HSBC Liquidity Facility
Agreement”, together with the RBS Liquidity Facility Agreement, the “Existing
Liquidity Facility Agreements” and each an “Existing Liquidity Facility
Agreement”). HSBC as a Liquidity Facility Provider provides the HSBC
Liquidity Facility in relation to the Class A Notes only.

Banco Santander, S.A., London Branch, acting through its office at 2 Triton
Square, London, NW1 3AN, BNP Paribas, London Branch, acting through its
office at 10 Harewood Avenue, London, NW1 6AA and HSBC, acting through
its office at 8 Canada Square, London E14 5HQ (each in such capacity, a
“Liquidity Facility Provider”) will provide from and including the Fifth
Closing Date a new syndicated liquidity facility (the “Syndicated Liquidity
Facility”, together with the Existing Liquidity Facilities, the “Liquidity
Facilities”) to the Issuer pursuant to a syndicated liquidity facility agreement
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between, inter alios, the Issuer, HSBC, BNP Paribas, London Branch and Banco
Santander, S.A., London Branch as Liquidity Facility Providers, and the Issuer
Security Trustee on or about the Fifth Closing Date (such agreement as extended,
amended, restated, supplemented and/or novated from time to time being
referred to in this Prospectus as the “Syndicated Liquidity Facility
Agreement”, together with the Existing Liquidity Facility Agreements, each
being a “Liquidity Facility Agreement”). Banco Santander, S.A., London
Branch, BNP Paribas, London Branch and HSBC, as Liquidity Facility Providers
will provide the Syndicated Liquidity Facility in relation to the Class A Notes
only.

Other banks may become Liquidity Facility Providers and provide Liquidity
Facilities in the future in relation to any or all of the Notes.

The Issuer will be required to maintain any liquidity facility with a bank which
has (i) a minimum long term rating of BBB (by Fitch) and (ii) a minimum long
term rating of BBB (by S&P) and a minimum short term rating of A-2 (by S&P)
(the “Requisite Liquidity Bank Rating”). As at the date of this Prospectus, each
Liquidity Facility Provider has the Requisite Liquidity Bank Rating.

HSBC, acting through its office at 8 Canada Square, London E14 5HQ and
Banco Santander, S.A., London Branch, acting through its office at 2 Triton
Square, Regent’s Place, London NW1 3AN (in such capacity, each a “Swap
Counterparty” and together, the “Swap Counterparties”).

On the First Closing Date, the Second Closing Date and the Third Closing Date,
the Issuer entered into a series of interest rate swap transactions, in each case,
pursuant to an ISDA Master Agreement (an “Interest Rate Swap Agreement”
which expression shall, where the context so admits, include the schedule and
any annex thereto and any confirmation entered into thereunder and any other
interest rate swap agreement(s) between the Issuer and any swap counterparty in
connection with the issue of Further Class A1 Notes, Further Class A3 Notes,
Further Class A5 Notes, Further Class B1 Notes, Further Class B2 Notes or New
Notes (if applicable) and any replacement interest rate swap agreement) with
RBS as a Swap Counterparty, in order to hedge the Issuer’s interest rate exposure
in relation to the floating rate of interest due under the Class A1 Notes, the Class
A3 Notes, the Class A5 Notes and the Class B2 Notes and, on and following the
Class B1 Step-Up Date, the Class B1 Notes (or any Further Class Al Notes,
Further Class A3 Notes, Further Class A5 Notes, Further Class B1 Notes, Further
Class B2 Notes or New Notes (as applicable)).

On 16 December 2015, the Issuer entered into an Interest Rate Swap Agreement
with Abbey National Treasury Services plc (“ANTS”) as a Swap Counterparty,
whereupon RBS novated its rights and obligations in respect of the swap
transactions under the Interest Rate Swap Agreements in respect of the Class Al
Notes, the Class A3 Notes, the Class B1 Notes and the Class B2 Notes to ANTS.
Following the Part VII ring-fencing transfer scheme in accordance with the
Financial Services (Banking Reform) Act 2013, all the rights, benefits, liabilities
and obligations of ANTS under the Interest Rate Swap Agreement between the
Issuer and ANTS were transferred to Banco Santander S.A., London Branch, and
as a result Banco Santander S.A., London Branch is a Swap Counterparty under
the Transaction Documents.

On 1 February 2017, the Issuer entered into an Interest Rate Swap Agreement
with HSBC as a Swap Counterparty, whereupon RBS further novated its rights
and obligations in respect of the swap transactions under the Interest Rate Swap
Agreements in respect of the Class A5 Notes to HSBC. Following such novation,
RBS no longer has any swap transactions under its Interest Rate Swap
Agreements and ceases to be a Swap Counterparty. As at the date of this
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Prospectus, Banco Santander S.A., London Branch and HSBC are the Swap
Counterparties.

The Issuer will be required to ensure that any swap agreement entered into by it
in connection with the Notes is entered into with an entity having the Minimum
S&P Swap Counterparty Ratings, the Minimum Fitch Short-Term Rating and the
Minimum Fitch Long-Term Rating. Each of HSBC and Banco Santander S.A.,
London Branch has, on the date of this Prospectus, at least the Minimum S&P
Swap Counterparty Ratings, the Minimum Fitch Short-Term Rating and the
Minimum Fitch Long-Term Rating.

“Minimum S&P Swap Counterparty Ratings” means, in respect of any

person, either:

@ such person’s short-term unsecured, unsubordinated and unguaranteed
debt obligations being rated at least “A-1" by S&P or, if such person’s
short-term unsecured, unsubordinated and unguaranteed debt
obligations are not rated by S&P, such person’s long-term unsecured
and unguaranteed debt obligations being rated at least “A+” by S&P; or

(b) if such person is a bank, broker/dealer, insurance company, structured
investment vehicle or derivative product company, such person’s short-
term unsecured, unsubordinated and unguaranteed debt obligations
being rated at least “A-2” by S&P or, if such person’s short-term
unsecured, unsubordinated and unguaranteed debt obligations are not
rated by S&P, such person’s long-term unsecured and unguaranteed
debt obligations being rated at least “BBB+” by S&P and in each case
such person provides collateral equal to 100 per cent. of the mark-to-
market value of the swap transactions entered into with such person.

“Minimum Fitch Long-Term Rating” means, in respect of any person, such
person’s long-term unsecured, unsubordinated and unguaranteed debt
obligations being rated at least “A” by Fitch.

“Minimum Fitch Short-Term Rating” means, in respect of any person, such
person’s short-term unsecured, unsubordinated and unguaranteed debt
obligations being rated at least “F1” by Fitch.

Lloyds Bank plc, acting through its office at 10 Gresham Street, London EC2V
7TAE (the “Initial Account Bank™) has been appointed as an Account Bank to
certain of the Obligors and the Issuer and currently maintains, and will continue
to maintain, certain bank accounts on behalf of such Obligors and the Issuer and
Bank of Scotland plc, acting through its office at 39 St Andrew Square,
Edinburgh EH2 2YR (the “Additional Account Bank” and, together with the
Initial Account Bank, the “Account Banks”) has been appointed as an Account
Bank to certain of the Obligors and currently maintains, and will continue to
maintain, certain bank accounts on behalf of such Obligors, in each case,
pursuant to an account bank and cash management agreement (the “Account
Bank and Cash Management Agreement”, which expression shall include
reference to such document as amended, restated, supplemented and/or novated
from time to time (including, for the avoidance of doubt, as amended and restated
on the Fourth Closing Date and will be further amended and restated on the Fifth
Closing Date) between the Obligors, the Issuer, the Account Banks, the Cash
Manager, the Borrower Security Trustee and the Issuer Security Trustee.

The Issuer will be required to maintain the Issuer Accounts with a bank which
has the Minimum Short-Term Ratings. Lloyds Bank plc has, on the date of this
Prospectus, the Minimum Short-Term Ratings.

Greene King Brewing and Retailing Limited (“GKB&R”) has been appointed
as cash manager to the Obligors and the Issuer (in such capacity, the “Cash
Manager”) and provides cash management, investment and certain
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administration services to the Obligors and the Issuer pursuant to the Account
Bank and Cash Management Agreement. Further details in relation to GKB&R
are set out in the section entitled “Details of Key Member Companies of the
Greene King Group — Companies outside the Securitisation Group”.

GKB&R (in such capacity “Supply Co™) procures the supply and distribution of
certain goods (including food, beer, spirits and other drinks) and services to the
Initial Borrower pursuant to the terms of an intra group supply agreement (the
“Intra Group Supply Agreement” which expression shall include reference to
such document as amended, restated, supplemented and/or novated from time to
time, including, for the avoidance of doubt, as amended and restated on the Third
Closing Date) entered into on or about the First Closing Date, as amended and
restated on the Second Closing Date and on the Third Closing Date, between the
Initial Borrower, Supply Co and the Borrower Security Trustee. See the section
entitled ““Description of the Borrower Transaction Documents — Services
Agreements — Intra Group Supply Agreement™ below.

On the First Closing Date, Supply Co granted or procured the grant to the Initial
Borrower of certain non-exclusive licences to use all of the intellectual property
rights used in the business of the Securitisation Group as at such date. On the
Second Closing Date, Supply Co granted or procured the grant to the Initial
Borrower of certain further non-exclusive licences to use certain additional
intellectual property rights to be used in the business of the Securitisation Group
from the Second Closing Date. On the Third Closing Date, Supply Co granted or
procured the grant to the Initial Borrower of certain further non-exclusive
licences to use certain additional intellectual property rights to be used in the
business of the Securitisation Group from the Third Closing Date. On the Fourth
Closing Date, Supply Co granted or procured the grant to the Initial Borrower of
certain further non-exclusive licences to use certain additional intellectual
property rights to be used in the business of the Securitisation Group from the
Fourth Closing Date. In addition, Supply Co has granted to the Initial Borrower
a call option in respect of all of Supply Co’s right, title and interests in and to
intellectual property rights used in the business of the Securitisation Group other
than in respect of the “GREENE KING”, “1799”, “Belhaven”, “Hardys &
Hansons”, “Hardy’s” and “Hardys” marks (and related logos) and certain domain
names. The Initial Borrower is entitled (with the consent of the Borrower
Security Trustee) to exercise the IP Option on the occurrence of certain events
(including certain pre-insolvency triggers and certain insolvency events in
respect of Supply Co). Supply Co has also granted certain non-exclusive sub-
licences to use certain intellectual property rights previously linked to Spirit Pub
Company plc, which are not subject to the IP Option. See the section entitled
“Description of the Borrower Transaction Documents — Services Agreements —
IP Licences and Related Agreements” below.

GKB&R (in such capacity, “Management Co” and together with Supply Co,
the “Services Companies™) provides the Initial Borrower with, or is required to
procure the provision to the Initial Borrower of, central management and
administration services together with unit level staff pursuant to the terms of a
management services agreement (the “Management Services Agreement”
which expression shall include reference to such document as amended, restated,
supplemented and/or novated from time to time) entered into on the First Closing
Date, as amended and restated on the Second Closing Date and on the Third
Closing Date, between the Initial Borrower, Management Co, the Employee Cos
and the Borrower Security Trustee. See the section entitled “Description of the
Borrower Transaction Documents — Services Agreements — Management
Services Agreement” below.
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DESCRIPTION OF THE BORROWER TRANSACTION
DOCUMENTS

The following is an overview of certain provisions of the principal documents relating to the transactions
described herein and is qualified in its entirety by reference to the detailed provisions of the Borrower Transaction
Documents.

Issuer/Borrower Facility Agreement

The Issuer/Borrower Facility Agreement will be amended and restated on the Fifth Closing Date pursuant to a
master deed of amendment to be entered into on or about the Fifth Closing Date between, inter alios, the Issuer,
the Obligors, the Agents, the Liquidity Facility Providers and the Swap Counterparties (the “Fourth Master
Amendment Deed”). The terms of the Issuer/Borrower Facility Agreement will remain substantially the same in
all material respects save for the principal amounts of the Term Advances (as defined below) which have been
made and/or will be made thereunder and the rates of interest applicable thereto and except as otherwise described
below.

Term Facilities

Initial Term Facilities, Second Term Facilities, Third Term Facility, Fourth Term Facilities
and Fifth Term Facility

Following the Fifth Closing Date, the following will remain outstanding under the Issuer/Borrower Facility
Agreement:

@ a secured term loan facility in a maximum aggregate principal amount of £150,000,000 (the “Initial
Term A1 Facility” and the corresponding cash advance under the Initial Term Al Facility, the “Initial
Term Al Advance”);

(b) a secured term loan facility in a maximum aggregate principal amount of £320,000,000 (the “Initial
Term A2 Facility” and the corresponding cash advance under the Initial Term A2 Facility, the “Initial
Term A2 Advance” and, together with the Initial Term Al Advance, the “Initial Term A Advances”);

(© a secured term loan facility in a maximum aggregate principal amount of £130,000,000 (the “Initial
Term B1 Facility” and the corresponding cash advance under the Initial Term B1 Facility, the “Initial
Term B1 Advance” and, together with the Initial Term A Advances, the “Initial Term Advances”);

(d) a secured term loan facility in a maximum aggregate principal amount of £170,000,000 (the “Second
Term A3 Facility” and the corresponding cash advance under the Second Term A3 Facility, the “Second
Term A3 Advance”);

(e) a secured term loan facility in a maximum aggregate principal amount of £265,000,000 (the “Second
Term A4 Facility” and the corresponding cash advance under the Second Term A4 Facility, the “Second
Term A4 Advance”), provided that the Second Term A4 Advance made thereunder was made at a
discount of 0.003 per cent. of the total amount thereof, the amount of such discount being deemed to be
advanced by the Issuer to the Initial Borrower;

® a secured term loan facility in a maximum principal amount of £115,000,000 (the “Second Term B2
Facility” and, together with the Initial Term B1 Facility, the “Term B Facilities” and the corresponding
cash advance under the Second Term B2 Facility, the “Second Term B2 Advance” and, together with
the Initial Term B1 Advance, the “Term B Advances”);

(9) a secured term loan facility in a maximum aggregate principal amount of £290,000,000 (the “Third
Term A5 Facility” and the corresponding cash advance under the Third Term A5 Facility, the “Third
Term A5 Advance”);
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(h) a secured term loan facility in a maximum aggregate principal amount of £300,000,000 (the “Fourth
Term A6 Facility” and the corresponding cash advance under the Fourth Term A6 Facility, the “Fourth
Term A6 Advance”); and

M a secured term loan facility in a maximum aggregate principal amount of £40,000,000 (the “Fourth
Term AB2 Facility” and the corresponding cash advance under the Fourth Term AB2 Facility, the
“Fourth Term AB2 Advance”).

The term loan facilities described in paragraphs (a) to (c) above (the “Initial Term Advances”) were fully drawn
by the Initial Borrower on the First Closing Date. The term loan facilities described in paragraphs (d) to (f) above
(the “Second Term Advances”) were fully drawn by the Initial Borrower on the Second Closing Date. The term
loan facility described in paragraph (g) above (the “Third Term Advance”) was fully drawn by the Initial
Borrower on the Third Closing Date. The term loan facilities described in paragraphs (h) and (i) above (the
“Fourth Term Advances”) were fully drawn by the Initial Borrower on the Fourth Closing Date.

In addition, the Issuer/Borrower Facility Agreement will provide that, subject to the satisfaction of certain
conditions precedent as to drawing, the following new term loan facility will be made available to the Initial
Borrower by way of cash advance under the Issuer/Borrower Facility Agreement on the Fifth Closing Date (the
“Fifth Term Advance”) a secured term loan facility in a maximum aggregate principal amount of £250,000,000
(the “Fifth Term Facility” and, together with the Initial Term Al Facility, the Initial Term A2 Facility, the Second
Term A3 Facility, the Second Term A4 Facility, the Third Term A5 Facility and the Fourth Term A6 Facility, the
“Term A Facilities”) and, together with the Initial Term Al Advance, the Initial Term A2 Advance, the Second
Term A3 Advance, the Second Term A4 Advance, the Third Term A5 Advance and the Fourth Term A6 Advance,
the “Term A Advances”).

Use of Further Proceeds

The Initial Borrower will apply the proceeds of the Fifth Term Advance on the Fifth Closing Date as set out in
the section entitled ““Use of Proceeds” below.

Additional Term Facilities

The Issuer/Borrower Facility Agreement provides that a Borrower may also, at any time by written notice to the
Issuer (with a copy to the Borrower Security Trustee, the Issuer Security Trustee, the Note Trustee and the Rating
Agencies) request a further term facility (a “Further Term Facility”, and each corresponding cash advance
thereunder, a “Further Term Advance”) and/or a new term facility (a “New Term Facility” and, each
corresponding cash advance thereunder, a “New Term Advance”). Each of the Further Term Facilities and New
Term Facilities are referred to as an “Additional Term Facility”. Further Term Advances and New Term
Advances are referred to as “Additional Term Advances”.

A reference to a “Term Facility” in this Prospectus is, unless the context requires otherwise, to an Initial Term
Facility, a Second Term Facility, a Third Term Facility, a Fourth Term Facility, a Fifth Term Facility, a Further
Term Facility and/or a New Term Facility and a reference to a “Term Advance” in this Prospectus is, unless the
context requires otherwise, to an Initial Term Advance, a Second Term Advance, a Third Term Advance, a Fourth
Term Advance, a Fifth Term Advance, a Further Term Advance and/or a New Term Advance and a reference to
a “Term Al Advance”, a “Term A2 Advance”, a “Term A3 Advance”, a “Term A4 Advance”, a “Term A5
Advance”, “Term A6 Advance”, a “Term A7 Advance”, a “Term AB2 Advance”, a “Term B1 Advance” or a
“Term B2 Advance” shall be construed accordingly. Any reference to a “Term A Advance” shall be a reference
to a Term Al Advance, a Term A2 Advance, a Term A3 Advance, a Term A4 Advance, a Term A5 Advance,
Term A6 Advance and/or a Term A7 Advance. Any reference to a “Term B Advance” shall be a reference to a
Term B1 Advance and/or a Term B2 Advance.

A Further Term Advance under a Further Term Facility will be consolidated, form a single series and rank pari
passu with an existing Term Advance. Unless the context requires otherwise, a reference to an Initial Term Facility,
a Second Term Facility, a Third Term Facility, a Fourth Term Facility, a Fifth Term Facility, an Initial Term
Advance, a Second Term Advance, a Third Term Advance, a Fourth Term Advance or a Fifth Term Advance
shall, in this section of this Prospectus, include a Further Term Facility granted or a Further Term Advance given,
in each case, to a Borrower.
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A New Term Advance under a New Term Facility may rank pari passu with or after any existing Term Advance
and may rank ahead of any existing Term Advance other than the Term Al Advances, the Term A2 Advances,
the Term A3 Advances, the Term A4 Advances, the Term A5 Advances, the Term A6 Advances and the Term
A7 Advance.

Each New Term Advance will be financed by the issue of New Notes by the Issuer. Each Further Term Advance
will be financed by the issue of Further Notes by the Issuer.

No Additional Term Advance will be permitted to be made by the Issuer unless, inter alia, the following
conditions precedent are satisfied:

@ the aggregate principal amount of the relevant Additional Term Facility drawn at any one time is for a
minimum aggregate principal amount of £5,000,000;

(b) no Loan Event of Default or Potential Loan Event of Default has occurred and is continuing (and has not
been waived) at the relevant drawdown date or would result from the making of the Additional Term
Advance;

(© execution of any such additional documents as are required by the Borrower Security Trustee to grant to

the Borrower Security Trustee (on behalf of itself and the Borrower Secured Creditors) security over any
new Permitted Business, other assets and/or shares acquired in accordance with the conditions set out in
the section entitled “Covenants regarding the acquisition and substitution of Permitted Businesses”
below on terms satisfactory to the Borrower Security Trustee, including a supplemental deed to the
Borrower Deed of Charge where appropriate;

(d) in the event that the Additional Term Advance is to be used to fund or refinance the acquisition of any
new Permitted Business, other assets and/or shares or undertakings in accordance with the conditions set
out in the section entitled “Covenants regarding the acquisition and substitution of Permitted
Businesses™ below, receipt by the Borrower Security Trustee of all deeds and documents necessary or
ancillary to evidence title to such new Permitted Business, other assets and/or shares or undertakings in
a form satisfactory to the Borrower Security Trustee or confirmation that the same are held to the order
of the Borrower Security Trustee;

(e) save as received pursuant to paragraph (d) above, receipt of any authorisation or other documents,
certificates of title, valuers’ reports, director’s certificates, opinions and/or other supporting or ancillary
documentation or assurance which the Borrower Security Trustee considers to be necessary in connection
with the entry into and performance of, and the transactions contemplated by, any of the documents to
be entered into by a Borrower or other Obligor in connection with an Additional Term Advance, or for
the validity or enforceability of any such documents;

(j] the Cash Manager confirms to the Issuer and the Borrower Security Trustee in writing that the Issuer has
available to it on the relevant drawdown date sufficient proceeds from an issue of Additional Notes to
permit the Issuer to make the relevant Additional Term Advance; and

(9) the Rating Agencies have confirmed that the then current rating of the Notes will not be adversely
affected by the making of the relevant Additional Term Advance or by the issue of the related Additional
Notes.

Additional Borrowers

The Issuer/Borrower Facility Agreement permits the Borrower Security Trustee to agree to the accession of any
Eligible Borrower as an Additional Borrower, provided that the Ratings Test is satisfied after any such accession.
An “Eligible Borrower” is, at any time, a company incorporated and tax resident in the United Kingdom that is
adirect or indirect subsidiary of the Securitisation Group Parent (including as a result of a Permitted Acquisition).

An Additional Borrower will only be entitled to request an Additional Term Facility if, at the time at which that
request is made, certain conditions precedent are satisfied, including that an opinion is delivered to the Borrower
Security Trustee and the Issuer Security Trustee, in form and substance satisfactory to such parties, confirming
that such Additional Borrower is permitted under the law at that time in force in the United Kingdom to make
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payments of interest on that Additional Term Advance without withholding or deduction for or on account of any
tax. See the section entitled ““Gross-up on Deduction or Withholding by the Obligors™ below.

Obligations of Obligors

Under the terms of the Issuer/Borrower Facility Agreement, each Obligor guarantees to the Issuer and the
Borrower Security Trustee (for itself and on behalf of the other Borrower Secured Creditors) each and every
obligation of each other Obligor under the Issuer/Borrower Facility Agreement (including obligations of the Initial
Borrower in respect of payments of principal and interest in respect of both the Original Notes, the Second Issue
Notes, the Third Issue Notes, the Fourth Issue Notes, the Fifth Issue Notes, the Initial Facility Fee, the Second
Facility Fee, the Third Facility Fee, the Fourth Facility Fee, the Fifth Facility Fee and the Ongoing Facility Fee).
Where any Obligor makes a payment under such guarantee in respect of the obligations of another Obligor, that
payment will create an unsecured and subordinated debt obligation owed by that Obligor to the paying Obligor.

Interest
The rate of interest in respect of the Initial Term Al Advance is:

@ up to (but excluding) the Interest Payment Date falling in March 2012 (the “Class Al Step-Up Date”),
the aggregate of (i) LIBOR (as defined in the Conditions), (ii) a margin of 0.38 per cent. per annum (the
“Term Al Margin”) and (iii) a further margin equal to 0.01 per cent. per annum of the aggregate of
LIBOR and the Term Al Margin; and

(b) from and including the Class Al Step-Up Date, the aggregate of (i) LIBOR, (ii) the Term Al Margin,
(iii) an additional margin of 0.57 per cent. per annum (the “Term Al Step-Up Margin”, that part of any
interest referable to the Term Al Step-Up Margin and any interest accrued thereon being the “Term Al
Step-Up Amounts™) and (iv) a further margin equal to 0.01 per cent. per annum of the aggregate of
LIBOR, the Term Al Margin and the Term Al Step-Up Margin,

at any time, the then applicable margin as referred to in paragraph (a)(iii) or (b)(iv) above being the “Term Al
Profit Margin”.

The rate of interest in respect of the Initial Term A2 Advance is the aggregate of (i) 5.318 per cent. per annum
and (ii) a margin (the “Term A2 Profit Margin”) equal to 0.01 per cent. per annum of 5.318 per cent. per annum.

The rate of interest in respect of the Second Term A3 Advance is:

@ up to (but excluding) the Interest Payment Date falling in June 2013 (the “Class A3 Step-Up Date”) the
aggregate of (i) LIBOR, (ii) a margin of 0.50 per cent. per annum (the “Term A3 Margin”) and (iii) a
further margin equal to 0.01 per cent. per annum of the aggregate of LIBOR and the Term A3 Margin;
and

(b) from and including the Class A3 Step-Up Date, the aggregate of (i) LIBOR, (ii) the Term A3 Margin,
(iii) an additional margin of 0.75 per cent. per annum (the “Term A3 Step-Up Margin”), that part of any
interest referable to the Term A3 Step-Up Margin and any interest accrued thereon being the (“Term A3
Step-Up Amounts™) and (iv) a further margin equal to 0.01 per cent. per annum of the aggregate of
LIBOR, the Term A3 Margin and the Term A3 Step-Up Margin,

at any time, the then applicable margin referred to in paragraph (a)(iii) or (b)(iv) above being the “Term A3 Profit
Margin”.

The rate of interest in respect of the Second Term A4 Advance is the aggregate of (i) 5.116 per cent. per annum
and (ii) a margin (the “Term A4 Profit Margin”) equal to 0.01 per cent. per annum of 5.106 per cent. per annum.

The rate of interest in respect of the Third Term A5 Advance is:

@ up to (but excluding) the Interest Payment Date falling in June 2013 (the “Class A5 Step-Up Date”), the
aggregate of (i) LIBOR, (ii) a margin of 1.00 per cent. per annum (the “Term A5 Margin”) and (iii) a
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further margin equal to 0.01 per cent. per annum of the aggregate of LIBOR and the Term A5 Margin;
and

(b) from and including the Class A5 Step-Up Date, the aggregate of (i) LIBOR, (ii) the Term A5 Margin,
(iii) an additional margin of 1.50 per cent. per annum (the “Term A5 Step-Up Margin” and that part of
any interest referable to the Term A5 Step-Up Margin and any interest accrued thereon being the “Term
A5 Step-Up Amounts”) and (iv) a further margin equal to 0.01 per cent. per annum of the aggregate of
LIBOR, the Term A5 Margin and the Term A5 Step-Up Margin,

at any time, the then applicable margin referred to in paragraph (a)(iii) or (b)(iv) above being the “Term A5 Profit
Margin”.

The rate of interest in respect of the Fourth Term A6 Advance is 4.0643 per cent. per annum.
The rate of interest in respect of the Fourth Term AB2 Advance is 6.0552 per cent. per annum.
The rate of interest in respect of the Fifth Term Advance will be 3.593 per cent. per annum.
The rate of interest in respect of the Initial Term B1 Advance is:

€)] up to (but excluding) the Interest Payment Date falling in March 2020 (the “Class B1 Step-Up Date”),
the aggregate of (i) 5.702 per cent. per annum and (ii) a margin equal to 0.01 per cent. per annum of
5.702 per cent. per annum; and

(b) from and including the Class B1 Step-Up Date, the aggregate of (i) LIBOR, (ii) a margin of 5.702 per
cent. per annum (the “Term B1 Margin™), (iii) an additional margin of 1.08 per cent. per annum (the
“Term B1 Step-Up Margin”, that part of any interest referable to the Term B1 Step-Up Margin and any
interest accrued thereon being the “Term B1 Step-Up Amounts”, and (iv) a further margin equal to 0.01
per cent. per annum of the aggregate of LIBOR, the Term B1 Margin and the Term B1 Step-Up Margin,

at any time, the then applicable margin referred to in paragraph (a)(ii) or (b)(iv) above being the “Term B1 Profit
Margin”.

The rate of interest in respect of the Second Term B2 Advance is:

@ up to (but excluding) the Interest Payment Date falling in June 2013 (the “Class B2 Step-Up Date”), the
aggregate of (i) LIBOR, (ii) a margin of 0.83 per cent. per annum (the “Term B2 Margin”) and (iii) a
further margin equal to 0.01 per cent. of the aggregate of LIBOR and the Term B2 Margin; and

(b) from and including the Class B2 Step-Up Date, the aggregate of (i) LIBOR, (ii) the Term B2 Margin,
(iii) an additional margin of 1.25 per cent. per annum (the “Term B2 Step-Up Margin”, that part of any
interest referable to the Term B2 Step-Up Margin and any interest accrued thereon being the “Term B2
Step-Up Amounts™) and (iv) a further margin equal to 0.01 per cent. per annum of the aggregate of
LIBOR, the Term B2 Margin and the Term B2 Step-Up Margin,

at any time, the then applicable margin referred to in paragraph (a)(iii) or (b)(iv) above being the “Term B2 Profit
Margin”.

The Initial Borrower is permitted to set off any net payment owed to it on any Interest Payment Date by the Issuer
under the Issuer/Borrower Swap Agreement against its obligation to pay the floating rates of interest on the Initial
Term Al Advance, the Second Term A3 Advance, the Third Term A5 Advance, the Second Term B2 Advance
and, on and following the Class B1 Step-Up Date, the Initial Term B1 Advance on the corresponding Loan
Payment Date. See further the section entitled “Issuer/Borrower Swap Agreement” below.

The interest rate payable per annum on any outstanding Additional Term Advances will be equal to:

€)] the rate of interest (including any margin) payable by the Issuer on the relevant issue of the Additional
Notes made or to be made by the Issuer to fund such Additional Term Advance; or
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(b) if the Issuer has entered into hedging arrangements in relation to some or all of such Additional Notes,
the rate of interest (including any margin) calculated on the basis that matches the basis on which
payments are to be made by the Issuer to the counterparty under such hedging arrangements.

Interest on the Term Advances is payable by reference to successive interest periods (each, a “Loan Interest
Period”) which match in duration the interest periods applicable to the corresponding Notes under Condition 6
(Interest). Interest on Term Advances will be payable in arrear in pounds sterling in respect of the aggregate
principal debt outstanding of the relevant Term Advances on 15 June, 15 September, 15 December and 15 March
in each year (or, if such day is not a day on which commercial banks and foreign exchange markets settle payments
and are open for general business in London (each a “Business Day”), the next succeeding Business Day unless
such day falls in the next month, in which case the preceding Business Day) (each, a “Loan Payment Date”).

Interest accrues from day to day and shall be calculated:

@ in the case of the Initial Term Advances, on the basis that matches the basis of calculation of interest due
on the corresponding class of Original Notes;

(b) in the case of the Second Term Advances, on the basis that matches the basis of calculation of interest
due on the corresponding class of Second Issue Notes;

(c) in the case of the Third Term Advance, on the basis that matches the basis of calculation of interest due
on the corresponding class of Third Issue Notes;

(d) in the case of the Fourth Term Advances, on the basis that matches the basis of calculation of interest due
to the corresponding class of Fourth Issue Notes;

(e in the case of the Fifth Term Advance, on the basis that matches the basis of calculation of interest due
to the corresponding class of Fifth Issue Notes; and

® in the case of any Additional Term Advance, on the basis that matches the interest due on the
corresponding class of Additional Notes issued by the Issuer to fund such Additional Term Advance after
taking account of, in respect of New Notes with interest payable at a variable rate, any hedging agreement
applicable to the New Notes (which shall be agreed between the relevant Borrower, the Issuer and the
Borrower Security Trustee prior to the issue of the relevant New Notes).

Facility Fees

In consideration of the Issuer making the Initial Term Facilities, the Second Term Facilities, the Third Term
Facility and the Fourth Term Facilities available, the Initial Borrower paid to the Issuer on (i) the First Closing
Date an initial facility fee in an amount equal to, inter alia, all fees, costs and expenses incurred by the Issuer on
or before the First Closing Date in connection with the issue of the Original Notes, the granting of the Initial Term
Advances and the negotiation, preparation and execution of each Transaction Document (the “Initial Facility
Fee”) together with a one-off arrangement fee in an amount equal to £22,000, (ii) the Second Closing Date a
second facility fee in an amount equal to, inter alia, all fees, costs and expenses incurred by the Issuer on or before
the Second Closing Date in connection with the issue of the Second Issue Notes, the granting of the Second Term
Advances and the negotiation, preparation and execution of each Transaction Document to be entered into on the
Second Closing Date (the “Second Facility Fee”), (iii) the Third Closing Date a third facility fee in an amount
equal to, inter alia, all fees, costs and expenses incurred by the Issuer on or before the Third Closing Date in
connection with the issue of the Third Issue Notes, the granting of the Third Term Advance and the negotiation,
preparation and execution of each Transaction Document to be entered into on the Third Closing Date (the “Third
Facility Fee”) and (iv) the Fourth Closing Date a fourth facility fee in an amount equal to, inter alia, all fees,
costs and expenses incurred by the Issuer on or before the Fourth Closing Date in connection with the issue of the
Fourth Issue Notes, the granting of the Fourth Term Advance and the negotiation, preparation and execution of
each Transaction Document to be entered into on the Fourth Closing Date (the “Fourth Facility Fee”)

In consideration of the Issuer making the Fifth Term Facilities available, the Initial Borrower will be required to
pay to the Issuer on the Fifth Closing Date a fifth facility fee in an amount equal to, inter alia, all fees, costs and
expenses incurred by the Issuer on or before the Fifth Closing Date in connection with the issue of the Fifth Issue
Notes, the granting of the Fifth Term Advance and the negotiation, preparation and execution of each Transaction
Document to be entered into on the Fifth Closing Date (the “Fifth Facility Fee™).
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In addition and pursuant to the terms of the Issuer/Borrower Facility Agreement, the Initial Borrower is obliged
to pay (i) an annual amount of £5,000 (the “Retained Profit Amount”) and (ii) an ongoing facility fee, in each
case to the Issuer. The ongoing facility fee will be calculated as an amount equal to all costs and expenses of the
Issuer payable on the corresponding Interest Payment Date (excluding any interest payments or principal
repayments on the Notes) (the “Ongoing Facility Fee”) in an amount equal to the following (without double
counting in respect of any of the matters referred to below):

€)] the aggregate of all amounts due and payable by the Issuer:

(M on an Interest Payment Date pursuant to paragraphs (a), (b), (c), (d), (e), and (1) of the Issuer
Pre-Acceleration Priority of Payments (but only, in relation to amounts due and payable by the
Issuer pursuant to paragraphs (e) and (I)(ii) of the Issuer Pre-Acceleration Priority of Payments,
to the extent that the amounts so payable by the Issuer on that Interest Payment Date exceed the
aggregate of the amounts of interest payable on the Loan Payment Date corresponding to such
Interest Payment Date by the Borrowers on the Term Advances which have a floating rate of
interest and the amounts payable on the Loan Payment Date corresponding to such Interest
Payment Date by the Initial Borrower under the Issuer/Borrower Swap Agreement); or

(i) on any date pursuant to paragraphs (a), (b), (c), (d) and (k) of the Issuer Post-Acceleration
Priority of Payments (but only, in relation to amounts due and payable by the Issuer pursuant to
paragraphs (d) and (k)(ii) of the Issuer Post-Acceleration Priority of Payments, to the extent that
the amounts so payable by the Issuer exceed the aggregate of the amounts of interest payable
on such date by the Borrowers on the Term Advances which have a floating rate of interest and
the amounts payable on such date by the Initial Borrower under the Issuer/Borrower Swap
Agreement);

(b) the aggregate of all amounts due and payable by the Issuer on any date (other than on an Interest Payment
Date) pursuant to paragraph (b) of the Issuer Pre-Acceleration Priority of Payments;

(© an amount equal to any VAT arising in respect of any of the amounts referred to in paragraphs (a) and (b)
above; and

(d) an amount equal to such amounts as are required by the Issuer to ensure (having regard to the tax
treatment of any costs and expenses borne by the Issuer) it is able to make full payment of such costs and
expenses,

(the amounts described in paragraphs (a) and (b) above being referred to in this Prospectus as “Issuer Costs”),
such payments by way of Ongoing Facility Fee to be made on each Loan Payment Date or on such other date as
the Issuer may request.

Each Borrower will pay such fees in an allocation as they may determine between them or, failing such
determination, such proportion of each payment by way of Ongoing Facility Fee as that part of the aggregate
principal amount of the Term Advances advanced to it and outstanding on the date on which the Ongoing Facility
Fee is to be paid bears to the aggregate principal amount of the Term Advances outstanding on such date.

In the event that the Issuer is ever in receipt of net amounts in excess of the Issuer Profit Amount, it will pay the
excess to the Initial Borrower by way of rebate of the Ongoing Facility Fee.

Gross-up on Deduction or Withholding by the Obligors

All payments to be made by each of the Obligors under the Issuer/Borrower Facility Agreement will be made free
and clear of, and without withholding or deduction for or on account of, any tax unless such withholding or
deduction is required by law. If any such withholding or deduction is so required, the amount of the payment due
from the relevant Obligor will be increased to the extent necessary to ensure that, after that withholding or
deduction has been made, the amount received by the Issuer is equal to the amount that it would have received
had the relevant Obligor not been required to withhold or deduct an amount for or on account of tax from that
payment. If an Obligor is obliged to increase any sum payable by it to the Issuer as a result of that Obligor being
required by a change in tax law to make a withholding or deduction from that payment, a Borrower has the right
(but no obligation) to prepay all (but not some only) of the outstanding Term Advances advanced to it at par (as
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to which see the sections entitled “Prepayment of Term Advances — Voluntary Prepayment due to Change of Tax
Law”, “Voluntary Prepayment on deduction or withholding by the Issuer”” and ““Prepayment of Additional Term
Advances and Purchase of Additional Notes™ below).

Repayment

Scheduled Redemption

Each Initial Term Advance, Second Term Advance, Third Term Advance and Fourth Term Advance is repayable,
and the Fifth Term Advance will be repayable, in instalments in accordance with a repayment schedule, the
amounts of which exactly correspond to the amounts specified in the schedule for the repayment of principal on
the corresponding class of Notes, as set out in Condition 7(b) (Redemption, Purchase and Cancellation —
Scheduled Mandatory Redemption in Part). Scheduled repayments in respect of any Additional Term Advance
will be payable in the amounts and on the dates which correspond to the Additional Notes issued to finance the
applicable Additional Term Advance.

Final Redemption

Each Initial Term Advance, Second Term Advance, Third Term Advance and Fourth Term Advance is, and the
Fifth Term Advance will be, repayable in full on the relevant Final Maturity Date, together with all accrued interest
and any other outstanding amounts, unless repaid or discharged in full earlier pursuant to the Issuer/Borrower
Facility Agreement.

Prepayment of Term Advances

Optional Prepayment in Whole or Part

Subject to the section entitled “Application of prepayment funds as a result of optional prepayment” below, prior
to the enforcement of the Initial Borrower Security, the Initial Borrower may, on giving not less than seven
Business Days’ prior written notice to the Issuer and the Borrower Security Trustee, prepay (in whole or part) any
Term Advance on a Loan Payment Date, provided that the Initial Borrower pays the amount required to prepay
any specified principal amount thereof, calculated as the amount required by the Issuer to prepay principal on the
Notes of the corresponding class in an amount equal to the principal amount of the relevant Term Advance to be
prepaid, together with any premia payable under Condition 7(c) (Redemption, Purchase and Cancellation — Early
Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower Facility Agreement) and
all accrued and unpaid interest on the Principal Amount Outstanding of the relevant class of Notes up to (but
excluding) the date of prepayment and any other amounts due and payable under the Issuer/Borrower Facility
Agreement, including any amounts owing in respect of the Ongoing Facility Fee and provided further that any
prepayment of the Term Al Advances, the Term A3 Advances, the Term A5 Advances, the Term B1 Advances
or the Term B2 Advances shall only be permitted if on the date of such prepayment the Initial Borrower terminates
that part of the swap transaction entered into under the Issuer/Borrower Swap Agreement corresponding to the
amount of principal to be prepaid on the Term Al Advances, the Term A3 Advances, the Term A5 Advances, the
Term B1 Advances or the Term B2 Advances (as the case may be) and the Initial Borrower pays in full on such
date any termination payment then payable by it to the Issuer as a result of such termination under the
Issuer/Borrower Swap Agreement.

In addition, the Initial Borrower is only permitted to prepay a Term Advance if it certifies in writing to the
Borrower Security Trustee that immediately prior to the date on which it gives such notice of prepayment:

@ it or one or more of the other Borrowers, as the case may be, has or will have the necessary funds available
to:
M make such prepayment on the relevant Loan Payment Date; and
(i) satisfy all other amounts which are to be paid in priority to or pari passu with the relevant Term

Advance pursuant to the Borrower Deed of Charge including amounts payable by it under the
Issuer/Borrower Facility Agreement and any applicable termination payment payable in respect
of the Issuer/Borrower Swap Agreement to enable the Issuer to pay, on the Interest Payment
Date falling on the relevant Loan Payment Date on which the relevant Term Advance is to be

97



prepaid, all other amounts which are to be paid in priority to or pari passu with the class of
Notes being redeemed (including, for the avoidance of doubt, any termination payment payable
by the Issuer to a Swap Counterparty upon any early partial or full termination of the
transactions under the relevant Interest Rate Swap Agreement corresponding to any prepayment
of the Initial Term Al Advance, the Second Term A3 Advance, the Third Term A5 Advance, the
Initial Term B1 Advance or the Second Term B2 Advance); and

(b) no Loan Event of Default has occurred and is continuing (and has not been waived) or would occur as a
result of such prepayment.

Application of prepayment funds as a result of optional prepayment

If the Term Advances are to be prepaid solely from cash received for that purpose from an entity which is a
member of the GK Group but which is not a member of the Securitisation Group (each an “Excluded Group
Entity”) whether by way of a subscription for fully paid-up equity or a fully subordinated loan on terms permitted
by the Borrower Security Documents, then the Initial Borrower may make prepayments of any tranche of the
Term Advances in any order.

If the prepayment of any Term Advances is not to be prepaid either (i) solely from cash received for that purpose
from an Excluded Group Entity by way of subscription for fully paid-up equity or a fully subordinated loan or (ii)
from moneys standing to the credit of the Disposal Proceeds Account (as to which see the section entitled
“Covenants regarding disposal of Mortgaged Properties and related matters — Application of Proceeds of
Disposals of a Mortgaged Property” below), the Initial Borrower may:

@ where the Restricted Payment Condition is satisfied as at the most recent Financial Quarter Date, make
prepayments of any tranche of the Term Advances in any order it determines; and

(b) where the Restricted Payment Condition is not satisfied as at the most recent Financial Quarter Date,
make prepayments of the Term Advances at its discretion either:

(M pro rata, in prepayment towards satisfaction of the Term A Advances, the Term AB2 Advance
and the Term B Advances; or

(i) in the following order:

(A) first, in or towards satisfaction of the Term A Advances;

(B) second, in or towards satisfaction of the Term AB2 Advance; and

© third, in or towards satisfaction of the Term B Advances,
allocating any amount to be applied in prepayment of the Term A Advances under paragraph (i) or (ii)
above towards prepayment of the Term Al Advances, the Term A2 Advances, the Term A3 Advances,
the Term A4 Advances, the Term A5 Advances, the Term A6 Advances and the Term A7 Advance in
such order and in such amounts as the Initial Borrower at its discretion determines and allocating any
amount to be applied in prepayment of the Term B Advances under paragraph (i) or (ii) above towards

prepayment of the Term B1 Advances and the Term B2 Advances in such order and in such amounts as
the Initial Borrower at its discretion determines.

Voluntary Prepayment due to Change of Tax Law

If:

@ one or more of the Obligors is obliged to pay an increased amount to the Issuer under the Issuer/Borrower
Facility Agreement as a result of such Obligor(s) being required by virtue of a change in tax law to make
a withholding or deduction for or on account of tax from that payment; or

(b) the Initial Borrower is obliged to pay an increased amount to the Issuer under the Issuer/Borrower Swap

Agreement or will receive a reduced amount from the Issuer under the Issuer/Borrower Swap Agreement
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as a result of the Initial Borrower or the Issuer (as the case may be) being required by virtue of a change
in tax law to make a withholding or deduction for or on account of tax from that payment; or

(© the Issuer claims an amount by way of Ongoing Facility Fee from the Borrowers in respect of increases
in Issuer Costs where such claim arises as a result of the introduction of, or any change in or in the
interpretation, administration and/or application of, any tax law or regulation after the Fifth Closing Date,

then, subject to the respective obligations of the relevant Obligor(s) and the Issuer to take reasonable steps to
mitigate any such event in accordance with the terms of the Issuer/Borrower Facility Agreement, the Initial
Borrower may, whilst the circumstance giving rise to the requirement or claim for an amount continues and on
giving not less than seven Business Days’ prior written notice (such notice to expire on a Loan Payment Date) to
the Issuer and the Borrower Security Trustee of its intention to prepay on the Loan Payment Date specified in
such notice:

M where the relevant event occurring is either (A) of the type described in paragraph (b)
above or (B) of the type described in paragraph (c) above and the increase in Issuer Costs
arises solely as a result of increases in amounts payable by the Issuer to a Swap
Counterparty, prepay all (but not some only) of the outstanding Term Al Advances, the
outstanding Term A3 Advances, the outstanding Term A5 Advances, the outstanding
Term B2 Advances and, on and following the Class B1 Step-Up Date, the outstanding
Term B1 Advances and in a principal amount equal to the outstanding Term Al
Advances, the outstanding Term A3 Advances, the outstanding Term A5 Advances, the
outstanding Term B2 Advances and, on and following the Class B1 Step-Up Date, the
outstanding Term B1 Advances and together with accrued but unpaid interest in relation
to such outstanding Term Advances up to (but excluding) the date of prepayment and any
other amounts owing in respect of the Issuer/Borrower Facility Agreement, including
any amounts owing in respect of the Ongoing Facility Fee; and

(i) where the relevant event occurring is either (A) of the type described in paragraph (a)
above or (B) of the type described in paragraph (c) above and the increase in Issuer Costs
arises other than as a result of increases in amounts payable by the Issuer to a Swap
Counterparty, prepay all (but not some only) of all outstanding Term Advances in a
principal amount equal to the outstanding Term Advances together with accrued but
unpaid interest in relation to such outstanding Term Advances up to (but excluding) the
relevant date of prepayment and any other amounts owing in respect of the
Issuer/Borrower Facility Agreement, including any amounts owing in respect of the
Ongoing Facility Fee,

provided that any such prepayment shall only be permitted if on the date of such prepayment the Initial Borrower
terminates that part of the swap transaction entered into under the Issuer/Borrower Swap Agreement
corresponding to the amount of principal to be prepaid on the Term A1l Advances, the Term A3 Advances, the
Term A5 Advances, the Term B1 Advances or the Term B2 Advances (as the case may be) and the Initial
Borrower pays in full on such date any termination payment then payable by it to the Issuer as a result of such
termination under the Issuer/Borrower Swap Agreement.

Voluntary Prepayment on deduction or withholding by the Issuer

If following the occurrence of either of the events set out in Condition 7(d)(i) or 7(d)(ii), the Issuer is unable to
effectively arrange a substitution or if substitution would not avoid the relevant circumstances as set out in
Condition 7(d)(i) or 7(d)(ii), the Borrowers may, whilst the relevant event set out in Condition 7(d)(i) or 7(d)(ii)
(as applicable) is subsisting, on giving not less than seven Business Days’ prior written notice (such notice to
expire on a Loan Payment Date) to the Issuer and the Borrower Security Trustee of its intention to prepay on the
Loan Payment Date specified in such notice:

€)] where the Issuer is entitled to redeem the Notes pursuant to Condition 7(d)(ii), prepay all (but not some
only) of the outstanding Term Al Advances, the outstanding Term A3 Advances, the outstanding Term
A5 Advances, the outstanding Term B2 Advances and, on and following the Class B1 Step-Up Date, the
outstanding Term B1 Advances in a principal amount equal to the outstanding Term Al Advances, the
outstanding Term A3 Advances, the outstanding Term A5 Advances, the outstanding Term B2 Advances
and, on and following the Class B1 Step-Up Date, the outstanding Term B1 Advances together with
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accrued but unpaid interest in relation to such outstanding Term Advances up to (but excluding) the date
of prepayment and any other amounts owing in respect of the Issuer/Borrower Facility Agreement,
including any amounts owing in respect of the Ongoing Facility Fee; and

(b) where the Issuer is entitled to redeem the Notes pursuant to Condition 7(d)(i), prepay all (but not some
only) of the outstanding Term Advances in a principal amount equal to the outstanding Term Advances,
together with all accrued and unpaid interest in relation to such outstanding Term Advances up to (but
excluding) the date of prepayment and any other amounts owing in respect of the Issuer/Borrower
Facility Agreement, including any amounts owing in respect of the Ongoing Facility Fee,

provided that any such prepayment shall only be permitted if on the date of such prepayment the Initial Borrower
terminates that part of the swap transaction entered into under the Issuer/Borrower Swap Agreement
corresponding to the amount of principal to be prepaid on the Term Al Advances, the Term A3 Advances, the
Term A5 Advances, the Term B1 Advances or the Term B2 Advances (as the case may be) and the Initial
Borrower pays in full on such date any termination payment then payable by it to the Issuer as a result of such
termination under the Issuer/Borrower Swap Agreement.

Mandatory Prepayment due to Illegality

If, at any time, the Issuer and/or the Initial Borrower satisfies the Borrower Security Trustee that it is or will
become unlawful in any applicable jurisdiction for:

@ the Issuer to perform any of its obligations as contemplated by the Issuer/Borrower Facility Agreement
or the Notes, to make, fund or allow to remain outstanding the Term Advances or to advance or allow the
Notes to remain outstanding; or

(b) a Borrower to perform any of its obligations as contemplated by the Issuer/Borrower Facility Agreement,

then (in the case of paragraph (a) above) subject to the Issuer (in consultation with the Initial Borrower and the
Borrower Security Trustee) taking reasonable steps to mitigate such event in accordance with Condition 7(d)
(Redemption, Purchase and Cancellation — Substitution/Redemption in Whole for Taxation and Other Reasons)
and (in the case of (b) above) without prejudice to the obligations of the Borrowers to mitigate such event under
the Issuer/Borrower Facility Agreement, the Borrowers shall, (in the case of paragraph (a) above) on the Loan
Payment Date occurring after the date on which the Issuer has notified the Initial Borrower of such event (or, if
earlier, the date specified by the Issuer in any notice delivered to the Initial Borrower, being no later than the last
day of any applicable grace period permitted by law) or (in the case of paragraph (b) above) on the Loan Payment
Date occurring after the date on which a Borrower has become aware of such unlawfulness (but no later than the
last day of any applicable grace period permitted by law), prepay all (but not some only) of the Term Advances,
terminate all of the transactions under the Issuer/Borrower Swap Agreement and pay all accrued and unpaid
interest in relation to such outstanding Term Advances up to (but excluding) the date of prepayment and any other
amounts owing in respect of the Issuer/Borrower Facility Agreement, including any amounts owing in respect of
the Ongoing Facility Fee and any amounts payable by the Initial Borrower to the Issuer under the Issuer/Borrower
Swap Agreement by way of termination payments.

Deemed Prepayment Upon Purchase of Notes by the Initial Borrower

The Initial Borrower may, at any time while it is within the charge to United Kingdom corporation tax, purchase
Notes of any class, provided that the following conditions are satisfied on the date of such proposed purchase:

€)] no Loan Event of Default has occurred and is continuing (and has not been waived) or would occur as a
result of such purchase;

(b) if the Restricted Payment Condition is not satisfied as at the most recent Financial Quarter Date, the
Initial Borrower will only be entitled to purchase Class AB2 Notes so long as there are no Class Al
Notes, Class A2 Notes, Class A3 Notes, Class A4 Notes, Class A5 Notes, Class A6 Notes or Class A7
Notes outstanding; and

(c) if the Restricted Payment Condition is not satisfied as at the most recent Financial Quarter Date, the
Initial Borrower will only be entitled to purchase Class B Notes so long as there are no Class A1 Notes,
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Class A2 Notes, Class A3 Notes, Class A4 Notes, Class A5 Notes, Class A6 Notes, Class A7 Notes or
Class AB2 Notes outstanding.

Following the purchase of a Note by the Initial Borrower, it must forthwith notify the Issuer and the Issuer Security
Trustee of such purchase and surrender such Note to the Issuer in accordance with Condition 7(j) (Redemption,
Purchase and Cancellation — Purchase by the Borrowers and Cancellation). Upon surrender of such Note, the
Note will be cancelled and, upon such cancellation, an amount of the relevant Term Advance corresponding to
the Note purchased equal to the Principal Amount Outstanding of such Note plus an amount of interest on the
relevant Term Advance equal to the aggregate of any accrued and unpaid interest on the Principal Amount
Outstanding of such Note will be treated as having been prepaid by way of set-off in consideration for the
surrender of such Note. In the case of any purchase and cancellation of the Class Al Notes, the Class A3 Notes,
the Class A5 Notes, the Class B1 Notes or the Class B2 Notes, the Initial Borrower will be required to terminate
that part of the swap transaction entered into under the Issuer/Borrower Swap Agreement corresponding to the
amount of principal to be prepaid on the Term Al Advances, the Term A3 Advances, the Term A5 Advances, the
Term B1 Advances or the Term B2 Advances (as the case may be) and to pay on such date any termination
payment then payable by it to the Issuer as a result of such termination under the Issuer/Borrower Swap Agreement.

Prepayment of Additional Term Advances and Purchase of Additional Notes

The terms, if any, on which any Further Term Advance may be prepaid shall be substantially the same terms (as
set out above and under the section entitled “Covenants regarding disposal of Mortgaged Properties and related
matters — Application of Proceeds of disposals of a Mortgaged Property” below) as those on which any other
Term Advance may be prepaid. The terms on which any New Term Advance may be prepaid shall be substantially
the same as those on which the other Term Advances may be prepaid, save as otherwise required to reflect the
prepayment terms of the New Notes issued to fund any such New Term Advance. The terms, if any, on which any
Additional Notes may be purchased shall be substantially the same terms as set out in the section entitled “Deemed
Prepayment Upon Purchase of Notes by the Initial Borrower” above, save as otherwise required to reflect the
prepayment terms of any New Notes issued to fund any New Term Advance.

Representations and Warranties

No independent investigation with respect to the matters represented and warranted in the Issuer/Borrower Facility
Agreement or any other Borrower Transaction Document has been or will be made by the Borrower Secured
Creditors (including the Issuer and the Borrower Security Trustee) other than certain searches on the First Closing
Date, the Second Closing Date, the Third Closing Date,the Fourth Closing Date and the Fifth Closing Date in the
registers held by the Registrar of Companies and in the Companies Court and certain searches in respect of the
Mortgaged Properties at the appropriate land registry and land charges registry on and/or before the Fifth Closing
Date. In relation to such matters, the Borrower Secured Creditors (including the Issuer and the Borrower Security
Trustee) will, save as previously disclosed, rely entirely on the representations and warranties which have been
given by each Obligor on the First Closing Date, the Second Closing Date, the Third Closing Date and the Fourth
Closing Date and which will be given by each Obligor on the Fifth Closing Date.

The representations and warranties given by the Obligors are customary for a loan facility of the type made
available under the Issuer/Borrower Facility Agreement (and may be limited by a materiality and/or knowledge
qualification in certain circumstances) and include representations and warranties as to the following matters:

@ no security interests exist over all or any of its present or future revenues, undertakings or assets other
than certain permitted security interests and save as revealed in the Property Due Diligence Reports to
be delivered to the Borrower Security Trustee on or before the First Closing Date, the Second Closing
Date, the Third Closing Date, the Fourth Closing Date or the Fifth Closing Date (as the case may be);

(b) no Loan Event of Default or Potential Loan Event of Default has occurred and is continuing (and has not
been waived);

(c) each security document to which it is a party creates the security interest which that security document
purports to create and claims of the Borrower Secured Creditors against it will rank at least pari passu
with the claims of all of its other unsecured creditors, save those whose claims are preferred solely by
any bankruptcy, insolvency, liquidation or other similar laws of general application;
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(d)

(€)

(f)

(6))
(h)

@)

(k)

save to the extent disposed of as permitted by the Transaction Documents or as revealed in the Overview
Reports or where legal ownership remains held on trust for the Initial Borrower, the Initial Borrower is
the absolute legal and beneficial owner of, and has a good and marketable title in its own name to, its
interest in all of the Mortgaged Properties in respect of which it purports to create security under the
Borrower Deed of Charge;

each of the Mortgaged Properties comprising the Securitisation Estate as at the First Closing Date or the
Second Closing Date (as applicable) is located in England or Wales or each of the Mortgaged Properties
comprising the Securitisation Estate as at the Third Closing Date, Fourth Closing Date or the Fifth
Closing Date (as applicable) is located in either England, Wales or Scotland;

it is not aware of any event or circumstances which would require any material adverse change to the
Property Due Diligence Reports and the Valuation Reports and certain other due diligence reports if they
were to be reissued at the First Closing Date, the Second Closing Date, the Third Closing Date, the Fourth
Closing Date or the Fifth Closing Date (as applicable);

each of the pubs in the Securitisation Estate has a liquor licence in full force and effect;

each of the Intra Group Supply Agreement and the Management Services Agreement is in full force and
effect and constitutes a legal, valid and binding obligation of the members of the GK Group who are
parties thereto and is enforceable in accordance with its terms (subject to rights of creditors generally, to
equitable principles of general application, to the time barring of claims and to the laws of insolvency);

each Lease Agreement has been duly executed and delivered and is valid and enforceable in accordance
with its terms (subject to the rights of creditors generally, to equitable principles of general application,
to the time barring of claims and to the laws of insolvency);

each insurance policy is in full force and effect and there are no outstanding claims under any such
insurance policy that are individually or in aggregate material and which are not expected to be paid out
by the relevant insurer; and

buildings insurance is maintained in respect of the Securitisation Estate in an aggregate amount at least
equal to, or not materially less than, the aggregate full replacement cost (as determined in accordance
with the commercial property market generally) of all of the Mortgaged Properties comprising the
Securitisation Estate.

Certain of the representations and warranties will also be repeated on the date on which any Term Advance or
New Term Advance is made and on each Loan Payment Date, by reference to the facts and circumstances then
existing and subject in certain cases to being limited by reference to a materiality and/or knowledge qualification.

Financial Covenants

Net Worth and Debt Service Covenants

Under the terms of the Issuer/Borrower Facility Agreement, the Securitisation Group has agreed to conduct its
operation and business subject to a net worth covenant and a debt service coverage ratio covenant. These
covenants provide that:

(@)

(b)

Net Worth Covenant: the Net Worth of the Securitisation Group in aggregate as at the end of each
Financial Year shall be equal to or greater than £140 million (the “Net Worth Covenant”); and

FCF DSCR Covenant: the Free Cashflow DSCR of the Securitisation Group shall not, on any Financial
Quarter Date, in respect of the most recent Relevant Period or the most recent Relevant Year be less than
1.10:1 (the “FCF DSCR Covenant” or the “Debt Service Covenant”).

The Net Worth Covenant shall be complied with at all times, but shall be tested after each Financial Year by
reference to the audited consolidated financial statements of the Securitisation Group delivered and subject to any
necessary adjustment on a continuing basis as demonstrated by the financial statements delivered.
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The FCF DSCR Covenant has to be tested after each Financial Quarter by reference to the unaudited consolidated
financial statements of the Securitisation Group delivered and by reference to the audited consolidated financial
statements of the Securitisation Group delivered.
For these purposes:
“Accrued Principal”, in respect of a Relevant Year, means the aggregate of all scheduled principal payments
made or due to be made under the Issuer/Borrower Facility Agreement during that Relevant Year and, in respect
of a Relevant Period, means:
€)] the product of:
(M all scheduled principal payments made or due to be made under the Issuer/Borrower Facility
Agreement during the Relevant Year ending on the same Financial Quarter Date as that Relevant
Period ends; and
(i) the number of weeks in such Relevant Period; divided by

(b) the number of weeks in the Relevant Year ending on the same Financial Quarter Date as that Relevant
Period ends.

“Debt Service” means the aggregate of:

@ all Interest Charges; and

(b) all Accrued Principal,

in each case, for the Relevant Period or, as the case may be, Relevant Year.

“EBITDA” means, in respect of any Financial Quarter, Relevant Period or, as the case may be, Relevant Year for
any relevant entity, the Operating Profit before:

€)] any Interest Charges;
(b) any Subordinated Debt Amounts; and

(c) any amount attributable to amortisation of goodwill, or other intangible assets or the amortisation or the
writing off of acquisition or refinancing costs and any deduction for depreciation of assets,

but after adjusting where necessary to exclude:

M fair value adjustments or impairment charges (to the extent they involve no payment of cash)
and non-cash items (except accruals, bad debt provisions and stock write offs);

(i) items treated as extraordinary or non-operating exceptional income/charges under accounting
principles generally accepted in the United Kingdom;

(iii) any amount attributable to the writing up or writing down of any assets of such relevant entity
after the First Closing Date or, in the case of a company becoming a subsidiary of such relevant
entity after the First Closing Date, after the date of its becoming a subsidiary of such relevant
entity;

(iv) the amount of any profit of such relevant entity which is attributable to minority interests;

(v) any amounts earned from any Excluded Group Entity where such amounts have not been
received in cash, save for such non-cash amounts earned from Supply Co pursuant to the Intra
Group Supply Agreement and from Management Co pursuant to the Management Services
Agreement where a cash amount is expected to be received in the next 12 months; and

(vi) any amounts attributable to the disposal of any Mortgaged Properties or other assets.
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“Financial Indebtedness” means, in relation to any person at any time, any indebtedness (whether actual or
contingent) incurred in respect of:

(@)

(b)

(©)

(d)

(€)

(f)

(s))

(h)
(i)

the principal amount and the capitalised element (if any), of money borrowed or raised and debit balances
at banks and mandatory premia (if any) and capitalised interest in respect thereof;

the principal and mandatory premia (if any) and capitalised interest in respect of any debenture, bond,
note, loan stock or similar debt instrument;

liabilities in respect of any letter of credit, standby letter of credit, acceptance credit, bill discounting or
note purchase facility and any receivables purchase, factoring or discounting arrangements, provided
that, for the purposes of calculating the amount of Financial Indebtedness, any obligations in respect of
any letter of credit or standby letter of credit shall not be included unless the relevant person is in default
of its obligations to the Issuer under such letter of credit, standby letter of credit or counterindemnity for
the same;

rental or hire payments under any contract between a lessor and a lessee treated as a finance lease in
accordance with generally accepted accounting principles applied in the United Kingdom;

the deferred purchase price of assets or services, save for:

(M any such arrangement entered into in the ordinary course of trading and having a term not
exceeding 180 days after the period customarily allowed by the relevant supplier for deferred
payment; and/or

(i) where the arrangement is entered into in the ordinary course of trade and the deferred purchase
price in respect of assets or services is expressed to be payable in instalments or where the
relevant amount is a retention of payment by such person to ensure performance of obligations
owed to it;

liabilities in respect of any foreign exchange agreement, currency swap or interest rate swap or other
derivative transactions or similar arrangements, provided that to the extent that the relevant contract
provides for net payments to be made, the amount of Financial Indebtedness shall be the net amount due
or the net exposure thereunder (being the amount payable by the party liable thereunder on termination
or closing out of such arrangements determined on a mark-to-market basis);

all obligations to purchase, redeem, retire, defease or otherwise acquire for value any share capital of any
person or any warrants, rights or options to acquire such share capital in respect of transactions which in
each such case have the commercial effect of borrowing or which otherwise finance its, or, in the case of
an Obligor, the other Obligors’, and, in the case of any other person, its group’s operations or capital
requirements;

any other transactions having the commercial effect of borrowing entered into by such person; and
all Financial Indebtedness of other persons of the kinds referred to in paragraphs (a) to (h) above

guaranteed or indemnified directly or indirectly in any manner by such person or having the commercial
effect of being guaranteed or indemnified directly or indirectly by such person.

“Financial Quarter” means each period from (and including) the day after a Financial Quarter Date to (and
excluding) the next Financial Quarter Date and, in respect of the first Financial Quarter, the period from (and
including) the First Closing Date to (and including) 1 May 2005.

“Financial Quarter Date” means, in respect of the Financial Year current at the time of the First Closing Date,
1 May 2005 and, thereafter, the date on which the quarterly accounting period of each Borrower ends, being:

(a)

(b)

for the first Financial Quarter, the date which is 12 weeks from 1 May 2005 and in each year thereafter
from the fourth Financial Quarter Date in the immediately preceding Financial Year;

for the second Financial Quarter, the date which is 12 weeks from the previous Financial Quarter Date;
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(c) for the third Financial Quarter, the date which is 12 weeks from the previous Financial Quarter Date; and

(d) for the fourth Financial Quarter, the date which is the last day of the Financial Year of which such fourth
Financial Quarter forms part.

“Financial Statements” means:

€)] the audited consolidated annual financial statements of the Securitisation Group Parent and its direct and
indirect subsidiaries and the related auditors’ report for each Financial Year; and

(b) the unaudited consolidated semi-annual financial statements of the Securitisation Group Parent and its
direct and indirect subsidiaries for each Semi-Annual Period,

in each case, to be delivered by the Securitisation Group Parent and its direct or indirect subsidiaries pursuant to
the Issuer/Borrower Facility Agreement.

“Financial Year” means the period of four Financial Quarters comprised, in the discretion of the Initial Borrower,
of 52 or 53 weeks ending within seven days of 30 April, the first Financial Year ending on 1 May 2005.

“Free Cashflow” or “FCF” means EBITDA for a Financial Quarter, a Relevant Period or, as the case may be, a
Relevant Year after:

@ deducting:

(A) any tax in relation to EBITDA in respect of such Financial Quarter, Relevant Period or, as the
case may be, Relevant Year (being the actual tax accrued for the Securitisation Group before
making any adjustment to deferred tax assets or liabilities);

(B) the greater of (i) the aggregate amount of Maintenance Expenditure actually incurred during the
Financial Quarter, the Relevant Period or, as the case may be, the Relevant Year (less any
Maintenance Expenditure expensed through the profit and loss account for the Financial
Quarter, the Relevant Period or, as the case may be, the Relevant Year) and (ii) the Portion of
the Required Maintenance Amount (less any Maintenance Expenditure expensed through the
profit and loss account) for the Financial Quarter, the Relevant Period or, as the case may be,
the Relevant Year; and

© provisions released during such Financial Quarter, Relevant Period or, as the case may be,
Relevant Year; and

(b) adding back:
(A) any tax credits redeemable within 12 months; and

(B) provisions charged during such Financial Quarter, Relevant Period or, as the case may be,
Relevant Year,

provided that where the Relevant Period or, as the case may be, the Relevant Year relates to more than one
Financial Year, the Portion of the Required Maintenance Amount for such Relevant Period or, as the case may be,
Relevant Year shall be the aggregate of the Portion of the Required Maintenance Amount in each Financial Year
to which the Relevant Period or, as the case may be, the Relevant Year relates.

“Free Cashflow DSCR” or “FCF DSCR?”, as at any Financial Quarter Date, means the ratio of (a) Free Cashflow
for the Relevant Period or, as the case may be, the Relevant Year ending on such Financial Quarter Date to (b)
Debt Service for the Relevant Period or, as the case may be, the Relevant Year, ending on such Financial Quarter
Date.
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“Interest Charges” means:

@ the aggregate amount of:
M all amounts of interest or amounts in the nature of interest accrued on Financial Indebtedness;
and
(i) any net amounts accrued under any hedging arrangements; and
(b) less any interest earned on any deposit accounts and excluding any Subordinated Debt Amounts.

“Maintenance Expenditure” means, in each Financial Year, an amount expended in the refurbishment, repair,
renewal and maintenance of the internal and external fabric of the Mortgaged Properties in the Securitisation
Estate and their fixtures and fittings and of the assets required to manage them (for example, information
technology systems), such expenditure including amounts expensed through the profit and loss account and
amounts capitalised on the balance sheet of a Borrower to the extent that such expenditure does not constitute
Capital Enhancement Expenditure.

“Net Worth” means the sum of:
€)] the aggregate amount as shown in the most recent audited balance sheets of the Securitisation Group

Parent and its direct or indirect subsidiaries as being the net assets of the Securitisation Group
(disregarding for the purposes of this paragraph any intercompany loans within the Securitisation Group);

and
Q) any asset or liability relating to the mark-to-market exposure of the Securitisation Group on any
derivative financial instrument will be excluded; and
(i) any deferred tax assets or liabilities relating to such mark-to-market exposure will be excluded,;
and
(b) any Financial Indebtedness of any Securitisation Group Entity fully subordinated in accordance with the

terms of the Borrower Security Documents provided that, by its terms, any and all amounts due and
payable thereunder are serviced out of Restricted Payments (disregarding for the purposes of this
paragraph any intercompany loans with the Securitisation Group).

“Operating Profit” means the aggregate operating profit of the Securitisation Group and each subsidiary
undertaking acquired in connection with an acquisition or, as the case may be, substitution of a Permitted Business
or where applicable the operating profit of an individual pub, in each case, shown in the most recent financial
statements or the management accounts of the Securitisation Group and such subsidiary undertakings for the
Financial Quarter, the Relevant Period or, as the case may be, the Relevant Year.

“Portion of the Required Maintenance Amount” for that part of a Financial Year to which the Relevant Period
or, as the case may be, the Relevant Year relates shall be the Required Maintenance Amount for such Financial
Year multiplied by the number of Financial Quarters in the Relevant Period or, as the case may be, the Relevant
Year which falls in such Financial Year and divided by four and provided further that for any Relevant Period or,
as the case may be, Relevant Year which includes the Financial Quarter commencing on the First Closing Date,
the Required Maintenance Amount shall be the initial Required Maintenance Amount divided by 52 multiplied

by:

@ 8 in respect of the Relevant Period and the Relevant Year ending on 1 May 2005;
(b) 20 in respect of the Relevant Period and the Relevant Year ending on 24 July 2005;
(c) 32 in respect of the Relevant Year ending on 16 October 2005; and

(d) 44 in respect of the Relevant Year ending on 8 January 2005.
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“Relevant Period” means a period of two consecutive Financial Quarters, provided that any calculation of a ratio
or an amount shall be made:

@ in respect of the Financial Quarter ending on 1 May 2005, for the period from (and including) the First
Closing Date to (and including) 1 May 2005; and

(b) in respect of the Financial Quarter ending on 24 July 2005, for the period from (and including) the First
Closing Date to (and including) 24 July 2005.

“Relevant Year” means a period of four consecutive Financial Quarters, provided that any calculation of a ratio
or an amount shall be made:

@ in respect of the Financial Quarter ending on 1 May 2005, for the period from (and including) the First
Closing Date to (and including) 1 May 2005;

(b) in respect of the Financial Quarter ending on 24 July 2005, for the period from (and including) the First
Closing Date to (and including) 24 July 2005;

(© in respect of the Financial Quarter ending on 16 October 2005, for the period from (and including) the
First Closing Date to (and including) 16 October 2005; and

(d) in respect of the Financial Quarter ending on 8 January 2006, for the period from (and including) the
First Closing Date to (and including) 8 January 2006.

“Semi-Annual Period” means the first and second Financial Quarters of each Financial Year.
“Subordinated Debt Amounts” means any amounts paid or accrued (whether or not payable) by a Borrower to

any other Obligor, any interest paid or accrued (whether or not payable) by way of Restricted Payments and any
other payment subject to the Restricted Payment Condition.

Restricted Payment Condition

Each Obligor has covenanted and agreed with the Borrower Security Trustee and the Issuer that it shall not make
any Restricted Payment save that a Restricted Payment may be made on any day if:

@ the Restricted Payment Condition was satisfied in the Relevant Period and the Relevant Year, in each
case, ending on the most recent Financial Quarter Date;

(b) either:
(M the Restricted Payment Maximum would not be less than zero following the making of such
Restricted Payment; or
(i) the Restricted Payment is to be made out of Excess Net Sales Proceeds; and
(© no Loan Event of Default has occurred and is continuing (and has not been waived) or would occur as a

result of the making of such Restricted Payment; and

(d) where such Restricted Payment consists of the purchase of a tax relief, such Restricted Payment is made
in accordance with the applicable provisions of the Tax Deed of Covenant,

provided that no such Restricted Payment may be made where the Initial Borrower is required to create the Land
Transaction Tax Reserve (as defined in the section entitled ““Description of the Borrower Transaction Documents
— Issuer/Borrower Facility Agreement — Land Tax Reserve” below) and such Transaction Tax Reserve is not fully
funded in accordance with the terms of the Tax Deed of Covenant.

Notwithstanding the foregoing, the Initial Borrower may make a payment in respect of interest accrued under the
Initial Borrower Subordinated Loan Agreement on any Loan Payment Date (after satisfaction in full of all amounts
payable on such Loan Payment Date at items (a) to (k) of the Borrower Pre-Enforcement Priority of Payments)
or, provided that the Initial Borrower has reserved such amount for such purpose on the preceding Loan Payment
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Date (after satisfaction in full of all amounts payable on such Loan Payment Date at items (a) to (k) of the
Borrower Pre-Enforcement Priority of Payments), on any date, provided that:

@ no Loan Event of Default or Potential Loan Event of Default has occurred and is continuing unwaived
or would occur as a result of the making of such Restricted Payment; and

(b) the aggregate of such payment and any other previous payments of interest in respect of the Initial
Borrower Subordinated Loan Agreement is no greater than the aggregate of any corporation tax then or
previously due and payable by Greene King (or which would be, or would have been, due and payable
but for any relief claimed under Chapter IV of Part X of the Income and Corporation Taxes Act 1988) in
respect of interest under the Initial Borrower Subordinated Loan Agreement or pursuant to any election
by Greene King under paragraph 7B of Schedule 28AA of the Income and Corporation Taxes Act 1988
in respect of the Initial Borrower Subordinated Loan Agreement.

The “Restricted Payment Condition” is satisfied if, in relation to the Relevant Period and Relevant Year
immediately preceding the date on which the proposed Restricted Payment (or other action which is subject to
this condition) is to be made or undertaken:

@ the ratio of EBITDA to Debt Service calculated for such Relevant Period and Relevant Year was, in each
case, at least 1.5:1; and

(b) the FCF DSCR calculated for such Relevant Period and Relevant Year was, in each case, at least 1.3:1.
If the Restricted Payment Condition was not satisfied as at any Financial Quarter Date but is subsequently satisfied
on any following Financial Quarter Date, an Obligor may make a Restricted Payment in the following Financial
Quarter but only to the extent the Further Restricted Payment Maximum would not be less than zero following
the making of such Restricted Payment until the Restricted Payment Condition has been satisfied on eight
consecutive Financial Quarter Dates.

For these purposes:

“Excess Cash” means, in respect of a Financial Quarter:

€)] the aggregate of:

(M Free Cashflow for such Financial Quarter;

(i) any proceeds not required to be deposited in the Disposal Proceeds Account in such Financial
Quarter pursuant to the terms of the Issuer/Borrower Facility Agreement; and

(iii) any net insurance proceeds received by the Securitisation Group not included in Operating Profit
and/or not required to be deposited in the Disposal Proceeds Account; and

(b) less the sum of:
(M all Interest Charges accrued in such Financial Quarter;
(i) all principal payments made pursuant to the Issuer/Borrower Facility Agreement in such

Financial Quarter; and

(iii) to the extent not funded from amounts standing to the credit of the Disposal Proceeds Account,
any expenditure incurred in respect of acquisitions or substitutions of Permitted Businesses
and/or Capital Enhancement Expenditure in such Financial Quarter.

“Further Restricted Payment Maximum” means, on any date, the sum of:

€)] Excess Cash for the Financial Quarter immediately prior to which a Restricted Payment is proposed to
be made; and
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(b) 12.5 per cent. of the difference between the Restricted Payment Maximum and the Excess Cash for that
prior Financial Quarter.

“Restricted Payment™ is any payment or other disposal of cash or other funds or assets to an Excluded Group
Entity, including (but not restricted to) by way of advance of a loan, payment of a dividend or other return on
capital, a distribution, payment of interest, payment of premium, repayment of a loan, payment of fees, the making
of a gift or a capital contribution or reduction of capital, in each case, to an Excluded Group Entity, or the purchase
of tax reliefs.

“Permitted Restricted Payment” means:

@ any payment made pursuant to a Borrower Transaction Document (including any payment to the Services
Companies pursuant to the Services Agreements and any payment made on or immediately after the date
that an Additional Term Advance is granted from the proceeds of such Additional Term Advance) which
payment is not dependent upon the satisfaction of the terms set out in items (a) and (b) of the definition
of Restricted Payment Condition;

(b) any purchase of tax reliefs made in accordance with the Tax Deed of Covenant;
(© any payment made with the prior consent of the Borrower Security Trustee;
(d) any payment to acquire or substitute a Permitted Business, subject to satisfaction of the Profitability

Condition and the provisions of clause 16.7 of the Issuer/Borrower Facility Agreement;

(e) any payment of a dividend or other return of capital or advance of a loan or in repayment of Financial
Indebtedness made by an Obligor to an Excluded Group Entity on or immediately after the First Closing
Date from the proceeds of the Initial Term Advances or on or immediately after the Second Closing Date
from the proceeds of the Second Term Advances or on or immediately after the Third Closing Date from
the proceeds of the Third Term Advances or on or immediately after the Fourth Closing Date from the
proceeds of the Fourth Term Advances or on or immediately after the Fifth Closing Date from the
proceeds of the Fifth Term Advance; and

()] any payments on or as soon as reasonably practicable after the First Closing Date of outstanding amounts
owing to an Excluded Group Entity in respect of intercompany balances accrued prior to the First Closing
Date and made from the proceeds of the Initial Term Advances.

“Restricted Payment Maximum” means, on any date, the aggregate of the differences for each Financial Quarter
since the First Closing Date between (a) all Excess Cash and (b) all Restricted Payments made from Excess Cash
(together with all Deemed Restricted Payments as such term is defined in the Tax Deed of Covenant).

Covenants regarding disposal of Mortgaged Properties and related matters

The Obligors are not permitted to dispose of any Mortgaged Property (either alone or together with any Incidental
Mortgaged Property) unless the Borrower Security Trustee consents to the disposal or unless such disposal is by
way of a Permitted Estate Management Transaction. The Borrower Security Trustee has agreed that its consent to
any proposed disposal will not be unreasonably withheld or delayed if the Initial Borrower, no less than five
Business Days (or such shorter period as the Borrower Security Trustee may agree) prior to the date on which the
relevant Obligor proposes to dispose of such Mortgaged Property and any related Incidental Mortgaged Property,
certifies that:

@ the proposed disposal is a disposal of part of a Mortgaged Property which does not have a material
adverse effect on the trading of that Mortgaged Property; or

(b) the proposed disposal is a disposal (including the grant of a lease or easement) from a member of the
Securitisation Group to the Initial Borrower (an “Intra-Group Disposal”), provided that immediately
following the disposal, any asset or assets accruing to the relevant transferor or transferee is or are made
part of the Borrower Security and provided further that the future enforcement of the Borrower Security
would not be impaired or prejudiced by such Intra-Group Disposal; or
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(c) the proposed disposal (i) is to be made on arm’s length terms or to the extent disposed of to a member of
the GK Group for fair value (ii) will not result in the aggregate of all disposals of portions of the
Securitisation Estate made since the Fifth Closing Date, together accounting for more than 25 per cent.
of the Outlet EBITDA referable to the Mortgaged Properties comprised in the Securitisation Estate for
the Financial Year covered in the most recent audited financial statements of the Obligors (not taking
into account, for the purposes of this calculation, any disposals in paragraph (d) below), with such
portions being disposed being reset to zero from time to time subject to the Ratings Test being satisfied
following such resetting and (iii) will not result in the aggregate of all disposals of portions of the
Securitisation Estate made in the Financial Year in which the proposed disposal is to be made together
accounting for more than 10 per cent. of the Outlet EBITDA referable to the Mortgaged Properties
comprised in the Securitisation Estate for the Financial Year covered in such audited financial statements;
or

(d) the Sales Proceeds less an amount equal to any tax liabilities arising in connection with the relevant
disposal (“Net Sales Proceeds™) will be applied in the payment of at least the sum of (i) the Allocated
Debt Amount referable to that Mortgaged Property to be disposed of in prepayment of Term Advances,
(ii) the payment of any premia payable in connection with the prepayment of such Term Advances and
(iii) the payment of any termination costs payable by the Initial Borrower to the Issuer under the
Issuer/Borrower Swap Agreement as a result of a termination made in connection with any prepayment
made of the Initial Term Al Advance, the Second Term A3 Advance, the Third Term A5 Advance, the
Initial Term B1 Advance or the Second Term B2 Advance; or

(e) the proposed disposal is a disposal of a Mortgaged Property by order of any Competition Authority or
required by law or any regulation having the force of law or any governmental agency in accordance
with whose orders and/or rulings such Obligor is required to act; or

(j] the proposed disposal is a disposal of the bare legal title relating to a Mortgaged Property in respect of
which the transfer of the related beneficial title would otherwise constitute a Permitted Disposal; or

(9) the proposed disposal is undertaken pursuant to a substitution of a Mortgaged Property in the manner
described in the section entitled “Risk Factors — Considerations relating to the Mortgaged Properties —
Substitutions” above,

and the Initial Borrower certifies in writing that the relevant Obligor has complied with its obligations under the
Issuer/Borrower Facility Agreement and the Tax Deed of Covenant (if any) in relation to such disposal of the
Mortgaged Property. Any such disposal consented to by the Borrower Security Trustee is referred to as a
“Permitted Disposal”.

For these purposes:
“Allocated Debt Amount”, in respect of a Mortgaged Property, means, at any time, the aggregate of:

@ the aggregate Principal Amount Outstanding of the Notes then outstanding as at the end of the
immediately preceding Financial Year, multiplied by a fraction being the proportion which the greater of
(i) Outlet EBITDA of that Mortgaged Property for the period of 12 months immediately preceding the
First Closing Date or, if later, the date on which such Mortgaged Property was acquired by the
Securitisation Group and (ii) Outlet EBITDA referable to that Mortgaged Property for the Financial Year
covered in the most recent audited financial statements of the Obligors, bore to the total Outlet EBITDA
of the Mortgaged Properties comprised in the Securitisation Estate for the Financial Year covered in such
audited financial statements; and

(b) 10 per cent. of the amount calculated under paragraph (a) above.

“Competition Authority” means the Competition and Markets Authority, the European Commission and any
other national competition authority.

Application of Proceeds of Disposals of a Mortgaged Property

The Obligors have covenanted and agreed with the Issuer, the Borrower Security Trustee and the other Borrower
Secured Creditors that, in respect of any disposal of a Mortgaged Property or part thereof, save where such a
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disposal is made in accordance with paragraph (a) under section “Covenants regarding disposal of Mortgaged
Properties and related matters™ above or a Permitted Estate Management Transaction, it will deposit the gross
proceeds of sale of such Mortgaged Property less an amount equal to the costs and expenses incurred by the
relevant Obligor in connection with the relevant disposal (including any amount to be paid in respect of indemnity
on sale) (the “Sales Proceeds™) into a designated account maintained by the Initial Borrower and charged to the
Borrower Security Trustee (the “Disposal Proceeds Account”) forthwith upon receipt.

Each Borrower has covenanted and agreed with the Issuer and the Borrower Security Trustee (for itself and on
behalf of the other Borrower Secured Creditors) that any amounts standing to the credit of the Disposal Proceeds
Account for longer than 18 months (other than amounts which may be required to discharge any liability to tax in
relation to any Permitted Disposal) shall, unless a Loan Event of Default is subsisting which has not been waived,
be required to be withdrawn and applied in making prepayments of any outstanding Term Advances in the manner
described in paragraph (a) below.

The Initial Borrower has covenanted and agreed with the Borrower Security Trustee that amounts standing to the
credit of the Disposal Proceeds Account may be withdrawn only with the prior consent of the Borrower Security
Trustee.

The Borrower Security Trustee has agreed not to unreasonably withhold or delay giving its consent to the proposed
withdrawal if the Initial Borrower certifies to the Borrower Security Trustee that it has complied with its
obligations under the Issuer/Borrower Facility Agreement in relation to the proposed withdrawal, that there is no
Loan Event of Default subsisting which has not been waived at the date of withdrawal and either:

@ amounts to be withdrawn are Excess Net Sales Proceeds (provided that such Excess Net Sales Proceeds
may only be withdrawn if the Restricted Payment Condition is satisfied upon such withdrawal) and
either:

Q) the Ratings Test is satisfied upon such withdrawal; or

(i) the disposal proceeds are being used to purchase further Mortgaged Properties where the
Expected Outlet EBITDA of such further Mortgaged Properties for the 12-month period
immediately following the proposed date of their acquisition exceeds the higher of:

(A) the aggregate of the Outlet EBITDA for each of the Mortgaged Properties disposed of
(and whose disposal proceeds are identified by the Initial Borrower as being used for
acquisition of the relevant further Mortgaged Properties) for the 12-month period prior
to the dates of disposal of the relevant Mortgaged Properties; and

(B) the aggregate of the Expected Outlet EBITDA (calculated as if the Initial Borrower
had retained ownership of such Mortgaged Properties) for each of the Mortgaged
Properties disposed of (and whose disposal proceeds are identified by the Initial
Borrower as being used for acquisition of the relevant further Mortgaged Properties)
for the 12-month period immediately following the relevant date of the proposed
withdrawal from the Disposal Proceeds Account,

and, in addition, the Average Expected Outlet EBITDA of the further Mortgaged Properties to
be acquired is no less than the higher of (I) the Average Outlet EBITDA of the Mortgaged
Properties disposed of (and whose disposal proceeds are identified by the Initial Borrower as
being used for acquisition of the relevant further Mortgaged Properties) for the respective 12-
month periods immediately prior to the relevant dates of disposals of such Mortgaged Properties;
and (I1) the Average Expected Outlet EBITDA (calculated as if the Initial Borrower had retained
ownership of such Mortgaged Properties) for the Mortgaged Properties disposed of (and whose
disposal proceeds are identified by the Initial Borrower as being used for acquisition of the
relevant further Mortgaged Properties) for the following 12-month period immediately
following the relevant date of the proposed withdrawal from the Disposal Proceeds Account; or
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(b) that moneys standing to the credit of the Disposal Proceeds Account will be applied:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

in or towards making a prepayment:

(A) if the Restricted Payment Condition was satisfied as at the most recent Financial
Quarter Date, at the discretion of the Initial Borrower either (1) pro rata across all the
tranches of the Term Advances or (2) of the tranches of the Term Advances on a
sequential basis in the order of priority set out in the Borrower Pre-Enforcement
Priority of Payments; or

(B) if the Restricted Payment Condition was not satisfied as at the most recent Financial
Quarter Date, of the tranches of the Term Advances on a sequential basis in the order
of priority set out in the Borrower Pre-Enforcement Priority of Payments,

allocating any amount which is permitted to be applied in prepayment of any tranche of Term
Advances under paragraph (A) or (B) above towards the sub-tranches of such Term Advances
as the Initial Borrower determines;

in or towards purchasing Notes in accordance with and in the order required by the terms of the
Issuer/Borrower Facility Agreement and for a purchase price no greater than the relevant
Redemption Amount of such Notes under Condition 7(c) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the
Issuer/Borrower Facility Agreement) together with all accrued and unpaid interest on the
Principal Amount Outstanding of such Notes up to (but excluding) the date of purchase;

subject to satisfaction of the Capital Enhancement Condition, in or towards the funding or
refinancing of Capital Enhancement Expenditure;

subject to satisfaction of the Business Acquisition Condition and the Profitability Condition, in
or towards acquiring or substituting a Permitted Business or the refinancing of funding for the
acquisition or substitution of a Permitted Business;

in or towards the acquisition of Eligible Investments permitted by the Borrower Transaction
Documents;

in or towards the making of a payment to any government, state, municipal, local, federal or
other fiscal, revenue, customs or excise authority, body or official anywhere in the world
including H.M. Revenue & Customs, the Welsh Revenue Authority and Revenue Scotland (each
a “Tax Authority”) (i) to satisfy any liability to tax in respect of any Permitted Disposal or (ii)
any liability to stamp duty land tax or land, land transaction tax and buildings transaction tax in
relation to the transfers of the Mortgaged Properties to any member of the Tax Indemnified
Group on or before the Fifth Closing Date; and/or

in or towards the repair, reinstatement or replacement of any damaged property which is the
subject of a claim under any property damage insurance policy, provided that such moneys
standing to the credit of the Disposal Proceeds Account represent insurance proceeds referable
to that damaged property.

The Initial Borrower has covenanted and agreed with the Borrower Security Trustee that, in respect of a
Mortgaged Property, it may only withdraw amounts standing to the credit of the Disposal Proceeds Account
(subject to obtaining the Borrower Security Trustee’s consent to such withdrawal) which represent tax reserves
required under the terms of the Borrower Transaction Documents to be maintained in respect of any tax that could
fall due on a Permitted Disposal if such amounts are to be applied either: (A) in accordance with paragraph (f)(i)
above; or (B) in or towards the acquisition of Eligible Investments with a maturity no later than the date on which
it is anticipated that such amounts will be required to be applied in satisfaction of any liability to tax and provided
that the Initial Borrower enters into such additional documents, and procures the provision of any legal opinions
requested by the Borrower Security Trustee in respect thereof, as the Borrower Security Trustee may require for
the Initial Borrower to grant first fixed security over its interest in any such Eligible Investments acquired.
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References in this Prospectus to the “disposal of a Mortgaged Property” or the “acquisition of a Mortgaged
Property” shall include a disposal or, as the case may be, acquisition of any goodwill, fittings, fixtures of such
Mortgaged Property and shares of the relevant company which beneficially owns any such Mortgaged Property.

For these purposes:
“Average Expected Incremental Enhancement” means, in respect of any Capital Enhancement Expenditure:
€)] the amount of:

(M the average expected EBITDA which a Borrower determines (acting reasonably) will be
achievable in a 12-month period following the incurring of that Capital Enhancement
Expenditure; less

(i) the average expected EBITDA which a Borrower determines would have been achievable in a
12-month period without incurring that Capital Enhancement Expenditure; divided by

(b) that Capital Enhancement Expenditure incurred by the relevant Borrower,
expressed as a percentage.

“Average Expected Outlet EBITDA”, for a period and in respect of certain Mortgaged Properties, means the
aggregate Expected Outlet EBITDA of such Mortgaged Properties for such period divided by the number of such
Mortgaged Properties.

“Average Outlet EBITDA”, for a period and in respect of certain Mortgaged Properties, means the aggregate
Outlet EBITDA of such Mortgaged Properties for such period divided by the number of such Mortgaged
Properties.

“Business Acquisition Condition” is satisfied if at least 80 per cent. of the amounts disbursed from the Disposal
Proceeds Account which are used for the acquisition or, as the case may be, substitution of a Permitted Business
are used for the acquisition or, as the case may be, substitution of pubs and any assets purchased in connection
with such sites, such calculation to be performed annually on a cumulative basis, provided that such condition
shall be treated as having been satisfied for the period from the First Closing Date until the end of the Financial
Year ending on 30 April 2006.

“Capital Enhancement Condition” is satisfied if the Average Expected Incremental Enhancement of the Capital
Enhancement Expenditure is equal to or greater than the aggregate of 2.5 per cent. and the then Weighted Average
Interest Rate.

“Capital Enhancement Expenditure” means, in respect of any Borrower, any expenditure (other than
expenditure identified as Maintenance Expenditure in the relevant Investor Report(s)) which is properly treated
as capital expenditure in accordance with the usual accounting policies of the Securitisation Group for the purpose
of improvement or enhancement of Mortgaged Properties, including for, or in relation to, the construction on, or
the development or extension of, any Mortgaged Property (including areas adjacent or in close proximity to the
sites of Mortgaged Properties) and assets such as plant, machinery and equipment.

“Excess Net Sales Proceeds” means the amount (if any) by which the Net Sales Proceeds in respect of the
Mortgaged Property disposed of exceed the Allocated Debt Amount as at the date of the relevant disposal (together
with any premia that would be payable in connection with a redemption of the Notes if Notes were redeemed as
a result of such disposal and any termination amounts that would be payable by the Initial Borrower to the Issuer
under the Issuer/Borrower Swap Agreement as a result of the termination (in whole or in part) of the swap
transactions entered into thereunder that would be required if Term Advances were to be prepaid as a result of
such disposal) of that Mortgaged Property.

“Expected Outlet EBITDA” means for any future period in respect of a particular pub, the Outlet EBITDA that
the Initial Borrower, acting reasonably, expects to be generated by that pub during that period.

“Net Sales Proceeds” means the Sales Proceeds less an amount equal to any tax liabilities arising in connection
with the relevant disposal.
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Conversion of Managed Pubs and Tenanted Pubs

The Securitisation Estate comprises both Managed Pubs and Tenanted Pubs.

Conversion of Managed Pubs to Tenanted Pubs

The Borrowers are permitted to convert a Managed Pub into a Tenanted Pub without any conditions, provided
that if the number of such conversions (each such conversion, a “Tenanted Conversion”) exceeds 120 Tenanted
Conversions, the following conditions are required to be fulfilled:

(@)

(b)

(©)

The proposed Tenanted Conversion will not result in more than four Tenanted Conversions having been
made in any period of four consecutive Financial Quarters; or

(i)

(i)

(iii)

the aggregate Pub FCF produced in respect of all Relevant Tenanted Conversions during the
period of four consecutive complete Financial Quarters immediately following the date of
completion of their respective conversions is greater than the aggregate Pub FCF produced in
respect of all such Relevant Tenanted Conversions during the four consecutive complete
Financial Quarters (or in respect of Relevant Tenanted Conversions commenced during the first
four consecutive Financial Quarters immediately following the Third Closing Date, during the
12 months) immediately preceding the date of commencement of their respective conversions;
and

the aggregate Pub FCF to be produced in respect of the proposed Tenanted Conversion during
the period of four consecutive complete Financial Quarters immediately following the date of
completion of the proposed conversion is projected to be not less than the Pub FCF produced in
respect of the relevant pub proposed to be subject to the Tenanted Conversion during the four
consecutive complete Financial Quarters (or in respect of a proposed conversion commenced
during the first four consecutive Financial Quarters immediately following the Third Closing
Date, during the 12 months) immediately preceding the date of commencement of the proposed
Tenanted Conversion; and

where the proposed Tenanted Conversion will require the closure of the relevant pub for more
than seven days, the deduction of that pub’s contribution from the calculation of EBITDA and
FCF DSCR for the Relevant Period and Relevant Year ending on the Financial Quarter Date
immediately preceding the date of commencement of the proposed Tenanted Conversion would
not have resulted in the Conversion Condition not having been satisfied on such Financial
Quiarter Date; or

the relevant Borrower has received confirmation from the Rating Agencies that the Ratings Test will be
satisfied following such Tenanted Conversion.

For the purposes of this paragraph:

“Pub FCF” means, in respect of any pub, Outlet EBITDA for any period in respect of that pub after:

(@)

(b)

deducting:

(i)

(i)

the greater of (i) the aggregate amount of Maintenance Expenditure actually incurred during the
relevant period in respect of the relevant pub (less any Maintenance Expenditure expensed
through the profit and loss account for the relevant period) and (ii) the Required Maintenance
Amount in respect of the relevant pub (less any Maintenance Expenditure expensed through the
profit and loss account) for the relevant period; and

provisions relating to the relevant pub released during such relevant period; and

adding back any provisions relating to the relevant pub charged during such relevant period.
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provided that where the relevant period relates to more than one Financial Year, the Required Maintenance
Amount in respect of the relevant pub for such relevant period shall be the aggregate of the Required Maintenance
Amount for that pub in each Financial Year to which the relevant period relates.

“Relevant Tenanted Conversions” means all of the Tenanted Conversions which have been made during the 20
consecutive complete Financial Quarters immediately preceding the date of commencement of the proposed
Tenanted Conversion but excluding those Tenanted Conversions made in the four consecutive complete Financial
Quarters preceding the date of commencement of the proposed Tenanted Conversion.

Conversion of Tenanted Pubs to Managed Pubs

The Borrowers are permitted to convert a Tenanted Pub into a Managed Pub without any conditions.

Covenant regarding disposal of Assets other than Mortgaged Properties

Disposals by Obligors of any assets (other than all or any part of any Mortgaged Property or any asset sold in
connection with the disposal of any Mortgaged Property) are only permitted without the consent of the Borrower
Security Trustee if they are disposals of:

@ Incidental Mortgaged Property which is not to be disposed of together, or in connection, with a
Mortgaged Property; or

(b) any other asset that is:

(M a trading asset which is expressed to be subject to a floating charge and not a fixed charge under
the Borrower Security Documents and it is disposed of for fair market value;

(i) cash standing to the credit of the Operating Accounts or Eligible Investments permitted to be
made in accordance with the Borrower Transaction Documents and which have been made from
moneys standing to the credit of the Collection Accounts or the Operating Accounts only;

(iii) an asset disposed of by an Obligor to another Obligor on arm’s length terms;

(iv) an asset disposed of in exchange for, or an asset the proceeds of disposal of which are used to
acquire, another asset comparable or superior as to type, value and quality;

(v) specific assets that are not used or required for use in the Permitted Business; and/or

(© any other asset if the value of the aggregate net consideration received by the Obligors in respect of
disposals of all assets made during any Financial Year other than in respect of Mortgaged Properties
would not exceed £14 million in that Financial Year,

provided that, in relation to any such disposal (and, in the case of paragraph (b)(iv) above, any corresponding
acquisition of assets), the Obligor making the disposal has complied with its obligations under the Issuer/Borrower
Facility Agreement and the Tax Deed of Covenant (if any) in relation to that disposal (and acquisition, if any) and
the relevant Obligor undertakes, on payment to it of any disposal proceeds, to credit the Disposal Proceeds
Account with an amount equal to any tax liability arising in connection with such disposal, such tax reserve to be
applied (or released) as if the disposal had been of a Mortgaged Property.

Covenants regarding the acquisition and substitution of Permitted Businesses

A Borrower may make a Permitted Acquisition with the consent of the Borrower Security Trustee. The Borrower
Security Trustee will give written consent to the Permitted Acquisition if the proposed acquisition is to be made
in accordance with the provisions of the Tax Deed of Covenant (to the extent applicable) and:

€)] the relevant Borrower certifies to the Borrower Security Trustee that no Loan Event of Default is
subsisting (which has not been waived) at the time or would arise as a result of the Permitted Acquisition;
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(b)

(©)

(d)

(€)

()

()]

the relevant Borrower certifies to the Borrower Security Trustee that the Permitted Acquisition is funded
in whole or in part out of:

Q) the proceeds of Additional Term Advances;

(i) funds certified by the relevant Borrower as Excess Cash where either the Restricted Payment
Condition or the Profitability Condition is satisfied,;

(iii) amounts standing to the credit of the Disposal Proceeds Account where both the Business
Acquisition Condition and the Profitability Condition are satisfied,;

(iv) subscription funds received from an Excluded Group Entity or a third party for a sufficient
amount of new equity share capital issued by the relevant Borrower; and/or

(v) a loan or deposit of funds made by an Excluded Group Entity to the relevant Borrower in
accordance with the terms of the Transaction Documents which is fully subordinated to all
amounts present and future owing by the Obligors under the Issuer/Borrower Facility
Agreement and the Issuer/Borrower Swap Agreement;

the relevant Borrower certifies to the Borrower Security Trustee that the Permitted Acquisition is made
between a willing buyer and a willing seller in an open market arm’s length transaction or in respect of
an acquisition from a member of the GK Group for fair value;

security is provided over all the assets, shares and undertakings so acquired and legal opinions are
obtained in respect of any such security, in each case, to the satisfaction of the Borrower Security Trustee;

the relevant Borrower certifies to the Borrower Security Trustee that the assets, shares and undertakings
so acquired are to be employed as a Permitted Business and all material licences, consents and approvals
have been or will be obtained prior to such Permitted Acquisition being made;

the relevant Borrower certifies to the Borrower Security Trustee that it has complied with its obligations
(if any) under the Issuer/Borrower Facility Agreement and the Tax Deed of Covenant (including, where
the consent of the Borrower Security Trustee is given subject to conditions, that it has complied with
such conditions) in relation to any disposal transaction related to such Permitted Acquisition where the
Permitted Acquisition is part of the substitution of a Mortgaged Property; and

in respect of a Permitted Acquisition which is part of the substitution of a Mortgaged Property only, either
the related disposal transaction is a Permitted Disposal and all of the other relevant conditions set out in
the section entitled “Covenants regarding disposal of Mortgaged Properties and related matters™ have
been satisfied or the substitution is made in the manner described in the section entitled ““Risk Factors —
Considerations relating to the Mortgaged Properties — Substitutions™ above.

Notwithstanding the foregoing, a Borrower shall not be permitted to utilise moneys standing to the credit of the
Disposal Proceeds Account to make a Permitted Acquisition where such Permitted Acquisition would result in
the Borrowers (in aggregate) having acquired since the First Closing Date, utilising moneys standing to the credit
of the Disposal Proceeds Account for such purpose, Short Leaseholds which comprise more than 1.5 per cent. by
number of all Mortgaged Properties comprised in the Securitisation Estate unless the Ratings Test is satisfied.

For these purposes:

“Average Expected Gross Yield” means, in respect of any Permitted Business or, as the case may be, Permitted
Businesses, an amount (as verified by a qualified independent third party), being:

(@)

the expected Outlet EBITDA which a Borrower determines (acting reasonably) will be achievable in a
12-month period following the acquisition or, as the case may be, substitution of that Permitted Business
or, as the case may be, those Permitted Businesses assuming any intended capital expenditure has been
incurred and disregarding any acquisition costs; divided by
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(b) the purchase price of that Permitted Business or, as the case may be, those Permitted Businesses or, as
applicable, the apportioned value of the relevant properties comprising that Permitted Business or, as the
case may be, those Permitted Businesses,

expressed as a percentage.

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

“Outlet EBITDA” means EBITDA for a particular pub or Permitted Business calculated on the basis of the
earnings of that pub or Permitted Business (as the case may be) but disregarding any provision in respect of
taxation of the Securitisation Group.

“Permitted Acquisition” means any acquisition (including any acquisition as part of the substitution of a
Mortgaged Property being disposed of for a replacement property) by a Borrower of:

@ any business entity carrying on a Permitted Business, whether or not as a going concern; or
(b) any new real property, including any Incidental Mortgaged Property.

“Permitted Business” means a business or a pub or other real or heritable property centred around the ownership
and/or operation of premises from which hospitality, catering and other incidental services (including
accommodation) are to be provided in the United Kingdom, the primary activity of which is that of
owning/operating public houses (in all cases with or without ancillary restaurant facilities, bars or nightclubs)
whether managed, leased or tenanted together with any related Permitted Estate Management Transactions and
includes, for the avoidance of doubt, a new property as part of such business which is to be a Mortgaged Property.

“Permitted Estate Management Transactions” means:

€)] any lease granted at an open market rent on arm’s length terms and not at a premium (other than a sale
and lease back financing arrangement);

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

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

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

which in any such case does not have a material adverse effect on the trading of a Mortgaged Property.
The “Profitability Condition” will be satisfied if:

@ the Average Expected Gross Yield of the Permitted Business being acquired or substituted is equal to or
greater than the aggregate of 1.5 per cent. and the then Weighted Average Interest Rate; and

(b) the historical last 12 months’ Outlet EBITDA with respect to all pubs that were acquired by the
Securitisation Estate not more than 36 months and not fewer than 18 months prior to the date on which
the Profitability Condition is to be tested (the “Relevant Pubs™) divided by the aggregate purchase price
attributable to the Relevant Pubs is equal to or greater than the aggregate of 2.3 per cent. and the then
Weighted Average Interest Rate.
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“Short Leasehold” means a pub, the title to which is leasehold which is held under a lease in respect of which
the contractual termination date is earlier than the latest occurring Final Maturity Date of the Notes (or any class
thereof) and/or the lease includes provisions whereby, in certain circumstances, the lease may be forfeited or
irritated on the insolvency of the relevant leaseholder.

“Weighted Average Interest Rate” means, at any time, the average of the rates of interest applicable to each
class of the Term Advances (where the rate of interest for the Initial Term Al Advance, the Second Term A3
Advance, the Third Term A5 Advance, the Second Term B2 Advance and, on and following the Class B1 Step-
Up Date, the Initial Term B1 Advance shall be deemed to be the applicable fixed rate payable by the Initial
Borrower under the Issuer/Borrower Swap Agreement) weighted according to their respective principal amounts.

Covenant regarding Maintenance Expenditure

The Borrowers are required, in each Financial Year, to incur or reserve an amount equal to:

@ in respect of the managed pubs forming part of the Securitisation Estate, the greater of (i) 5.5 per cent.
of the aggregate historic turnover (exclusive of VAT) of such pubs and (ii) £27,500 per pub (adjusted in
accordance with the Retail Price Index published by the Offices of National Statistics or such successor
agency or index as approved by the Borrower Security Trustee (the “RP17));

(b) in respect of the tenanted pubs forming part of the Securitisation Estate where such tenanted pubs have
not been let on the basis of tenancy agreements containing provisions requiring the tenant to fully repair
and insure the relevant pub (either directly or by way of payment of a service charge) (“FRI Tenancy
Agreements”), £3,000 per pub (adjusted in accordance with the RPI); and

(c) in respect of the tenanted pubs forming part of the Securitisation Estate where such tenanted pubs have
been let on the basis of FRI Tenancy Agreements, £1,000 per pub (adjusted in accordance with the RPI),

in each case to be applied in Maintenance Expenditure (whether such amounts are expensed through the relevant
Borrower’s profit and loss account or are capitalised on the relevant Borrower’s balance sheet) (the “Required
Maintenance Amount”).

If the Borrowers fail to incur the Required Maintenance Amount in any Financial Year, they will be required to
deposit an amount equal to the amount (the “Capex Reserve Amount”) by which the expenditure actually
incurred or anticipated to be incurred is less than the Required Maintenance Amounts in that Financial Year into
a designated account maintained by the Initial Borrower and charged to the Borrower Security Trustee (the
“Maintenance Reserve Account”). The Borrowers shall apply such amount first towards Required Maintenance
Amounts which should have been incurred in such preceding Financial Year before the then current Financial
Year’s Required Maintenance Amount can be incurred. A Borrower may withdraw amounts deposited in the
Maintenance Reserve Account only with the prior written consent of the Borrower Security Trustee.

Land Tax Reserve

If queries are raised by, or correspondence is entered into with (including, for the avoidance of doubt,
correspondence by or on behalf of a member of the Tax Indemnified Group (as defined above)), H.M. Revenue
& Customs, the Welsh Revenue Authority or Revenue Scotland in relation to whether the acquisition by a member
of the Tax Indemnified Group of the Mortgaged Properties on or before either the First Closing Date, the Second
Closing Date, the Third Closing Date, the Fourth Closing Date or the Fifth Closing Date qualifies for group relief
from stamp duty land tax, land transaction tax or land and buildings transaction tax, or if H.M. Revenue & Customs,
the Welsh Revenue Authority or Revenue Scotland opens an enquiry into any land transaction return relating to
that acquisition, the Initial Borrower shall in certain circumstances be required to create a reserve (the “Land Tax
Reserve”, such Land Tax Reserve to be paid into the Disposal Proceeds Account in accordance with the provisions
of the Tax Deed of Covenant) for the amount of stamp duty land tax, land transaction tax or land and buildings
transaction tax which it or another member of the Tax Indemnified Group would be liable to pay (together with
interest and penalties) in the event of group relief being denied, unless leading tax counsel has provided a written
opinion satisfactory to the Borrower Security Trustee that there is no reasonable likelihood that an appeal against
any amended assessment to that effect would fail.
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Under the terms of the Tax Deed of Covenant, Greene King, Spirit Pub Company Limited and GKB&R will, in
the circumstances in which the Initial Borrower may be required to create an Land Tax Reserve, be under an
obligation either to pay to the Initial Borrower such amount as the Initial Borrower would otherwise be required
to reserve (such amounts to be applied by the Initial Borrower in creating the required Land Tax Reserve) or to
pay an amount equal to the relevant stamp duty land tax, land transaction tax or land and buildings transaction tax
to the relevant Tax Authority.

Further Covenants

The Initial Borrower and each other Obligor have also provided the Issuer and the Borrower Security Trustee with
the benefit of certain other positive and negative covenants, including, without limitation, as to:

€)] legal status;

(b) maintenance of legal validity;

(© notification of events of default;

(d) notification of all material litigation, arbitration or administrative proceedings against the relevant
company;

(e) repair and maintenance of all Securitisation Group assets;

f conduct of business and maintenance of business as a going concern;

(9) keeping all pubs in good order;
(h) maintenance of all necessary licences and consents; and
M no Financial Indebtedness save for certain permitted Financial Indebtedness.

The effect of a breach of certain of these and other covenants may be limited by reference to a materiality
qualification.

Each Obligor has also undertaken in favour of the Issuer and the Borrower Security Trustee not to create any
Security Interest over any of its assets or undertakings other than certain permitted Security Interests (including
rights of set-off and other Security Interests arising in the ordinary course of business, liens arising by statute or
by operation of law and Security Interests arising under the Borrower Security Documents).

Covenants regarding the provision of financial information

Year-End and Semi-Annual Financial Information

As soon as the same become available, but in any event within 120 days after the end of the fourth Financial
Quarter of each of its Financial Years, the Obligors are required (subject to, for so long as the Securitisation Group
Parent is a subsidiary of Greene King or any other entity whose shares are listed on an internationally recognised
stock exchange (each a “Listed Parent”), any extension of time granted to the Listed Parent, by the UK Listing
Authority or other relevant listing authority, as the case may be, for the announcement of the Listed Parent’s
preliminary results) to provide the following to the Borrower Security Trustee, the Issuer Security Trustee, the
Note Trustee, the Rating Agencies, the Irish Paying Agent, the Principal Paying Agent and, upon written request
(via the Paying Agents), any Noteholder:

@ the audited consolidated annual financial statements of the Securitisation Group Parent and its direct and
indirect subsidiaries and related auditors’ reports for the Financial Year; and

(b) a reconciliation of the revenue and operating profit as shown in the audited consolidated annual financial
statements produced in paragraph (a) above to revenue, operating expenses and EBITDA relating to that
Financial Year as set out in the most recent Final Investor Report,
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except, so long as the Securitisation Group Parent is a subsidiary of a Listed Parent, to the extent that disclosure
of such financial information would at that time breach any law, regulation, stock exchange requirement or rules
of any applicable regulatory body to which any member of the Listed Parent’s group is subject.

As soon as the same become available, but in any event within 90 days after the end of each Semi-Annual Period,
the Initial Borrower (on behalf of itself and each other Borrower) is required (subject to, for so long as the
Securitisation Group Parent is a subsidiary of a Listed Parent, any extension of time granted to the Listed Parent
by the UK Listing Authority or other relevant listing authority, as the case may be, for the announcement of the
Listed Parent’s interim results) to provide the following to the Borrower Security Trustee, the Issuer Security
Trustee, the Note Trustee, the Rating Agencies, the Irish Paying Agent, the Principal Paying Agent and, upon
written request (via the Paying Agents), any Noteholder:

@ the unaudited, consolidated semi-annual financial statements of the Securitisation Group Parent and its
direct and indirect subsidiaries for the Semi-Annual Period; and

(b) a reconciliation of the revenue and operating profit as shown in the unaudited, consolidated semi-annual
financial statements produced in paragraph (a) above to revenue, operating expenses and EBITDA
relating to that Semi-Annual Period as set out in the Interim Investor Report relating to that Semi-Annual
Period,

except, so long as the Securitisation Group Parent is a subsidiary of a Listed Parent, to the extent that disclosure
of such financial information would at any time breach any law, regulation, stock exchange requirement or rules
of any applicable regulatory body to which any member of the Listed Parent’s group is subject.

Compliance Certificates

Additionally, the information delivered to the Note Trustee, the Issuer Security Trustee, the Borrower Security
Trustee and the Rating Agencies in respect of each Financial Year and Semi-Annual Period is required to include
a compliance certificate from the Initial Borrower (on behalf of itself and each other Borrower) confirming:

€)] whether or not the FCF DSCR Covenant and the Net Worth Covenant have, when tested at the end of
each Financial Quarter or Financial Year respectively, been observed, supported by reasonably detailed
calculation;

(b) the amount of all outstanding Financial Indebtedness of the Borrowers as at the end of the relevant
Financial Year or, as the case may be, Semi-Annual Period;

(© that all Financial Indebtedness referred to in paragraph (b) above is Financial Indebtedness permitted by
the terms of the Borrower Transaction Documents;

(d) that a copy of any property valuation required by the terms of the Issuer/Borrower Facility Agreement to
be delivered by it to the Borrower Security Trustee and the Rating Agencies has been so delivered;

(e as at the date thereof, whether there has been any waiver of any covenant given by the Obligors and a
description thereof;

(j] as at the date thereof, whether or not any Loan Event of Default or Potential Loan Event of Default has
occurred and, if it has occurred, a description thereof and the action taken or proposed to be taken to
remedy it;

(9) the number of Mortgaged Properties disposed of by way of Permitted Disposals or acquired by way of
Permitted Acquisitions, and the number of pubs comprising the Mortgaged Properties for the time being
comprising part of the Securitisation Estate (the “Portfolio”);

(h) details of the aggregate amount of Permitted Acquisitions incurred or committed during each Financial
Quarter to which such compliance certificate relates;

M (i) the number of pubs in the Portfolio which were acquired from Excluded Group Entities on terms that
payment of all or part of the purchase price therefore is deferred or otherwise remains outstanding on a
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subordinated basis, and (ii) the aggregate revenue of such pubs in the Financial Quarter immediately
preceding their acquisition;

() whether and when the Restricted Payment Condition was satisfied during each Financial Quarter to
which such compliance certificate relates;

(k) appending a list of such material amendments made to material contracts (if any), a list of material
contracts entered into since the date of the last compliance certificate which (other than in relation to a
third party supply agreement) contain a prohibition on assigning (and a list of such material contracts
where consent to assignment was required), together with any new franchise agreements and licences as
the Initial Borrower, acting in good faith, considers material to the material interests of the Borrower
Secured Creditors and the Borrower Security Trustee; and

M notifying any agreed change in the accounting reference period of any Obligor or end of the Financial
Year,

except, so long as the Securitisation Group Parent is a subsidiary of a Listed Parent, to the extent that disclosure
of such financial information would at that time breach any law, regulation, stock exchange requirement or rules
of any applicable regulatory body to which any member of the Listed Parent’s group is subject.

Each compliance certificate is also required to have appended to it the unaudited consolidated financial statements
of the Securitisation Group Parent and its direct and indirect subsidiaries in respect of the then current Financial
Year on a year to date basis from the commencement of the then current Financial Year to the end of the most
recent Financial Quarter, including:

Q) consolidated balance sheet and consolidated profit and loss accounts; and

(i) consolidated cashflows comprising a consolidated statement of the revenues and
expenditures of the Securitisation Group together with, in respect of the then current
Financial Year on a year to date basis commencing with the first Financial Quarter which
ends after the first anniversary after the First Closing Date, a comparison with the
performance in the corresponding period of the previous Financial Year,

except, so long as the Securitisation Group Parent is a subsidiary of the Listed Parent, to the extent that disclosure
of such financial information would at that time breach any law, regulation, stock exchange requirement or rules
of any applicable regulatory body to which any member of the Listed Parent’s group is subject.

Investor Reports

As soon as the same become available, but in any event on each Final Investor Reporting Date, the Initial Borrower
(on behalf of itself and each other Borrower) is required to deliver to the Issuer, the Borrower Security Trustee,
the Issuer Security Trustee, the Note Trustee, the Rating Agencies, the Irish Paying Agent, the Principal Paying
Agent and, upon written request (via the Paying Agents), any Noteholder, a report (the “Final Investor Report”)
comprising information in respect of the performance of itself for each Final Period on a quarterly basis, including
the following:

@ compliance of its audited financial statements with generally accepted accounting principles applied in
the United Kingdom;

(b) statements or, as the case may be, calculations of revenue, operating expenses, Operating Profit,
EBITDA, Net Worth, Free Cashflow, FCF DSCR, the ratio of EBITDA to Debt Service, the Restricted
Payment Maximum and, if applicable, the Further Restricted Payment Maximum;

(c) whether or not the FCF DSCR Covenant has, when tested at the end of each Financial Quarter Date, been
observed;
(d) the cumulative Maintenance Expenditure for the Financial Year to date compared to the Required

Maintenance Amount;
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(e) the amounts standing to the credit of the Obligor Accounts (including the Disposal Proceeds Account
and the Maintenance Reserve Account);

(j] the amounts available for drawing and the amounts already drawn by the Issuer under the Liquidity
Facilities;

(9) summary details of acquisitions and substitutions of Permitted Business and disposals of Mortgaged
Properties;

(h) summary details of Capital Enhancement Expenditure; and

(M as of the date thereof, whether or not any Loan Event of Default or Potential Loan Event of Default

(which, in either case, has not been previously described in an Investor Report) has occurred and, if it
has occurred, a description thereof and the action taken or proposed to be taken to remedy it,

except, so long as the Securitisation Group Parent is a subsidiary of a Listed Parent, to the extent that disclosure
of such financial information would at that time breach any law, regulation, stock exchange requirement or rules
of any applicable regulatory body to which any member of the Listed Parent’s group is subject.

As soon as the same become available, but in any event on each Interim Investor Reporting Date, the Initial
Borrower (on behalf of itself and the other Borrowers) is required to deliver to the Issuer, the Borrower Security
Trustee, the Issuer Security Trustee, the Note Trustee, the Rating Agencies, the Irish Paying Agent, the Principal
Paying Agent and, upon written request (via the Paying Agents), any Noteholder, a report (the “Interim Investor
Report”, the Interim Investor Reports and the Final Investor Reports together being referred to as the “Investor
Reports™) comprising information in respect of the performance of itself for each Semi-Annual Period on a
quarterly basis, including substantially the same information to be included in the Final Investor Report except,
so long as the Securitisation Group Parent is a subsidiary of a Listed Parent, to the extent that disclosure of such
financial information would at that time breach any law, regulation, stock exchange requirement or rules of any
applicable regulatory body to which any member of the Listed Parent’s group is subject.

The Investor Reports are required to be made available to the Noteholders on Bloomberg (or such other electronic
news services as may be approved by the Borrower Security Trustee) under “GKFIN”. The Investor Reports will
also be available for inspection by the Noteholders at the specified office for the time being of the Principal Paying
Agent and the Irish Paying Agent or, upon written request from a Noteholder, the Principal Paying Agent shall
arrange for the most recent Investor Report held by it to be sent (by post) to such Noteholder. Such information
is also required to be available for inspection by the Noteholders at the specified office for the time being of the
Principal Paying Agent and the Irish Paying Agent only.

For these purposes:

“Final Investor Reporting Date” means the day which falls on the fifth day after the date of publication of the
audited annual financial statements of the Securitisation Group Parent and its direct or indirect subsidiaries and,
if such day is not a Business Day, the following Business Day.

“Interim Investor Reporting Date” means the day which falls on the fifth day after the date of publication of
the unaudited semi-annual financial statements of the Securitisation Group Parent and its direct or indirect
subsidiaries and, if such day is not a Business Day, the following Business Day.

Appointment of Independent Consultant

The Initial Borrower is, as soon as is reasonably practicable following request by the Borrower Security Trustee,
required to appoint an independent consultant approved by the Borrower Security Trustee (the “Independent
Consultant”) if the FCF DSCR ratio as evidenced in the most recent Investor Report is less than 1.2:1. Such
appointment shall be made pursuant to the terms of an advisory agreement in a form to be agreed between the
Independent Consultant, the Initial Borrower and the Borrower Security Trustee under which the Independent
Consultant will agree to provide to the Initial Borrower and/or the Borrower Security Trustee such financial
advisory and monitoring services as the Borrower Security Trustee considers necessary or desirable or as may be
required by S&P and/or Fitch, including (without limitation) the collation of information in respect of the Initial
Borrower, its assets, undertaking and financial condition, a management and performance review and the making
of recommendations to the Initial Borrower and the Borrower Security Trustee of the steps which such
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Independent Consultant considers should be taken to ensure that the Noteholders receive or continue to receive
full and timely payments of interest and principal in respect of the Notes in accordance with the Conditions.

The appointment of the Independent Consultant will be terminated if the FCF DSCR for the most recent quarter
is above 1.2:1.

Neither the Initial Borrower nor the Borrower Security Trustee will be required to act on recommendations, but
where the Initial Borrower decides not to act on any recommendation, the Initial Borrower shall provide an
explanation to the Borrower Security Trustee as to why it has decided not to follow such recommendation.

Loan Events of Default

Each of the following events, among others, constitutes a “Loan Event of Default” (with a “Potential Loan
Event of Default” being any event which would become (with the passage of time, the giving of notice, the
making of any determination or any combination thereof) a Loan Event of Default):

@ a failure to pay by an Obligor of any amount (including any amount of principal or interest (including
any failure by a Borrower to pay any Step-Up Amounts)) due from it under any Borrower Transaction
Document (other than the Services Agreements and the Subscription Agreements) unless payment is
made within two Business Days of its due date;

(b) a breach of the Debt Service Covenant or the Net Worth Covenant, where:

(M no remedial action has been taken in accordance with the terms set out in the section entitled
“Breach of Debt Service Covenant or Net Worth Covenant™ below; or

(i) to the extent such remedial action has been taken, it has not been taken within the prescribed
time limit or remedied in the manner set out under the section entitled “Breach of Debt Service
Covenant or Net Worth Covenant™ below;

(© other than in respect of a breach of any covenant or undertaking set out above or a failure by a Borrower
to perform or comply with its covenant to provide financial information in accordance with the
Issuer/Borrower Facility Agreement, an Obligor breaches any covenant or undertaking under any
Borrower Transaction Document where such breach would or would reasonably be expected to have a
Material Adverse Effect, provided that, in any case where such breach is capable of remedy, such breach
is not remedied within a period of 30 days following receipt of a notification of breach by such Obligor
from the Borrower Security Trustee or (if earlier) the date on which the relevant Obligor becomes aware
of that breach;

(d) a Borrower fails to perform or comply with its covenant to provide financial information in accordance
with the Issuer/Borrower Facility Agreement, provided that in any case where such failure is capable of
remedy, such failure is not remedied within a period of such 60 days following receipt of a notification
of breach by such Borrower from the Borrower Security Trustee or (if earlier) the date on which the
relevant Borrower becomes aware of that failure;

(e) the termination of some or all of the IP Licences, where such termination would reasonably be expected
to have a Material Adverse Effect;

()] the termination in whole or in part of the Intra Group Supply Agreement in circumstances in which the
arrangements (or absence of arrangements) in place immediately following such termination for the
continued supply of the products which are the subject of the Intra Group Supply Agreement or, as the
case may be, relevant part thereof, would reasonably be expected to have a Material Adverse Effect;

(9) the termination in whole or in part of the Management Services Agreement in circumstances in which
the arrangements (or absence of arrangements) in place immediately following such termination for the
continued supply of such of the central management and administration services as are affected by that
termination would reasonably be expected to have a Material Adverse Effect;
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(h)

(i)

@)

(k)

(1

(m)

(n)

()

Q) any Obligor is unable or admits its inability to pay its debts as they fall due or suspends the
payment of all or a substantial part of its debts or announces an intention to do so; or

(i) the value of the assets of any Obligor is less than the amount of its liabilities, taking into account
its contingent and prospective liabilities;

an Obligor or, in relation to administration, its directors take corporate action, or other steps are taken or
legal proceedings are commenced against such Obligor, for its winding-up, dissolution, administration
or reorganisation (whether by way of voluntary arrangement, scheme of arrangement or otherwise, other
than a solvent reorganisation) or for the appointment of a liquidator, receiver, administrator,
administrative receiver or similar officer of it or any material part of its revenue or assets, provided that
it will not be a Loan Event of Default to the extent that any petition or proceeding is being contested in
good faith and any such action, step or proceeding is withdrawn or discharged within 30 days of its
commencement;

any execution, distress or diligence is levied against:

M the whole or any part of the property, undertaking or assets (other than cash assets) of an Obligor
(disregarding for this purpose any execution, distress or diligence relating to such property,
undertaking or assets (other than cash assets) with an aggregate value not in excess of
£15,000,000); or

(i) the whole or any part of the cash assets of an Obligor (disregarding for this purpose any
execution, distress or diligence relating to such cash assets with an aggregate value not in excess
of £10,000,000),

and, in each case, where such execution, distress or diligence is not being contested in good faith;

any event occurs or proceedings are taken with respect to an Obligor in any jurisdiction to which it is
subject or in which it has assets which has an effect similar to or equivalent to any one of the events
mentioned in paragraphs (h), (i) and (j) above;

an Obligor ceases or suspends or threatens to cease or suspend all or a material part of its operations or
business for a period of more than 30 days, other than pursuant to a solvent reorganisation or a Permitted
Disposal;

any representation, warranty or statement made or repeated by an Obligor in any of the Borrower
Transaction Documents to which it is a party is or proves to have been incorrect (in the case of a
representation or warranty) or misleading (in the case of a statement) in any respect when made or
repeated, provided that in any case where such breach is capable of remedy, such breach is not remedied
within a period of 30 days of receipt of a notification by such Obligor of a breach from the Borrower
Security Trustee or (if earlier) the date on which the relevant Obligor becomes aware of that breach;

it is or becomes unlawful for an Obligor to comply with any or all of its obligations under any of the
Borrower Transaction Documents or to own its assets or carry on its business where, in each case, the
effect of such unlawfulness would or would reasonably be expected to have a Material Adverse Effect,
unless the circumstances giving rise to such illegality are capable of remedy and are remedied within a
period of 30 days following notice of such illegality to such Obligor or any of the obligations of such
Obligor under any Borrower Transaction Document to which it is a party are not or cease to be legal,
valid and binding;

an Obligor or any Excluded Group Entity which is party to the Tax Deed of Covenant fails duly to
perform or comply with any of its covenants or breaches any of its representations or warranties in the
Tax Deed of Covenant where such failure or breach would or would reasonably be expected to have a
Material Adverse Effect, provided that, in any case where such breach is capable of remedy, such breach
is not remedied within a period of 30 days following receipt of a notification of failure or breach by such
Obligor or Excluded Group Entity from the Borrower Security Trustee or (if earlier) the date on which
the relevant Obligor or Excluded Group Entity becomes aware of that failure or breach;
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()

(@)

(s)

(t)

(u)

v)

Q) an Obligor fails to pay when due (or within any applicable grace period) its Financial
Indebtedness other than Financial Indebtedness arising under a Borrower Transaction Document
or any Financial Indebtedness fully subordinated in accordance with the terms set out in the
Borrower Security Documents; or

(i) any Financial Indebtedness of an Obligor is declared in accordance with its terms (by reason of
an event of default, howsoever described) to be, or otherwise becomes in accordance with its
terms, due and payable prior to its specified maturity and is not paid by such Obligor,

where, in both or either of paragraph (i) or (ii) above, such Financial Indebtedness amounts in aggregate
at any one time to more than £10,000,000 (or its equivalent in other currencies);

an Obligor or any of the Services Companies repudiates or disaffirms the validity of any Borrower
Transaction Document;

the audit report from the auditors who prepared the audited financial statements of the Obligors delivered
by them to the Borrower Security Trustee evidences the occurrence of a Material Adverse Effect
(disregarding paragraphs (a)(iii) and (b) of the definition of Material Adverse Effect);

the commencement of any litigation, arbitration, administrative proceedings or governmental or
regulatory investigations, proceedings or disputes against an Obligor or its respective assets, revenues or
undertakings which, in any such case, would be likely to be adversely determined against it and which
would or would, if so adversely determined, be reasonably expected to have a Material Adverse Effect;

the beneficial interest in any of the issued share capital of any Obligor (other than the Securitisation
Group Parent) ceases to be held directly or indirectly by the Securitisation Group Parent, except if such
issued share capital has been disposed of by way of a disposal permitted by the terms of the
Issuer/Borrower Facility Agreement and the Tax Deed of Covenant;

the beneficial interest in any of the issued share capital of the Securitisation Group Parent ceases to be
held directly or indirectly by Greene King, except if such issued share capital has been disposed of by
way of a disposal permitted by the terms of the Tax Deed of Covenant; or

a Note Event of Default occurs.

Breach of Debt Service Covenant or Net Worth Covenant

If a breach of the Debt Service Covenant or the Net Worth Covenant occurs, the Borrowers shall have 45 days
from the date on which they become aware of such breach in which to remedy it:

(@)

(b)

(©)

through the subscription by any Excluded Group Entity or a third party for a sufficient amount of new
fully paid up equity share capital in one or more Borrowers which, if the relevant amount subscribed for
had been deposited in an interest bearing account would have been sufficient (i) in the case of the Debt
Service Covenant, to generate quarterly interest which if available as earnings to the Borrowers
throughout the Relevant Period or, as the case may be, Relevant Year, would have meant that no such
breach would have occurred and (ii) in the case of the Net Worth Covenant, such that no breach would
have occurred; and/or

through the deposit of funds in an interest bearing account on a fully subordinated basis which would
have been sufficient (i) in the case of the Debt Service Covenant, to generate quarterly interest which if
available as earnings to the Borrowers throughout the Relevant Period or, as the case may be, Relevant
Year, would have meant that no such breach would have occurred and (ii) in the case of the Net Worth
Covenant, such that no breach would have occurred; and/or

by way of prepayment of the Term Advances in accordance with the section entitled “Prepayment of
Term Advances™ or, as the case may be, “Prepayment of Additional Term Advances and Purchase of
Additional Notes™ above such that (excluding Debt Service in respect of the debt having been repaid) no
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breach would have occurred, save that the Borrowers shall make such prepayments of the relevant Term
Advances (i) first, pro rata and pari passu in or towards satisfaction of the Term A Advances and (ii)
second, pro rata and pari passu in or towards satisfaction of the Term AB2 Advance and (iii) third, pro
rata and pari passu in or towards satisfaction of the Term B Advances; and/or

(d) by way of purchase of Notes in accordance with the section entitled ““Prepayment of Term Advances —
Deemed Prepayment Upon Purchase of Notes by the Borrower” above, such that (excluding Debt Service
in respect of the debt having been repaid) no breach would have occurred, save that a Borrower will only
be entitled to purchase Class B Notes so long as there are no Class A Notes or Class AB2 Notes
outstanding, and will only be entitled to purchase Class AB2 Notes so long as there are no Class A Notes
outstanding.

If there is an issue of equity or a borrowing of subordinated debt, such equity may be redeemed and/or such
subordinated debt may be repaid or prepaid (and the terms of such subordinated debt may be amended to enable
its prepayment or repayment) in advance of the stated term upon the Borrowers satisfying the Borrower Security
Trustee that the Debt Service Covenant or, as the case may be, the Net Worth Covenant would be met without the
additional equity or subordinated debt in place for a period of two consecutive Financial Quarters.

Breach of Covenants relating to disposals, acquisitions and substitutions of Mortgaged
Properties

The Initial Borrower (on behalf of itself and each other Obligor) is required to deliver a certificate on a semi-
annual basis to the Borrower Security Trustee certifying, inter alia, that there has been no breach by any of the
Obligors of their covenants contained in the Issuer/Borrower Facility Agreement which would constitute a Loan
Event of Default or a Potential Loan Event of Default. If such compliance certificate shows such a breach by an
Obligor of any of the covenants set out in the section entitled ““Covenants regarding disposal of Mortgaged
Properties and related matters™ or ““Covenant regarding acquisition and substitution of Permitted Businesses”
above or if there is a breach of such covenants, the Borrower Security Trustee will be entitled to require that
Obligor to register mortgages over all of the Mortgaged Properties in England and Wales to the extent not already
done so.

Acceleration, Cancellation and Enforcement of the Term Advances

Consequence of Loan Event of Default

The occurrence of a Loan Event of Default under the Issuer/Borrower Facility Agreement will entitle the Borrower
Security Trustee to declare all or any part of the outstanding Term Advances and other sums payable under the
Issuer/Borrower Facility Agreement to be immediately due and repayable together with all accrued interest
thereon. In particular, it will entitle the Borrower Security Trustee:

@ to the extent not already done so, to request the Obligors to register mortgages or standard securities over
the Mortgaged Properties in England and Wales; and

(b) to enforce the Borrower Security by delivering a notice (a “Loan Enforcement Notice”) which will
result in the floating charges contained in the Borrower Deed of Charge over the assets, property and
undertaking of the Obligors crystallising so as to become fixed charges. The floating charge of each
Obligor contained in the Borrower Deed of Charge will automatically crystallise so as to become a fixed
charge on the occurrence of, among other things, an insolvency event in relation to such Obligor. All
moneys standing to the credit of all of the Obligor Accounts may, in either of these circumstances, only
be withdrawn with the prior consent of the Borrower Security Trustee.

The occurrence of a Loan Event of Default under the Issuer/Borrower Facility Agreement will not, of itself,
constitute a Note Event of Default under the Notes. However, the occurrence of a Note Event of Default will
entitle the Borrower Security Trustee to declare all or any part of the outstanding Term Advances and other sums
payable under the Issuer/Borrower Facility Agreement immediately due and repayable together with all accrued
interest thereon and enforce the Borrower Security by the delivery of a Loan Enforcement Notice.
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Governing Law

The Issuer/Borrower Facility Agreement and any non-contractual obligations arising out of or in connection with
it are governed by English law.

Borrower Security Documents

The Obligors provide security in favour of the Borrower Security Trustee in respect of obligations owed to the
Borrower Secured Creditors pursuant to the Borrower Deed of Charge. The Original Borrower Deed of Charge
was entered into on the First Closing Date and has been supplemented by the Initial Borrower Supplemental
Mortgages, the First Supplemental Borrower Deed of Charge was entered into on the Second Closing Date, the
Second Supplemental Borrower Deed of Charge was entered into on the Third Closing Date, the Third
Supplemental Borrower Deed of Charge was entered into on the Fourth Closing Date, and the Fourth
Supplemental Borrower Deed of Charge will be entered into on the Fifth Closing Date (together, the “Borrower
Deed of Charge”).

Pursuant to the Fourth Supplemental Borrower Deed of Charge, the Initial Borrower will undertake to grant
standard securities in favour of the Borrower Security Trustee in respect of each of the Further Mortgaged
Properties located in Scotland (the “Standard Securities™).

As at the Fifth Closing Date, the Borrower Security Trustee will hold the benefit of the security created in its
favour under or pursuant to the Borrower Deed of Charge (which together with any deed of accession relating to
the Borrower Deed of Charge, the Standard Securities, the assignation in security of the Fifth Issue Scottish Trust
Property in the Fifth Issue Scottish Declaration of Trust, any security powers of attorney granted by the Obligors
and any other document granted in favour of the Borrower Security Trustee creating or evidencing security for
obligations owed to the Borrower Secured Creditors are referred to as the “Borrower Security Documents”) on
trust for the benefit of itself and the Issuer, the Cash Manager, the Account Banks, Supply Co, Management Co,
any receiver of any Obligor appointed by the Borrower Security Trustee, Greene King (as lender under the Initial
Borrower Subordinated Loan Agreement) and any other creditor of the Obligors who in due course accedes to the
Borrower Deed of Charge in accordance with the terms thereof (the “Borrower Secured Creditors”).

Borrower Security

Under the terms of the Original Borrower Deed of Charge as supplemented by the First Supplemental Borrower
Deed of Charge, the Initial Borrower Supplemental Mortgages, the Second Supplemental Borrower Deed of
Charge, the Third Supplemental Borrower Deed of Charge and the Fourth Supplemental Borrower Deed of Charge,
each Obligor has provided, or will on the Fifth Closing Date provide, the Borrower Security Trustee (acting on
behalf of itself and the Borrower Secured Creditors) with the benefit of, inter alia, the security over its property,
assets and undertaking (together with any further security created by the other Borrower Security Documents, the
“Borrower Security”), including:

€)] a first fixed charge expressed by way of legal mortgage (or, in Scotland, a standard security) over the
pubs in the Securitisation Estate legally owned by it including all estates or interests in such property and
(in the case of the Consent Leasehold Mortgaged Properties in respect of which landlord’s consent to
transfer to the relevant Obligor is required and until a supplemental legal mortgage has been entered into
following the transfer of the relevant legal interest to the Obligor) a first fixed equitable charge over the
Obligor’s beneficial interest in and to the Consent Leasehold Mortgaged Properties (the assets subject to
such first fixed charges being the “Mortgaged Properties”) and all buildings, trade and other fixtures,
fixed plant and machinery from time to time on such freehold, heritable or leasehold property;

(b) a first fixed charge over the Disposal Proceeds Account and the Maintenance Reserve Account (which
may take effect as a floating charge and thus rank behind the claims of certain preferential creditors and
other creditors);

(© an assignment by way of first fixed security of all of its right, title, interest and benefit in and to the
Transaction Documents (including the Intra Group Supply Agreement and the Management Services
Agreement and including those further Transaction Documents to be entered into on or about the Fourth
Closing Date) and all rights in respect of and incidental thereto;

127



(d) an assignment by way of first fixed security over all of its right, title, interest and benefit, present and
future, in and to each of the relevant policies of insurance or assurance (i) set out in the schedules to the
Borrower Deed of Charge; (ii) taken out by or on behalf of any Obligor as are usually taken out by a
reasonably prudent owner of a portfolio of property of the same nature as the relevant property in a
comparable location; and (iii) taken out by or on behalf of any Obligor in which any Obligor may at the
time of the First Closing Date or thereafter have an interest, and to all claims payable and paid thereunder
(which may take effect as a floating charge and thus rank behind the claims of certain preferential and
other creditors);

(e) an assignment by way of first fixed security of all intellectual property rights including all of the Initial
Borrower’s right, title, interest and benefit in and to the IP Licences and the IP Option and of statutory
licences, consents and authorisations, present and future, held by it or otherwise used by it in connection
with its business and all rights in and in respect of and incidental thereto (which may take effect as a
floating charge and thus rank behind the claims of certain preferential and other creditors);

(j] a first fixed charge over all book debts and other debts and all other moneys and liabilities whatsoever
for the time being due, owing or payable to it and all rights in and in respect of and incidental thereto
(which may be subject to the obtaining of third party consents and may take effect as a floating charge
and thus rank behind the claims of certain preferential and other creditors);

(9) a first fixed equitable mortgage over the entire issued share capital held by it in each of its subsidiaries
and all dividends, interest and other moneys payable in respect of such share capital (including
redemption, any bonus or any rights arising under any preference, option, substitution or conversion
relating to such share capital);

(h) an assignment by way of first fixed security of all its right, title and interest in and to amounts payable
under or in respect of the Lease Agreements and the benefit of each tenant’s covenant and obligation to
pay rent thereunder, including all rights to receive payment of any amount payable thereunder and all
payments received thereunder including, without limitation, all rights of action in respect of any breach
thereof and all rights to receive damages or obtain relief in respect thereof (which may take effect as a
floating charge and thus rank behind the claims of certain preferential and other creditors);

(M a first floating charge over the whole of its assets (including, inter alia, over all other bank accounts of
the Obligors) and undertaking not effectively charged by first ranking fixed security (other than any
assets and rights situated in, or governed by the laws of, Scotland (“Scottish Assets”));

() a first floating charge (ranking behind the claims of certain preferential and other creditors) over the
whole of its Scottish Assets; and

(k) an assignation in security of the Initial Borrower’s right, title and beneficial interest in and to the Fifth
Issue Scottish Trust Property.

Non-Petition

Each Obligor has covenanted that, broadly speaking, while any amount remains due and outstanding under the
Issuer/Borrower Facility Agreement, it will not take any steps or pursue any action for the purpose of recovering
any debts due or owing to it by any other Obligor or the Issuer or, as applicable, to petition or procure the
petitioning for the winding-up or administration (whether out of court or otherwise) of any Obligor or the Issuer
or the appointment of an administrative receiver in respect of any such company or to take or omit to take any
steps whatsoever that may otherwise threaten or prejudice the security created in favour of the Borrower Security
Trustee under the Borrower Deed of Charge.

Each of the Borrower Secured Creditors has agreed and will agree that, unless an enforcement notice (a “Loan
Enforcement Notice”) has been served, it will not take any steps whatsoever for the purpose of recovering any
debts due or owing to it by any Obligor or to petition or procure the petitioning for the winding-up or
administration (whether out of court or otherwise) of any Obligor or the appointment of an administrative receiver
in respect of any such company.
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The Issuer (and the other Borrower Secured Creditors) is not entitled to proceed directly against any Obligor
unless the Borrower Security Trustee, having become bound so to proceed, fails to do so within three days of
being so bound and such failure is continuing.

Upon the service of a Loan Enforcement Notice pursuant to the terms of the Issuer/Borrower Facility Agreement,
all payments under or arising from the Issuer/Borrower Facility Agreement and/or the Borrower Security
Documents (subject as provided below) will be required to be made to the Borrower Security Trustee or to its
order. All rights or remedies provided for by the Borrower Security Documents or available at law or in equity
will (for so long as there are any Issuer Secured Liabilities outstanding) be exercisable by the Borrower Security
Trustee (unless otherwise expressly provided in the Borrower Deed of Charge) as directed by the Issuer Security
Trustee (except in the case of the appointment of an administrative receiver in the circumstances described in the
section entitled ““Appointment of an administrative receiver” below, where no direction will be required).

Appointment of an administrative receiver

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

@ within four business days of receipt or presentation of the application for the appointment of an
administrator or, if the applicant has abridged the time for making the application, within such abridged
time;

(b) within four business days of receipt of the notice of intention to appoint an administrator or, if the

applicant has abridged the time for making the application, within such abridged time; or

(© within one business day of receipt of written notice of appointment of an administrator pursuant to
paragraph 15 of Schedule B1 of the Insolvency Act or, if the applicant has abridged the time for making
the application, within such abridged time,

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

For the above purposes, “business day” shall have the meaning given to it in the Insolvency Act.

If the Borrower Security Trustee is unable to appoint an administrative receiver in accordance with the above
provisions prior to the hearing of an application brought pursuant to the Insolvency Act 1986, the Borrower
Security Trustee shall attend the hearing of the application to oppose the application or make such submissions in
regard to the application as the Borrower Security Trustee in its absolute discretion determines to be appropriate.
The Borrower Security Trustee shall not be liable for any failure to appoint an administrative receiver under the
Borrower Security Documents, save in the case of its own gross negligence, wilful default or fraud.

In addition, the Borrower Security Trustee will (subject to the matters described in “Indemnity of the Borrower
Security Trustee” below), following the delivery of a Loan Enforcement Notice by the Borrower Security Trustee,
enforce the Borrower Security in respect of any Obligor by the appointment of an administrative receiver (if the
Borrower Security Trustee has not already done so pursuant to the foregoing).

The Borrower Security Trustee shall not be liable for any failure to appoint an administrative receiver, save in the
case of its own gross negligence, wilful default or fraud.

Indemnity of the Borrower Security Trustee

The Borrower Security Trustee is not and will not be obliged to appoint an administrative receiver unless it is
indemnified and/or secured to its satisfaction. However, the Borrower Deed of Charge provides that in the event
that the Borrower Security Trustee is required to enforce the Borrower Security by appointing an administrative
receiver following receipt of actual notice of an application for the appointment of an administrator or actual
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notice of the giving of a notice of intention to appoint an administrator, the Borrower Security Trustee has agreed
that it is already adequately indemnified and secured in respect of such appointment by virtue of its rights against
the Obligors under the Borrower Deed of Charge and the security which it has in respect of such rights. The
Obligors have covenanted in the Borrower Deed of Charge that, in the event that the Borrower Security Trustee
appoints an administrative receiver by reason of having actual notice of an application for the appointment of an
administrator or actual notice of the giving of a notice of intention to appoint an administrator, they waive any
claim against the Borrower Security Trustee in respect of such appointment.

Borrower Priorities of Payments

Borrower Pre-Enforcement Priority of Payments

Prior to the delivery by the Borrower Security Trustee of a Loan Enforcement Notice, the Initial Borrower is
entitled to withdraw amounts standing to the credit of the Operating Accounts on any day other than a Loan
Payment Date to be applied, inter alia (i) in paying its ongoing operating costs, expenses and taxes (including, for
the avoidance of doubt, in making payments to Supply Co under the Intra Group Supply Agreement and
Management Co under the Management Services Agreement in respect of fees, other remuneration, indemnity
payments, costs, charges and expenses then due) to the extent that such expenses are not expressly dealt with in
paragraphs (a) to (o) below (but excluding paragraph (c)(i)), (ii) in making Permitted Acquisitions, (iii) in making
Restricted Payments (provided that no such Restricted Payments may be made to the extent that it would result in
the Borrowers not having sufficient moneys standing to the credit of the Obligor Accounts to make each of the
payments set out in paragraphs (a) to (n) below in full on the immediately succeeding Loan Payment Date) and
(iv) in or towards Capital Enhancement Expenditure, in each case in accordance with the Issuer/Borrower Facility
Agreement and the Tax Deed of Covenant.

On each Loan Payment Date prior to the delivery by the Borrower Security Trustee of a Loan Enforcement Notice,
amounts standing to the credit of the Operating Accounts and/or the Borrower Transaction Account shall be
applied to make the following payments to the extent they are payable on such Loan Payment Date (after meeting
all ongoing operating costs and expenses as described above) in the following order of priority (the “Borrower
Pre-Enforcement Priority of Payments”), including, in each case, any amount in respect of value added tax
payable thereon:

@ first, in or towards satisfaction of the amounts due in respect of the fees, other remuneration and
indemnity payments (if any) payable to the Borrower Security Trustee and any costs, charges, liabilities
and expenses then incurred by the Borrower Security Trustee or on its behalf under the Borrower Security
Documents and any other amounts payable to the Borrower Security Trustee or any of its appointees
under the Borrower Security Documents, together with interest thereon as provided for therein;

(b) second, in or towards satisfaction, pari passu and pro rata, of any amounts due and owing by the Obligors
to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility Agreement other than to
the extent that such amounts represent the amounts described in paragraphs (d) and (1) below;

(c) third, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts due and owing by:

Q) the Obligors to the Account Banks, pari passu and pro rata according to the respective amounts
due thereto, under the Account Bank and Cash Management Agreement in respect of fees, other
remuneration, indemnity payments, costs, charges and expenses; and

(i) the Obligors to the Cash Manager under the Account Bank and Cash Management Agreement
in respect of fees, other remuneration, indemnity payments, costs, charges and expenses;

(d) fourth, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer (to the
extent not funded by the payment of interest on the Term Advances and by payments by the Initial
Borrower under the Issuer/Borrower Swap Agreement) by way of Ongoing Facility Fee under the
Issuer/Borrower Facility Agreement in respect of all of the Issuer’s obligations in relation to the amounts
due but unpaid to a Swap Counterparty under an Interest Rate Swap Agreement (other than in respect of
any Swap Subordinated Amounts) or, if the transactions under an Interest Rate Swap Agreement have
been terminated, in or towards satisfaction of any additional amounts necessary to enable the Issuer to
meet its obligations in relation to interest and principal due and payable under the Notes;
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()

(s))

(h)
(i)

@)

(k)

(0

(m)

(n)

(0)

fifth, if applicable, in or towards payment to the credit of the Maintenance Reserve Account of an amount
equal to the Capex Reserve Amount;

sixth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts due and owing by:

(M the Borrowers to the Issuer in respect of interest due or accrued due but unpaid under the Term
Al Advances (other than any Term Al Step-Up Amounts), the Term A2 Advances, the Term A3
Advances (other than any Term A3 Step-Up Amounts), the Term A4 Advances, the Term A5
Advances (other than any Term A5 Step-Up Amounts), the Term A6 Advances and the Term A7
Advance;

(i) the Initial Borrower to the Issuer under the Issuer/Borrower Swap Agreement; and
(iii) the Borrowers to the Issuer in respect of the Retained Profit Amount;

seventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of all amounts of principal and other amounts payable in respect of the Term Al Advances (other than
any Term Al Step-Up Amounts), the Term A2 Advances, the Term A3 Advances (other than any Term
A3 Step-Up Amounts), the Term A4 Advances, the Term A5 Advances (other than any Term A5 Step-Up
Amounts), the Term A6 Advances and the Term A7 Advance;

eighth, in or towards satisfaction of interest due or accrued but unpaid under the Term AB2 Advances;

ninth, in or towards satisfaction of all amounts or principal and other amounts payable in respect of the
Term AB2 Advances;

tenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
interest due or accrued but unpaid under the Term B1 Advances (other than any Term B1 Step-Up
Amounts) and the Term B2 Advances (other than any Term B2 Step-Up Amounts);

eleventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of all amounts of principal and other amounts payable in respect of the Term B1 Advances (other than
any Term B1 Step-Up Amounts) and the Term B2 Advances (other than any Term B2 Step-Up Amounts);

twelfth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by:

Q) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the Issuer’s obligations in relation to any Liquidity Subordinated
Amounts; and

(i) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the Issuer’s obligations in relation to any Swap Subordinated Amounts;

thirteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by the Obligors to the Issuer in respect of any Term Al Step-Up Amounts,
any Term A3 Step-Up Amounts and any Term A5 Step-Up Amounts;

fourteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due and owing by the Obligors to the Issuer in respect of any Term B1 Step-Up
Amounts and any Term B2 Step-Up Amounts; and

fifteenth, to the Initial Borrower and/or any other Obligor for its own use in or towards payment of any
other amounts in accordance with the Borrower Transaction Documents (including, without limitation,
in or towards Capital Enhancement Expenditure) and subject to and towards payment of any
Liquidity/Debt Service Loan as required under clause 7.5 of the Account Bank and Cash Management
Agreement and crediting any such Liquidity/Debt Service Loan to the Debt Service Reserve Account.
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In addition, if the Initial Borrower is required as described in the section entitled ““Description of the Borrower
Transaction Documents — Issuer/Borrower Facility Agreement — Land Tax Reserve” above to create a Land Tax
Reserve, the Initial Borrower shall to the extent not funded by Greene King or GKB&R under the Tax Deed of
Covenant provide for amounts in respect of the Land Tax Reserve to be paid into the Disposal Proceeds Account
to create such reserve immediately senior to any sum payable or to be provided for at paragraph (l) above but
immediately junior to sums payable or to be provided for under paragraph (k) above and, to the extent that the
Initial Borrower is required to make a balancing payment in respect of any transfer pricing or thin capitalisation
adjustment in accordance with the terms of the Tax Deed of Covenant, the Initial Borrower will be entitled to
make such a payment in accordance with those terms and that payment will be provided for at paragraph (m)
above.

Borrower Post-Enforcement (Pre-Acceleration) Priority of Payments

Upon the service of a Loan Enforcement Notice, the Borrower Security Trustee may cancel the commitment of
the Issuer to make Additional Term Advances, declare the Term Advances due and payable immediately or on
demand, and/or otherwise exercise all rights available to it, including the enforcement of the security granted by
the Obligors.

To the extent that the Borrower Security Trustee decides not to accelerate the Term Advances as described above,
it may declare the security enforceable through the service of a Loan Enforcement Notice, such notice to be given
to, inter alios, the Borrower Secured Creditors. The effect of such service will be, inter alia, to crystallise any
floating charge created under the Borrower Deed of Charge, including those over the Collection Accounts, the
Operating Accounts and the Borrower Transaction Account. At the same time, the Borrower Security Trustee may
exercise its powers to appoint a receiver, manager, receiver and manager or administrative receiver (a “Receiver”)
in respect of each Obligor and thereafter the Borrower Security Trustee and/or a receiver appointed by the
Borrower Security Trustee will have control over the Obligor Accounts and, to the extent of the funds available,
will cause them to be applied in the following order of priority (the “Borrower Post-Enforcement (Pre-
Acceleration) Priority of Payments”), including, in each case, any amount in respect of value added tax payable
thereon:

€)] first, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of:

M the fees and other remuneration and indemnity payments (if any) payable to the Borrower
Security Trustee and any costs, charges, liabilities and expenses then incurred by the Borrower
Security Trustee or on its behalf under the Borrower Security Documents and any other amounts
payable to the Borrower Security Trustee or any of its appointees (other than the Receiver) under
the Borrower Security Documents, together with interest thereon as provided for therein; and

(i) the fees and other remuneration and indemnity payments (if any) payable to the Receiver and
any costs, charges, liabilities and expenses incurred by the Receiver and any other amounts
payable to the Receiver under the Borrower Security Documents, together with interest thereon
as provided therein;

(b) second, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of:
Q) any amounts due and owing by the Obligors to the Issuer by way of Ongoing Facility Fee under

the Issuer/Borrower Facility Agreement in respect of the fees, other remuneration and indemnity
payments (if any) payable to the Note Trustee, any Receiver and other appointees (if any)
appointed by the Note Trustee under the Note Trust Deed and any costs, charges, liabilities and
expenses incurred by the Note Trustee and other appointees (if any) (as the case may be) under
the Note Trust Deed and any other amounts payable to the Note Trustee under the Note Trust
Deed, together with interest thereon as provided for therein; and

(i) any amounts due and owing by the Obligors to the Issuer by way of Ongoing Facility Fee under
the Issuer/Borrower Facility Agreement in respect of the fees and other remuneration and
indemnity payments (if any) payable to the Issuer Security Trustee subject to and in accordance
with the terms of the Issuer Deed of Charge, and any costs, charges, liabilities and expenses
incurred by the Issuer Security Trustee and by any appointees (if any) under the Issuer Deed of
Charge (including, for the avoidance of doubt, any Receiver) and any other amounts payable to

132



(©)

(d)

(€)

(f)

the Issuer Security Trustee and any such entity or entities under the Issuer Deed of Charge or
such trust deed pursuant to which such entity or entities is/are appointed (as the case may be),
together with interest thereon as provided for therein;

third, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts due and owing by:

(M the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the fees, other remuneration, indemnity payments, costs, charges and
expenses of the Paying Agents and the Agent Bank incurred by the Issuer under the Agency
Agreement;

(i) the Obligors to the Account Banks, pari passu and pro rata according to the respective amounts
due thereto, under the Account Bank and Cash Management Agreement in respect of fees, other
remuneration, indemnity payments, costs, charges and expenses;

(iii) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of fees, other remuneration, indemnity payments, costs, charges and
expenses of the Liquidity Facility Providers (and any facility agent and arranger under the
Liquidity Facility Agreements) under the Liquidity Facility Agreements (other than in respect
of amounts of principal and interest and any Liquidity Subordinated Amounts);

(iv) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of any amounts due and owing by the Issuer to the Account Banks under
the Account Bank and Cash Management Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses;

(v) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of any amounts due and owing by the Issuer to the Cash Manager under
the Account Bank and Cash Management Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses;

(vi) the Obligors to the Cash Manager under the Account Bank and Cash Management Agreement
in respect of fees, other remuneration, indemnity payments, costs, charges and expenses; and

(vii) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of fees, other remuneration, indemnity payments, costs, charges and
expenses of the Corporate Services Provider under the Corporate Services Agreement;

fourth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by the Initial Borrower to:

(M Supply Co under the Intra Group Supply Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses; and

(i) Management Co under the Management Services Agreement in respect of fees, other
remuneration, indemnity payments, costs, charges and expenses under the Management
Services Agreement;

fifth, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer by way of
Ongoing Facility Fee under the Issuer/Borrower Facility Agreement in respect of the Issuer’s obligations
to third parties (including to any Tax Authority) incurred in the course of the Issuer’s business (other than
as provided elsewhere in this priority of payments) that have become due and payable;

sixth, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer (to the extent
not funded by the repayment of principal and the payment of interest on the Term Advances) by way of
Ongoing Facility Fee under the Issuer/Borrower Facility Agreement in respect of all of the Issuer’s
obligations in respect of all amounts of principal, interest and other amounts due but unpaid to the
Liquidity Facility Providers (and any facility agent and arranger under the Liquidity Facility Agreements)
under the Liquidity Facility Agreements (other than in respect of any Liquidity Subordinated Amounts);
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seventh, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer (to the
extent not funded by the payment of interest on the Term Advances) by way of Ongoing Facility Fee
under the Issuer/Borrower Facility Agreement in respect of all of the Issuer’s obligations in relation to
the amounts due but unpaid to a Swap Counterparty under an Interest Rate Swap Agreement (other than
in respect of any Swap Subordinated Amounts) or, if the transactions under an Interest Rate Swap
Agreement have been terminated, in or towards satisfaction of any additional amounts necessary to
enable the Issuer to meet its obligations in relation to interest and principal due and payable under the
Notes;

eighth, if applicable, in or towards payment to the credit of the Maintenance Reserve Account of an
amount equal to the Capex Reserve Amount;

ninth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts due and owing by:

M the Borrowers to the Issuer in respect of interest due or accrued but unpaid under the Term Al
Advances (other than any Term Al Step-Up Amounts), the Term A2 Advances, the Term A3
Advances (other than any Term A3 Step-Up Amounts), the Term A4 Advances, the Term A5
Advances (other than any Term A5 Step-Up Amounts), the Term A6 Advances and the Term A7
Advance;

(ii) the Initial Borrower to the Issuer under the Issuer/Borrower Swap Agreement; and
(iii) the Borrowers to the Issuer in respect of the Retained Profit Amount;

tenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts of principal and other amounts payable in respect of the Term A1l Advances (other than any
Term Al Step-Up Amounts), the Term A2 Advances, the Term A3 Advances (other than any Term A3
Step-Up Amounts), the Term A4 Advances, the Term A5 Advances (other than any Term A5 Step-Up
Amounts), the Term A6 Advances and the Term A7 Advance;

eleventh, in or towards satisfaction of interest due or accrued but unpaid under the Term AB2 Advances;

twelfth, in or towards satisfaction of all amounts of principal and other amounts payable in respect of the
Term AB2 Advances;

thirteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of interest due or accrued due but unpaid under the Term B1 Advances (other than any Term B1 Step-Up
Amounts) and the Term B2 Advances (other than any Term B2 Step-Up Amounts);

fourteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of all amounts of principal and other amounts payable in respect of the Term B1 Advances (other
than any Term B1 Step-Up Amounts) and the Term B2 Advances (other than any Term B2 Step-Up
Amounts);

fifteenth, in or towards satisfaction of any amounts due and payable by the Obligors in respect of all
United Kingdom corporation tax and other tax for which the Obligors are liable;

sixteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by:

Q) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the Issuer’s obligations in relation to any Liquidity Subordinated
Amounts; and

(i) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the Issuer’s obligations in relation to any Swap Subordinated Amounts;
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() seventeenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due and owing by the Obligors to the Issuer in respect of any Term Al Step-Up
Amounts, any Term A3 Step-Up Amounts and any Term A5 Step-Up Amounts;

n eighteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due and owing by the Obligors to the Issuer in respect of any Term B1 Step-Up
Amounts and any Term B2 Step-Up Amounts; and

(s) nineteenth, the surplus (if any) shall be deposited promptly in an Operating Account.

The Borrower Security Trustee may, at any time following the enforcement of the security under the Borrower
Deed of Charge, discontinue such enforcement, provided that the circumstances that, inter alia, gave rise to
enforcement no longer apply and provided further than no other Loan Event of Default has occurred and is
continuing. Following the discontinuance of such enforcement, the Obligors shall make payments in the manner
described in the section entitled ““Borrower Pre-Enforcement Priority of Payments™ above.

Borrower Post Enforcement (Post-Acceleration) Priority of Payments

All moneys received or recovered by the Borrower Security Trustee or the Receiver in respect of the Borrower
Security following enforcement of the Borrower Security after the delivery by the Borrower Security Trustee of
a Loan Enforcement Notice, the acceleration of the Term Advances and the Borrower Security Trustee having
taken any steps to enforce such security shall be applied by or on behalf of the Borrower Security Trustee or, as
the case may be, the Receiver (unless otherwise required by operation of law) in accordance with the following
priority of payments (the “Borrower Post Enforcement (Post-Acceleration) Priority of Payments”, and
together with the Borrower Pre-Enforcement Priority of Payments and the Borrower Post Enforcement (Pre-
Acceleration) Priority of Payments, the “Borrower Priorities of Payments”), including, in each case, any amount
in respect of value added tax payable thereon:

€)] first, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of:

(M the fees, other remuneration and indemnity payments (if any) payable to the Borrower Security
Trustee and any costs, charges, liabilities and expenses then incurred by the Borrower Security
Trustee or on its behalf under the Borrower Security Documents and any other amounts payable
to the Borrower Security Trustee or any of its appointees (other than the Receiver) under the
Borrower Security Documents, together with interest thereon as provided for therein; and

(i) the fees, other remuneration and indemnity payments (if any) payable to the Receiver and any
costs, charges, liabilities and expenses incurred by the Receiver and any other amounts payable
to the Receiver under the Borrower Security Documents, together with interest thereon as
provided therein;

(b) second, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of:
M any amounts due and owing by the Obligors to the Issuer by way of Ongoing Facility Fee under

the Issuer/Borrower Facility Agreement in respect of the fees, other remuneration and indemnity
payments (if any) payable to the Issuer Security Trustee, any Receiver and other appointees (if
any) appointed by the Issuer Security Trustee under the Issuer Deed of Charge and any costs,
charges, liabilities and expenses incurred by the Issuer Security Trustee and other appointees (if
any) under the Issuer Deed of Charge (including, for the avoidance of doubt, any Receiver) and
any other amounts payable to the Issuer Security Trustee under the Issuer Deed of Charge,
together with interest thereon as provided for therein; and

(i) any amounts due and owing by the Obligors to the Issuer by way of Ongoing Facility Fee under
the Issuer/Borrower Facility Agreement in respect of the fees, other remuneration and indemnity
payments (if any) payable to the Note Trustee subject to and in accordance with the terms of the
Note Trust Deed, and any costs, charges, liabilities and expenses incurred by the Note Trustee
and by any appointees under the Note Trust Deed and any other amounts payable to the Note
Trustee and any such entity or entities under the Note Trust Deed or such trust deed pursuant to
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which such entity or entities is/are appointed (as the case may be), together with interest thereon
as provided for therein;

third, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts due and owing by:

M the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of the fees, other remuneration, indemnity payments, costs, charges and
expenses of the Paying Agents and the Agent Bank incurred by the Issuer under the Agency
Agreement;

(i) the Obligors to the Account Banks, pari passu and pro rata according to the respective amounts
due thereto, under the Account Bank and Cash Management Agreement in respect of fees, other
remuneration, indemnity payments, costs, charges and expenses;

(iii) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of fees, other remuneration, indemnity payments, costs, charges and
expenses of the Liquidity Facility Providers (and any facility agent and arranger under the
Liquidity Facility Agreements) under the Liquidity Facility Agreements (other than in respect
of amounts of principal and interest and any Liquidity Subordinated Amounts);

(iv) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of any amounts due and owing by the Issuer to the Account Banks under
the Account Bank and Cash Management Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses;

(v) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of any amounts due and owing by the Issuer to the Cash Manager under
the Account Bank and Cash Management Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses;

(vi) the Obligors to the Cash Manager under the Account Bank and Cash Management Agreement
in respect of fees, other remuneration, indemnity payments, costs, charges and expenses; and

(vii) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of fees, other remuneration, indemnity payments, costs, charges and
expenses of the Corporate Services Provider under the Corporate Services Agreement;

fourth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by the Initial Borrower to:

M Supply Co under the Intra Group Supply Agreement in respect of fees, other remuneration,
indemnity payments, costs, charges and expenses; and

(i) Management Co under the Management Services Agreement in respect of fees, other
remuneration, indemnity payments, costs, charges and expenses under the Management
Services Agreement;

fifth, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer (to the extent
not funded by the repayment of principal and the payment of interest on the Term Advances) by way of
Ongoing Facility Fee under the Issuer/Borrower Facility Agreement in respect of all of the Issuer’s
obligations in respect of all amounts of principal, interest and other amounts due but unpaid to the
Liquidity Facility Providers (and all facility agents and arrangers under the Liquidity Facility
Agreements) under the Liquidity Facility Agreements (other than in respect of any Liquidity
Subordinated Amounts);

sixth, in or towards satisfaction of any amounts due and owing by the Obligors to the Issuer (to the extent
not funded by the payment of interest on the Term Advances) by way of Ongoing Facility Fee under the
Issuer/Borrower Facility Agreement in respect of all of the Issuer’s obligations in relation to the amounts
due but unpaid to the Swap Counterparty under an Interest Rate Swap Agreement (other than in respect
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of any Swap Subordinated Amounts) or, if the relevant transaction under an Interest Rate Swap
Agreement has been terminated, in or towards satisfaction of any additional amounts necessary to enable
the Issuer to meet its obligations in relation to interest and principal due and payable under the Notes;

seventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by:

(M the Borrowers to the Issuer in respect of their obligations to pay interest due or accrued due but
unpaid under the Term Al Advances, the Term A2 Advances, the Term A3 Advances, the Term
A4 Advances, the Term A5 Advances, the Term A6 Advances and the Term A7 Advance (other
than any Term Al Step-Up Amounts, any Term A3 Step-Up Amounts and any Term A5 Step-
Up Amounts);

(i) the Initial Borrower to the Issuer under the Issuer/Borrower Swap Agreement; and
(iii) the Borrowers to the Issuer in respect of the Retained Profit Amount;

eighth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of the amounts due in respect of or any amounts due and owing by the Obligors to the Issuer in respect
of their obligations to repay principal and all other amounts then due under the Term Al Advances (other
than any Term Al Step-Up Amounts), the Term A2 Advances, the Term A3 Advances (other than any
Term A3 Step-Up Amounts), the Term A4 Advances, the Term A5 Advances (other than any Term A5
Step-Up Amounts), the Term A6 Advances and the Term A7 Advance;

ninth, in or towards satisfaction of any amounts due to the Issuer in respect of the Obligors’ obligations
to pay interest due but unpaid under the Term AB2 Advances;

tenth, in or towards satisfaction, of any amounts due to the Issuer in respect of the Obligors’ obligations
to repay principal and all other amounts due under the Term AB2 Advances;

eleventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due to the Issuer in respect of the Obligors’ obligations to pay interest due but unpaid
under the Term B1 Advances (other than any Term B1 Step-Up Amounts) and the Term B2 Advances
(other than any Term B2 Step-Up Amounts);

twelfth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due to the Issuer in respect of the Obligors’ obligations to repay principal and all other
amounts due under the Term B1 Advances (other than any Term B1 Step-Up Amounts) and the Term B2
Advances (other than any Term B2 Step-Up Amounts);

thirteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by:

(M the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of all the Issuer’s obligations in relation to any Liquidity Subordinated
Amounts; and

(i) the Obligors to the Issuer by way of Ongoing Facility Fee under the Issuer/Borrower Facility
Agreement in respect of all of the Issuer’s obligations in relation to any Swap Subordinated
Amounts;

fourteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due and owing by the Obligors to the Issuer in respect of any Term Al Step-Up
Amounts, any Term A3 Step-Up Amounts and any Term A5 Step-Up Amounts;

fifteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by the Obligors to the Issuer in respect of any Term B1 Step-Up Amounts
and any Term B2 Step-Up Amounts; and

sixteenth, the surplus (if any) to the Obligors.
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Governing Law

The Borrower Deed of Charge and any non-contractual obligations arising out of or in connection with it are
governed by English law (other than in respect of any fixed or floating charge over Scottish Assets, which shall
be governed by Scots law).

Issuer/Borrower Swap Agreement

On the First Closing Date, the Initial Borrower entered into the original back-to-back hedging arrangements with
the Issuer (the “Original Issuer/Borrower Swap Agreement”). On the Second Closing Date, the Initial Borrower
entered into new back-to-back hedging arrangements with the Issuer (the “Second Issuer/Borrower Swap
Agreement”). On the Third Closing Date, the Initial Borrower entered into new back-to-back hedging
arrangements with the Issuer (the “Third Issuer/Borrower Swap Agreement”, together with the Original
Issuer/Borrower Swap Agreement and the Second Issuer/Borrower Swap Agreement, the “Issuer/Borrower
Swap Agreement”). As the Issuer had purchased and cancelled in full the Class AB1 Notes on or around the
Fourth Closing Date, the Issuer and RBS as Swap Counterparty agreed to terminate in full the swap transaction
under the relevant Interest Rate Swap Agreement relating to the Class AB1 Notes on such date, with an early
termination amount payable by the Issuer to RBS. As a consequence, the corresponding swap transaction under
the Issuer/Borrower Swap Agreement also terminated on such date with a corresponding early termination amount
payable by the Borrower to the Issuer. In addition, the Issuer and RBS as Swap Counterparty agreed to amend the
swap transaction under such Interest Rate Swap Agreement relating to the Class A5 Notes in order to change the
fixed rate payable by the Issuer to RBS as Swap Counterparty with the effect that, from and including the date of
such amendment, there is a zero mark-to-market value in respect of such transaction with a “recouponing”
premium payable by the Issuer to RBS (to reflect the fact that immediately before such amendment RBS would
be “in-the-money” under such transaction). As a consequence, the corresponding swap transaction under the
Issuer/Borrower Swap Agreement was also amended on such date with a corresponding “recouponing” premium
payable by the Borrower to the Issuer.

The terms of the Issuer/Borrower Swap Agreement are, and will be, in all material respects, equivalent to those
of the Interest Rate Swap Agreements (as to which see the section entitled ““Description of the Issuer Transaction
Documents — Interest Rate Swap Agreement” below) save that, inter alia, neither the Issuer nor the Initial
Borrower are required to maintain minimum ratings, the Issuer is not obliged to make any additional payment
under the Issuer/Borrower Swap Agreement in circumstances where it is obliged to make a withholding or
deduction from a payment made by it to the Initial Borrower and provided that the Issuer is only required to make
payments to the Initial Borrower to the extent that it has received the corresponding amounts from a Swap
Counterparty under the relevant Interest Rate Swap Agreement.

The Issuer/Borrower Swap Agreement is governed by English law.

Account Bank and Cash Management Agreement

The Account Bank and Cash Management Agreement was entered into on the First Closing Date by the Obligors,
the Issuer, the Borrower Security Trustee, the Issuer Security Trustee, the Cash Manager and the Initial Account
Bank pursuant to which the Cash Manager was appointed to act as cash manager in respect of amounts standing
from time to time to the credit of the Obligor Accounts and the Issuer Accounts and will be amended and restated
on or about the Fifth Closing Date (with the Additional Account Bank also becoming party thereto).

In this section of this Prospectus, the Account Bank and Cash Management Agreement will be described insofar
as it relates to the Obligors and the Obligor Accounts. For details concerning the Account Bank and Cash
Management Agreement insofar as it relates to the Issuer and the Issuer Accounts, see the section entitled
“Description of the Issuer Transaction Documents — Account Bank and Cash Management Agreement” below.

The Cash Manager may, in certain circumstances, without the consent of the Borrower Security Trustee, sub-
contract or delegate its obligations in respect of the Obligor Accounts under the Account Bank and Cash
Management Agreement (including to the Borrower). Notwithstanding any subcontracting or delegation of the
performance of any of its obligations under the Account Bank and Cash Management Agreement, the Cash
Manager will not be released or discharged from any liability thereunder and will remain responsible for the
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performance of its obligations under the Account Bank and Cash Management Agreement by any sub-contractor
or delegate. In return for the services provided, the Cash Manager will receive a quarterly fee.

The appointment of an Account Bank or the Cash Manager under the Account Bank and Cash Management
Agreement will automatically terminate upon the occurrence of certain insolvency events in respect of such
Account Bank and the Cash Manager, respectively. In addition, in the event that GKB&R is in breach of its
obligations under the Account Bank and Cash Management Agreement, the Initial Borrower and the Issuer will
(subject to the expiry of certain grace periods) be entitled to (and shall, if so directed by the Borrower Security
Trustee or Issuer Security Trustee as applicable) terminate the appointment of GKB&R under the Account Bank
and Cash Management Agreement (or any other company in the GK Group appointed thereunder) as the Cash
Manager in relation to obligations performed on behalf of the Obligors and/or in relation to the Obligor Accounts
and/or in relation to obligations to be performed on behalf of the Issuer and/or in relation to the Issuer Accounts,
as the case may be. In the event that an Account Bank is in breach of its obligations under the Account Bank and
Cash Management Agreement or it ceases to be an Eligible Bank or a Qualifying Bank, the Obligors and/or the
Issuer will be entitled to (and shall, if so directed by the Borrower Security Trustee or Issuer Security Trustee as
applicable) terminate the appointment of such Account Bank under the Account Bank and Cash Management
Agreement.

Each Account Bank represents and warrants that it is a credit or other institution authorised to accept deposits
under the Financial Services and Markets Act 2000, the short-term unsecured, unsubordinated and unguaranteed
debt obligations of which are rated at least the Minimum Short-Term Ratings (an “Eligible Bank™).

Initial Borrower Accounts

The Initial Borrower maintains a number of current accounts into which all revenues of the Securitisation Estate
are (and will be required to be) received (the “Collection Accounts™). Pursuant to the Account Bank and Cash
Management Agreement, moneys received into the Collection Accounts may be swept, at the discretion of the
Cash Manager, into one of two specified operating accounts established in the name of Initial Borrower (the
“Operating Accounts”) or into the Initial Borrower’s main transaction account (the “Borrower Transaction
Account”™). Moneys may not be withdrawn from a Collection Account except for the purposes of effecting a
transfer to an Operating Account or the Borrower Transaction Account or to return amounts credited to such
accounts in error.

Operational and day-to-day payments of the Initial Borrower and the other Obligors are, and will continue to be,
made from the Operating Accounts.

Pursuant to the Account Bank and Cash Management Agreement, the Initial Borrower maintains with the Initial
Account Bank the Disposal Proceeds Account and the Maintenance Reserve Account (together the “Specific
Accounts” and, together with the Collection Accounts, the Borrower Transaction Account and the Operating
Accounts, the “Obligor Accounts™).

Each Account Bank has undertaken not to exercise any rights of set-off, lien, counterclaim or consolidation of
accounts in respect of the Obligor Accounts other than in respect of the Collection Accounts and the Operating
Account held with it only, certain limited rights of set-off in respect of, inter alia, properly incurred fees of such
Account Bank.

Moneys credited to any of the Obligor Accounts may be invested in Eligible Investments provided that in respect
of any Eligible Investments to be made from any of the Specific Accounts, the Initial Borrower enters into such
additional documents, and obtains the provision of any legal opinions requested by the Borrower Security Trustee
in respect thereof, as the Borrower Security Trustee may require for the Initial Borrower to grant first fixed security
over its interest in any such Eligible Investments acquired.

“Eligible Investments” means:

@ sterling gilt-edged securities provided that such investments (A) have a maturity date of 60 days or less
and mature before the next following Interest Payment Date or within 60 days, whichever is sooner (and
in each case for at least the price paid for the relevant investment) and are rated at least A-1 by S&P or
(B) have a maturity date of 365 days (for at least the price paid for the relevant investment) and are rated
at least A-1 by S&P;
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(b) sterling demand or time deposits, certificates of deposit and short-term debt obligations (including
commercial paper), provided that in all cases such investments have a maturity date falling no later than
the next following Interest Payment Date (in respect of investments made by or on behalf of the Issuer)
or Loan Payment Date (in respect of investments made by or on behalf of any Obligor) and that the short-
term unsecured, unguaranteed and unsubordinated debt obligations of the issuing or guaranteeing entity
or the entity with which the demand or time deposits are made (being an authorised bank under the
Financial Services and Markets Act 2000) are rated by S&P and by at least one of Fitch and Moody’s
Investor Services Limited (“Moody’s”) at not less than “A-1" (by S&P) and (if rated by Fitch) “F1” and
(if rated by Moody’s) “P-1";

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

(d) in the case of moneys standing to the credit of the Disposal Proceeds Account only, investments made in
money management funds, provided that in all cases such investments have a maturity date falling no
later than 12 months from the date upon which the relevant moneys were credited to the Disposal
Proceeds Account and that the relevant money management funds are rated by S&P and by at least one
of Fitch and Moody’s at not less than “AAAmM” by S&P and (if rated by Fitch) “AAA” by Fitch and (if
rated by Moody’s) “Aaa”.

No withdrawals are permitted to be made from any Obligor Account to the extent that such withdrawal would
result in the aggregate net balance of all Obligor Accounts being less than zero.

The Initial Borrower and the Account Banks are prohibited from making any material amendments to the
mandates in relation to the Obligor Accounts without the prior consent of the Borrower Security Trustee.

Borrower Transaction Account

On or prior to each Loan Payment Date, the Cash Manager shall ensure that the amounts standing to the credit of
the Operating Accounts and/or the Borrower Transaction Account are sufficient to enable the Initial Borrower to
satisfy its payment obligations under the Issuer/Borrower Facility Agreement and the other Transaction
Documents on the relevant Loan Payment Date.

Disposal Proceeds Account

The Initial Borrower has established the Disposal Proceeds Account, the principal purpose of which is receiving
and subsequently applying Sales Proceeds as more particularly described in the section entitled ““Issuer/Borrower
Facility Agreement — Covenants regarding disposal of Mortgaged Properties and related matters — Application
of Proceeds of Disposals of a Mortgaged Property” above. No withdrawals are, or will be, permitted to be made
from the Disposal Proceeds Account without the prior consent of the Borrower Security Trustee.

Maintenance Reserve Account

The Initial Borrower has established the Maintenance Reserve Account for the purpose of, to the extent necessary,
depositing any Capex Reserve Amounts. No withdrawals are, or will be, permitted to be made from the
Maintenance Reserve Account without the prior consent of the Borrower Security Trustee.

Requirement for Eligible Bank

If an Account Bank ceases to be an Eligible Bank, the Initial Borrower will be required to arrange for the transfer
of the relevant accounts to an Eligible Bank on terms acceptable to the Borrower Security Trustee (including the
accession of such Eligible Bank to the Borrower Deed of Charge).
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Governing Law

The Account Bank and Cash Management Agreement and any non-contractual obligations arising out of or in
connection with it are governed by English law.

Services Agreements

Overview

The Borrower entered into certain arrangements with Supply Co and Management Co. These include
arrangements for drinks, food and other products to be supplied to the Borrower, arrangements regarding central
management and other administration services and the provision of unit level staff and the grant of intellectual
property licences in favour of the Borrower.

Intra Group Supply Agreement

On the First Closing Date, the Initial Borrower entered into an intra group supply agreement (the “Intra Group
Supply Agreement”, which expression shall include reference to such document as amended, restated,
supplemented and/or novated from time to time, including, for the avoidance of doubt, as amended and restated
on the Second Closing Date and on the Third Closing Date) with Supply Co. The Intra Group Supply Agreement
sets out the terms upon which Supply Co supplies or procures (subject to certain exceptions) as the exclusive
supplier of the Initial Borrower, the supply of all products (such as beer, wines, spirits and other drinks, food and
other supplies) to the Initial Borrower. The terms and conditions on which Supply Co provides products and
services supplied by third party suppliers to the Initial Borrower are the terms and conditions from time to time in
effect under the supply agreements which Supply Co has entered (or may enter) into with third party suppliers.
Supply Co will supply its own products and services to the Initial Borrower on arm’s length terms and conditions.
Supply Co may supply products and services to any other person (whether within or outside the GK Group).

The obligation to supply each individual product is several so that if the terms of supply in respect of one product
are breached, it will not cross-default the other supply arrangements under the Intra Group Supply Agreement.
The Initial Borrower has no right to terminate or vary any third party supply agreement.

The Intra Group Supply Agreement contains provisions which:

€)] describe the scope of the supply services and the consequences of failure to perform the services;
(b) set out the basis of charging for the products and the mechanism by which the pricing may be reviewed,;
(c) set out a mechanism pursuant to which the obligation to pay liquidated damages, payable on the breach

of minimum purchase or minimum stock commitments to which Supply Co is subject (under third party
supply agreements), are passed on to the Initial Borrower, pro rata to the commitments of Supply Co in
relation to products and services purchased on its own account or supplied to other persons under third
party supply agreements (provided that any minimum purchase or minimum stock obligation allocated
to the Initial Borrower does not exceed a relevant proportion of the volume of such product purchased
by the Initial Borrower in the previous period in respect of which such minimum purchase or minimum
stock obligation applies); and

(d) result in the termination of a particular supply obligation under the Intra Group Supply Agreement where
the corresponding third party supply agreement is terminated. Supply Co may also terminate its provision
of all supplies if the Initial Borrower fails to pay amounts due and payable to it or if the Initial Borrower
fails in any material respect to observe or perform any of its other material obligations under the Intra
Group Supply Agreement. In addition, Supply Co may terminate its obligations by serving written notice
to the Initial Borrower (copied to the Borrower Security Trustee), provided that, amongst other
conditions, the Borrower Security Trustee consents to such termination, a substitute supplier of the
products and services is appointed and (unless otherwise agreed by an Extraordinary Resolution of the
Noteholders) the Ratings Test is satisfied.
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The Initial Borrower may, with the prior consent of the Borrower Security Trustee, terminate the appointment of
Supply Co if Supply Co fails in any material respect to observe or perform any of the material terms or conditions
of the Intra Group Supply Agreement (subject to a grace period to remedy such breach, if such breach is capable
of remedy) and upon certain insolvency events relating to Supply Co. The Initial Borrower may, with the consent
of the Borrower Security Trustee, terminate the Intra Group Supply Agreement within six months if the Initial
Borrower and Supply Co cease to be affiliated group entities.

The Intra Group Supply Agreement is governed by English law.

Management Services Agreement

On the First Closing Date, the Initial Borrower entered into a management services agreement (the “Management
Services Agreement”, which expression shall include reference to such document as amended, restated,
supplemented and/or novated from time to time, including, for the avoidance of doubt, as amended and restated
on the Second Closing Date and on the Third Closing Date) with Management Co, the Employee Cos and the
Borrower Security Trustee pursuant to which Management Co (and in certain circumstances, the Employee Cos)
agreed to provide or procure the provision to the Initial Borrower of certain management and administration
services in respect of the Securitisation Estate. These services include the provision of all pub level and, to the
relevant extent, non-pub level employees and certain centrally procured or provided services (including IT,
executive, property, finance, operations, communications and marketing, risk and compliance management,
record keeping and training services and other group-wide arrangements).

The Initial Borrower pays Management Co and/or the Employee Cos a fee in respect of the services provided by
it pursuant to the Management Services Agreement. The fee in respect of the unit level employees is the costs
incurred by Management Co in respect of their services plus a margin and certain unit level expenses. The fee in
respect of the services provided by the non-unit level employees is the Securitisation Estate’s proportionate share
of the costs incurred by Management Co in respect of their services plus a margin and certain non-unit level
expenses.

The Management Services Agreement incorporates provisions in relation to the central management and
administration services to be provided to the Initial Borrower. The central management and administration
services are provided to the Initial Borrower by Management Co on a non-exclusive basis (Management Co may
provide similar services to other persons whether within or outside the GK Group).

Management Co may delegate all or part of its duties under the Management Services Agreement at its own cost
but will remain liable to the full extent of its duties and obligations undertaken notwithstanding any such
delegation.

Management Co is only entitled to terminate the Management Services Agreement without the consent of the
Borrower Security Trustee and without Management Co needing to have first secured a replacement service
provider following an unremedied non-payment of its fees by the Initial Borrower. Management Co may, however,
also terminate its appointment provided that the Borrower Security Trustee consents in writing to such termination,
a replacement service provider approved by the Borrower Security Trustee has been appointed and (unless
otherwise agreed by an Extraordinary Resolution of Noteholders) the Ratings Test is satisfied.

The Initial Borrower may (with the prior written consent of the Borrower Security Trustee) terminate the
appointment of Management Co if Management Co is in material breach of its obligations and this has a Material
Adverse Effect (subject to a grace period to remedy such breach, if such breach is capable of remedy) and upon
certain insolvency events relating to Management Co. If there has been a breach by Management Co under the
Management Services Agreement, the Initial Borrower may also (with the prior written consent of the Borrower
Security Trustee) revoke (whether permanently or temporarily) Management Co’s duties to provide the relevant
services which are the subject of the breach (subject to, in relation to certain central administration services, such
termination not having a material overall impact on the ability of Management Co to provide remaining services
under the Management Services Agreement) and provided that a suitable replacement service provider has been
appointed in respect of the services proposed to be terminated or suspended. Further the Initial Borrower may,
with the consent of the Borrower Security Trustee, and with six months’ prior written notice, terminate the
Management Services Agreement if the Initial Borrower and Management Co and/or the Employee Cos cease to
be affiliated group entities.
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In the event of the termination of the Management Services Agreement, depending on the grounds for such
termination, the Initial Borrower will be entitled to call for a transfer to it from the Employee Cos of employees
who are engaged in its business at an individual pub level in order to ensure that it can continue to operate the
Securitisation Estate and to facilitate, if desired, the sale of the Securitisation Estate as a going concern. To the
extent that any such employee transfer would not in any event be effected pursuant to the provisions of the Transfer
of Undertakings (Protection of Employment) Regulations 1981 (as amended) (“TUPE”), the Management
Services Agreement will provide a contractual framework intended to achieve the same results in the event of a
valid termination thereof. The Initial Borrower and Management Co have agreed to negotiate with each other in
good faith in relation to the allocation between them of any non-pub level employees in the event of a termination
of the Management Services Agreement.

The Management Services Agreement is governed by English law.

IP Licences and Related Agreements

On the First Closing Date, the Initial Borrower entered into an intellectual property licence agreement (the “IP
Licence Agreement”, which expression shall include reference to such document as amended, restated,
supplemented and/or novated from time to time, including, for the avoidance of doubt, as amended and restated
on the Second Closing Date, on the Third Closing Date and on the Fourth Closing Date) with Supply Co which
granted to the Initial Borrower, or procured the grant, to the Initial Borrower of, a non-exclusive licence to use all
intellectual property rights that are either used in the business of the Securitisation Estate and the pubs to be
transferred into the Securitisation Estate on the date on which they are transferred into the Securitisation Estate or
that are reasonably necessary for the operation of the business of the Securitisation Estate during the continuation
of the IP Licence Agreement, and that, in either case, as at the date of the IP Licence Agreement or at any time
during the continuation of the IP Licence Agreement, are owned by or licensed to Supply Co (or any member of
the GK Group) and are not otherwise owned by or licensed to the Initial Borrower (the “Business IPRs”),
excluding all intellectual property rights relating to beverages manufactured by Supply Co. The IP Licence
Agreement is royalty free.

The IP Licence Agreement, together with any other licences granted to the Initial Borrower on or after the First
Closing Date (the “IP Licences”) together with the Intra Group Supply Agreement and the Management Services
Agreement are referred to herein as the “Services Agreements”.

The IP Licence Agreement is assignable by the Initial Borrower to the Borrower Security Trustee pursuant to the
Borrower Deed of Charge without the consent of Supply Co, or to a third party in the event of the sale of all outlets
operated by the Initial Borrower under any of the licensed Business IPRs. The IP Licence Agreement is not
assignable on a disposal of individual outlets within the Securitisation Estate. Supply Co will covenant to the
Initial Borrower and to the Borrower Security Trustee to use all reasonable endeavours to maintain registrations
for the licensed trade marks and to pursue any pending applications (including new applications for trade marks
applied to the Securitisation Estate) and grants to the Initial Borrower a security power of attorney to remedy
breaches of this obligation. Supply Co covenants to the Initial Borrower and to the Borrower Security Trustee not
to dispose of, or grant security over, the Business IPRs (with the exception of the floating charges granted by the
Supply Co prior to the date of the IP Licence Agreement).

Supply Co is entitled to grant further licences under the licensed Business IPRs to third parties, which shall be on
no more favourable terms than the IP Licence Agreement with the Initial Borrower. The Initial Borrower is given
protection against the activities of Supply Co and other licensees devaluing the Securitisation Estate by certain
mutual quality control covenants (which are also given in favour of the Borrower Security Trustee).

After delivery of a Loan Enforcement Notice, neither party may make a material change to the theme or format
of the relevant branded outlets or to the Business IPRs used in them without the prior written consent of the other
and of the Borrower Security Trustee.

Supply Co and the Initial Borrower are obliged to notify each other promptly if they become aware of any attack
on the validity of Supply Co’s ownership of any of the Business IPRs (a “Validity Attack”) or of any actual or
suspected infringement of any of the Business IPRs (an “Infringement”). Supply Co must diligently give
consideration to any Validity Attack or Infringement, consult the Initial Borrower concerning the action (if any)
it proposes to take and shall pursue all action reasonable and appropriate to deal with the Validity Attack or
Infringement.
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If Supply Co fails to bring such proceedings, the Initial Borrower shall have the right, at its expense, to commence
defence or infringement proceedings.

Supply Co provides certain warranties to the Initial Borrower and the Borrower Security Trustee, including, for
example, that Supply Co has authority to grant the licence of the Business IPRs, that the operations of the
Securitisation Estate do not infringe any intellectual property rights of a third party and that Supply Co (or a
member of the Supply Co group) owns or has validly licensed to it all of the Business IPRs. Supply Co also
indemnifies the Initial Borrower against any claim that use of the Business IPRs in accordance with the terms of
the IP Licence Agreement infringes any intellectual property rights of a third party.

The IP Licence Agreement also contains a call option (the “IP Option”) in respect of the Business IPRs (other
than (A) any intellectual property rights held by or licensed to Greene King Investments Limited (“GKI”) that
have been licensed or sub-licensed to the GKB&R (the “GKI IPRs”), provided that (i) if at any time GKR ceases
to be an Affiliate of GKI, the GKI IPRs shall not constitute any IPRs and (ii) if at any time GKI ceases to hold or
be licensed in respect of certain IPRs, the GKI IPRs shall not include such IPRs and (B) “GREENE KING”,
“1799”, “Belhaven”, “Hardys & Hansons”, “Hardy’s” and “Hardys” trade marks (and related logos) or domain
names) (the “Option IPRs”). Under the terms of the IP Option, the Initial Borrower will have a right to call for
the assignment to it of the Option IPRs in certain circumstances.

The IP Option will be exercisable by the Initial Borrower if one or more of the following occur: (i) Supply Co
purports to terminate or repudiate the IP Licence Agreement other than in accordance with its terms; (ii) the Initial
Borrower loses its rights under the IP Licence Agreement other than in accordance with its terms or as a result of
its own actions or omissions; (iii) Supply Co breaches, or is likely to breach, its covenant not to dispose of or grant
security over the Business IPRs while the IP Licence Agreement is in force; or (iv) Supply Co ceases to be an
affiliate of the Initial Borrower ((i) to (iv) together, the “Pre-insolvency Triggers”); or (v) certain other standard
insolvency triggers, including where an order is made or a resolution is passed for the winding-up of Supply Co,
or where an administration order is made or a receiver is appointed in respect of Supply Co (the “Insolvency
Triggers”).

The Initial Borrower may exercise the IP Option, where triggered by a Pre-insolvency Trigger, on payment of a
nominal sum, or where triggered by an Insolvency Trigger, on payment of a sum equal to the market value of the
Option IPRs as at the date of the exercise of the IP Option (as determined by an independent expert appointed by
the Borrower Security Trustee for such purpose).

In the event that the Initial Borrower exercises the IP Option, and has assigned to it the Option IPRs, it is obliged
to license the Option IPRs to Supply Co on terms equivalent to the IP Licence Agreement.

The IP Licence Agreement will continue in force until such time as all Borrower Secured Liabilities have been
paid in full (upon which it will terminate automatically), or until the relevant licensed intellectual property is
assigned to the Initial Borrower, upon the exercise of the IP Option (upon which the IP Licence Agreement shall
only terminate in respect of the Option IPRs). Supply Co and the Initial Borrower will not otherwise have any
right to terminate the IP Licence Agreement, except in respect of the “GREENE KING”, “1799”, “Belhaven”,
“Hardys & Hansons”, “Hardy’s” and “Hardys” marks (and related logos) and certain domain names in the event
that the Initial Borrower commits a material breach of its obligations or undertakings under the IP Licence
Agreement in respect of those marks.

Under the IP Licence Agreement, Supply Co also granted to the Initial Borrower certain non-exclusive sub-

licences to use certain intellectual property rights previously linked to Spirit Pub Company plc, which are not

subject to the IP Option.

The IP Licence Agreement and the IP Option are governed by English law.

In this Prospectus, “IPRs” means:

@ copyright, patents, inventions, database rights and Know-how, trade marks, service marks, logos, get-up
(including, without limitation, the theme and format of any Branded Outlet), and registered designs and

design rights (each whether registered or unregistered);

(b) applications for registration and the right to apply for registration, for any of the above; and
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(c) all other intellectual property rights and equivalent or similar forms of protection existing anywhere in
the world.

Initial Borrower Subordinated Loan Agreement

On the First Closing Date, Greene King and, inter alios, the Initial Borrower entered into a subordinated loan
agreement (which agreement, as amended, restated, supplemented and/or novated from time to time, including as
amended and restated on or about the Second Closing Date,on the Third Closing Date, on the Fourth Closing Date
and as it will be further amended and restated on the Fifth Closing Date, is referred to herein as the “Initial
Borrower Subordinated Loan Agreement”). Pursuant to the Initial Borrower Subordinated Loan Agreement,
Greene King advanced to the Initial Borrower (i) on the First Closing Date, a subordinated loan in an initial
aggregate principal amount of £215,239,719 (the “First Subordinated Loan”), (ii) on the Second Closing Date,
a further subordinated loan in an aggregate principal amount of £221,687,500 (the “Second Subordinated Loan”),
(iii) on 14 October 2009, a further subordinated loan in an aggregate principal amount of £20,632,647.89 (the
“Third Subordinated Loan™), (iv) on the Fourth Closing Date, a further subordinated loan in an aggregate
principal amount of £112,006,139.04 (the “Fourth Subordinated Loan”) and (v) on the Fifth Closing Date, a
further subordinated loan in an aggregate principal amount of £193,279,777.00 (the “Fifth Subordinated Loan”
together with the First Subordinated Loan, the Second Subordinated Loan, the Third Subordinated Loan and the
Fourth Subordinated Loan, the “Initial Borrower Subordinated Loan”).

Interest accrued in respect of the outstanding balance of the Initial Borrower Subordinated Loan will only be paid
to the extent permitted by the provisions of the Issuer/Borrower Facility Agreement and to the extent that funds
are available pursuant to the relevant Borrower Priority of Payments and will otherwise defer (and itself accrue
interest) until such funds are available in accordance with the Issuer/Borrower Facility Agreement and the
Borrower Deed of Charge. In addition, no amounts of principal will be due or repayable by the Initial Borrower:

M in respect of the First Subordinated Loan, prior to the date on which Degrouping Tax Liabilities (as
defined in the Tax Deed of Covenant) in respect of the first initial borrower asset transfer agreement
dated the First Closing Date and the assets transferred pursuant thereto are no longer contingently payable
and are not actually payable or if actually payable have been discharged in accordance with the provisions
of the Tax Deed of Covenant;

(i) in respect of the Second Subordinated Loan, prior to the date on which the Degrouping Tax Liabilities
in respect of the Second Initial Borrower Asset Transfer Agreement and the assets transferred pursuant
thereto are no longer contingently payable and are not actually payable or if actually payable have been
discharged in accordance with the provisions of the Tax Deed of Covenant;

(iii) in respect of the Fourth Subordinated Loan, prior to the Final Discharge Date; and

(iv) in respect of the Fifth Subordinated Loan, prior to the date on which the Degrouping Tax Liabilities in
respect of the Fifth Initial Borrower Asset Transfer Agreement and the assets transferred pursuant
thereto are no longer contingently payable and are not actually payable or if actually payable have been
discharged in accordance with the provisions of the Tax Deed of Covenant (the “Fifth Degrouping
Liabilities Discharge Date™); or

(v) in the case of the principal relating to any other Loan (including the Third Subordinated Loan), until
the earlier of the Final Discharge Date and the Fifth Degrouping Liabilities Discharge Date.

The Initial Borrower Subordinated Loan Agreement and any non-contractual obligations arising out of or in
connection with it are governed by English law.

Tax Deed of Covenant

On the First Closing Date, Greene King, GKB&R, the members of the Tax Indemnified Group, the Issuer, the
Issuer Parent, the Borrower Security Trustee and the Issuer Security Trustee entered into a deed of covenant
(which deed of covenant, as amended and restated from time to time, including as amended and restated on or
about the Second Closing Date, on or about the Third Closing Date, on or about the Fourth Closing Date and as it
is to be amended and restated on or about the Fifth Closing Date, is referred to herein as the “Tax Deed of
Covenant”). Pursuant to the Tax Deed of Covenant, among other things, all of the parties thereto which are
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members of the GK Group have made and will, on the Fifth Closing Date, make representations and have given
and will, on the Fifth Closing Date, give warranties and covenants with a view to protecting the Issuer, the Issuer
Parent and the members of the Tax Indemnified Group from various tax-related risks. Among the matters covered
by such representations, warranties and covenants are VAT grouping, thin capitalisation issues, tax residency,
application of the corporate interest restriction rules, group tax matters and secondary tax liabilities and
degrouping charges (as to which, see below).

Under the Tax Deed of Covenant, Greene King, GKB&R and Spirit Pub Company Limited have undertaken to
the Borrower Security Trustee, the Issuer Security Trustee, the Issuer, the Issuer Parent and the Tax Indemnified
Group to indemnify (on an after-tax basis), inter alios, each member of the Tax Indemnified Group against, inter
alia:

@ any charge or liability to corporation tax on chargeable gains under section 179 of the Taxation of
Chargeable Gains Act 1992 or any charge or liability to stamp duty land tax, land transaction tax or land
and buildings transaction tax as a result of the withdrawal of group relief under paragraph 3 of Schedule
7 to the Finance Act 2003, part 4 Schedule 16 of the Land Transaction Tax and Anti-avoidance of
Devolved Taxes (Wales) Act or part 3 Schedule 10 of the Land and Buildings Transaction Tax (Scotland)
Act 2013 (and certain other tax liabilities which arise on degrouping) whether or not such charge or
liability arises in relation to the transfer of assets to or within the Tax Indemnified Group on or before
the First Closing Date (those transfers occurring on or before the First Closing Date being “Initial
Transfers”) or the Second Closing Date (those transfers occurring on or before the Second Closing Date
being “Second Transfers”) or the Third Closing Date (those transfers occurring on or before the Third
Closing Date being “Third Transfers”) or the Fourth Closing Date (those transfers occurring on or
before the Fourth Closing Date being “Fourth Transfers”) or the Fifth Closing Date (those transfers
occurring on or before the Fifth Closing Date being “Fifth Transfers”) or on any subsequent date on
which Further Notes or New Notes are issued (any such transfers being “Tap Transfers”) and against
all associated costs or expenses incurred by the Tax Indemnified Group (as the case may be) (together
the “Degrouping Tax Liabilities”); and

(b) any secondary tax liabilities in respect of transfers between, on the one hand, the Tax Indemnified Group
and, on the other hand, other companies in the GK Group (such transfers, whether made by a company
which is a member of the Tax Indemnified Group to a company within the Greene King group which is
not such a company or vice versa, being “Intra-Group Transfers”), including under section 190 of the
Taxation of Chargeable Gains Act 1992 and paragraph 5 of Schedule 7 to the Finance Act 2003 (such
liabilities being “Intra-Group Secondary Tax Liabilities”).

If, amongst other things:

@ certain events occur which, broadly, would or might reasonably be expected to give rise to any actual or
contingent Degrouping Tax Liabilities in respect of the Initial Transfers, Second Transfers, Third
Transfers, Fourth Transfers, Fifth Transfers or Tap Transfers (each such event being a “Degrouping
Collateral Trigger Event™); or

(b) subsequent transfers to members of the Tax Indemnified Group from companies which are not members
of the Tax Indemnified Group are made which give rise to aggregate actual or contingent Degrouping
Tax Liabilities in respect of Intra-Group Transfers other than the Initial Transfers, Second Transfers,
Third Transfers, Fourth Transfers, Fifth Transfers or Tap Transfers in excess of, broadly, £101 million
(each such transfer being a “Collateralisable Transfer”),

Greene King, GKB&R and Spirit Pub Company Limited are required to provide cash collateral to the Tax
Indemnified Group in respect of their potential obligations under the above indemnities in an amount equal to the
Estimated Liability Amount, such cash collateral to be deposited in an account designated by the relevant member
of the Tax Indemnified Group and charged to the Borrower Security Trustee (the “Contingent Tax Security
Account”). However, in circumstances where the Restricted Payment Condition is satisfied and Greene King
and/or GKB&R and/or and Spirit Pub Company Limited are required to provide such cash collateral, the Initial
Borrower may, provided it has funds available to it to make Restricted Payments (for the avoidance of doubt the
Initial Borrower shall not have such funds available to it to the extent that it is obliged to make payments in
accordance with the Cash Sweep (as defined below) pay into the Contingent Tax Security Account an amount out
of Excess Cash not greater than the Estimated Liability Amount thereby reducing the amount of collateral
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otherwise to be provided by Greene King, GKB&R and Spirit Pub Company Limited under the Tax Deed of
Covenant.

For these purposes:
“Estimated Liability Amount” means (broadly):

@ in the case of a Degrouping Collateral Trigger Event, the maximum amount of the actual or contingent
Degrouping Tax Liabilities in relation to the Initial Transfers which might reasonably be expected to arise
as a result of the relevant Degrouping Collateral Trigger Event based on the facts at that time; or

(b) in the case of a Collateralisable Transfer, the maximum amount of the actual or contingent Degrouping
Tax Liabilities in relation to the relevant Collateralisable Transfer based on the facts at that time,

in each case less any amounts representing such tax already standing to the credit of the Contingent Tax Security
Account and plus or minus (as the case may be) an amount sufficient to ensure that the relevant member of the
Tax Indemnified Group would receive such amount as is mentioned above on an after-tax basis were it to become
beneficially entitled to such amount.

Under the terms of the GK Security Deed, Greene King will provide certain security to the GK Security Trustee
in respect of its and GKB&R’s obligations to indemnify the Tax Indemnified Group for, and to provide cash
collateral in respect of, the above-mentioned Degrouping Tax Liabilities in respect of the Initial Transfers
(together the “Secured Tax Deed Obligations”), as to which see the section entitled ““Description of the Borrower
Transaction Documents — GK Security Deed”” below.

The Tax Deed of Covenant is governed by English law.

GK Security Deed

On the First Closing Date, Greene King entered into the GK Security Deed with, inter alios, HSBC Trustee (C.1.)
Limited (in such capacity, and together with such other entity or entities appointed as security trustee in
accordance with the terms of the GK Security Deed, the “GK Security Trustee”) and the Issuer. Under the GK
Security Deed, Greene King, as continuing security for the Secured Tax Deed Obligations, provides the GK
Security Trustee with the benefit of a first equitable mortgage over the entire issued share capital of the
Securitisation Group Parent together with a first fixed charge over all its rights, title, interest and benefit, present
and future, in, to and under the Initial Borrower Subordinated Loan Agreement (in each case which may take
effect as a floating charge and thus rank behind the claims of certain preferential and other creditors). The GK
Security Trustee holds the benefit of the security created in its favour under the GK Security Deed on trust for
itself, the Issuer and the members of the Tax Indemnified Group.

The security created under the GK Security Deed will be released on the earlier of (i) the date on which all of the
Borrower Secured Liabilities and Issuer Secured Liabilities have been irrevocably and unconditionally satisfied
in full and (ii) the date on which all Degrouping Tax Liabilities in respect of the Initial Transfers, the Second
Transfers, the Third Transfers, the Fourth Transfers, the Fifth Transfers and any Tap Transfers have each either:

@ ceased to be contingent liabilities without becoming actual liabilities; or

(b) become actual liabilities and all obligations of, inter alios, Greene King and GKB&R under the Tax Deed
of Covenant in relation to such Degrouping Tax Liabilities have been unconditionally and irrevocably
discharged,

in the case of paragraphs (2) and (b) above, as certified by a director of Greene King and confirmed (in a form
satisfactory to the GK Security Trustee) by tax accountants employed by a nationally recognised accountancy
firm or by such other tax accountants or tax lawyers as are approved by the GK Security Trustee (such approval
not to be unreasonably withheld or delayed).

The GK Security Deed and any non-contractual obligations arising out of or in connection with it are governed
by English law.

147



DESCRIPTION OF THE ISSUER TRANSACTION
DOCUMENTS

The following is an overview of certain provisions of the principal documents relating to the transactions
described herein and is qualified in its entirety by reference to the detailed provisions of the Issuer Transaction
Documents.

Issuer Deed of Charge

Issuer Security

The Original Issuer Deed of Charge was entered into on the First Closing Date by, inter alios, the Issuer, RBS as
the Liquidity Facility Provider, RBS as the Swap Counterparty, the Note Trustee, the Initial Borrower and the
Issuer Security Trustee. The First Supplemental Issuer Deed of Charge was entered into on the Second Closing
Date by, inter alios, the Issuer, RBS as the Liquidity Facility Provider, RBS as the Swap Counterparty, the Note
Trustee, the Initial Borrower and the Issuer Security Trustee. The Second Supplemental Issuer Deed of Charge
was entered into on the Third Closing Date by, inter alios, the Issuer, RBS as the Liquidity Facility Provider, RBS
as the Swap Counterparty, the Note Trustee, the Initial Borrower and the Issuer Security Trustee. The Third
Supplemental Issuer Deed of Charge was entered into on the Fourth Closing Date by, inter alios, the Issuer, RBS
and HSBC as the Liquidity Facility Providers, RBS and ANTS as the Swap Counterparties, the Note Trustee, the
Initial Borrower and the Issuer Security Trustee. On 16 December 2015, ANTS acceded to the Issuer Deed of
Charge by way of an accession deed. The Fourth Supplemental Issuer Deed of Charge will be entered into on the
Fifth Closing Date by, inter alios, the Issuer, Banco Santander, S.A., London Branch, BNP Paribas, London
Branch, HSBC and NWM as the Liquidity Facility Providers, HSBC and Banco Santander, S.A., London Branch
as the Swap Counterparties, the Note Trustee, the Initial Borrower and the Issuer Security Trustee (together with
the Original Issuer Deed of Charge, the First Supplemental Issuer Deed of Charge, the Second Supplemental
Issuer Deed of Charge and the Third Supplemental Issuer Deed of Charge, the “Issuer Deed of Charge”).

Under the terms of the Original Issuer Deed of Charge, as supplemented by the First Supplemental Issuer Deed
of Charge, the Second Supplemental Issuer Deed of Charge, the Third Supplemental Issuer Deed of Charge and
the Fourth Supplemental Issuer Deed of Charge, the Issuer granted, or will on the Fifth Closing Date grant, the
following security (the “Issuer Security”) in favour of the Issuer Security Trustee who will hold such security on
trust for the benefit of itself and the other Issuer Secured Creditors (save for item (d) below which shall be held
for the benefit of the relevant Liquidity Facility Provider only):

@ an assignment by way of a first fixed security of its right, title, interest and benefit, present and future,
in, to and under the Transaction Documents including those further Transaction Documents to be entered
into on or about the Fifth Closing Date to which it is a party, including the security trusts created under
the Borrower Deed of Charge;

(b) a charge by way of a first fixed security over the amounts from time to time standing to the credit of the
Issuer Accounts;
(© a first fixed charge over all investments in Eligible Investments permitted to be made pursuant to the

Account Bank and Cash Management Agreement, which security interests may take effect as a floating
charge and thus rank behind the claims of certain preferential and other creditors;

(d) a first fixed charge over the amounts from time to time standing to the credit of any Liquidity Facility
Reserve Account;
(e) a first floating charge (ranking behind the claims of certain preferential and other creditors) over all of

the property, assets and undertakings of the Issuer not already subject to fixed security (other than its
Scottish Assets); and

® a first floating charge (ranking behind the claims of certain preferential and other creditors) over all of
the Issuer’s Scottish Assets,
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all as more particularly set out in the Original Issuer Deed of Charge, the First Supplemental Issuer Deed of
Charge, the Second Supplemental Issuer Deed of Charge, the Third Supplemental Issuer Deed of Charge and the
Fourth Supplemental Issuer Deed of Charge.

In addition, the Issuer Parent granted an equitable mortgage over the shares in the Issuer in favour of the Issuer
Security Trustee to be held for the benefit of the Noteholders and the other Issuer Secured Creditors.

The Issuer Security secures the Notes and also the amounts payable by the Issuer to:

€)] the Issuer Security Trustee and the Note Trustee under the Issuer Deed of Charge, the Note Trust Deed
and the Agency Agreement;

(b) the Liquidity Facility Providers (and any facility agent and arranger) under the Liquidity Facility
Agreements and the Issuer Deed of Charge;

(© the Swap Counterparties under the Interest Rate Swap Agreements and the Issuer Deed of Charge;

(d) the Agent Bank and the Paying Agents under the Agency Agreement and the Issuer Deed of Charge;

(e the Cash Manager under the Account Bank and Cash Management Agreement and the Issuer Deed of
Charge;

()] the Initial Account Bank under the Account Bank and Cash Management Agreement and the Issuer Deed
of Charge;

(9) the Initial Borrower under the Issuer/Borrower Swap Agreement and the Issuer/Borrower Facility

Agreement and the Issuer Deed of Charge; and
(h) the Corporate Services Provider under the Corporate Services Agreement and the Issuer Deed of Charge.

A security power of attorney will be granted by the Issuer in favour of the Issuer Security Trustee.
Priority of Payments

Issuer Pre-Acceleration Priority of Payments

Prior to the service of a Note Acceleration Notice by the Note Trustee, amounts standing to the credit of an account
in the name of the Issuer (the “Issuer Transaction Account™) (other than any Swap Excluded Amounts (as
defined below)) will be applied by the Issuer on each Interest Payment Date (provided that payments may be made
out of the Issuer Transaction Account other than on an Interest Payment Date to satisfy liabilities in paragraph (b)
below) in making payment or provision of any amounts then due and payable in the following order of priority
(the “Issuer Pre-Acceleration Priority of Payments”), including, in each case, any amount in respect of value
added tax payable thereon:

@ first, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
any amounts then due or to be provided for in respect of the fees, other remuneration and indemnity
payments (if any) payable to:

M the Issuer Security Trustee and any costs, charges, liabilities and expenses incurred by the Issuer
Security Trustee under the provisions of the Issuer Deed of Charge and any of the other
Transaction Documents, together with interest thereon as provided for therein; and

(i) the Note Trustee and any costs, charges, liabilities and expenses incurred by the Note Trustee
under the provisions of the Note Trust Deed and any of the other Transaction Documents,
together with interest thereon as provided for therein;

(b) second, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due and owing by the Issuer:

M to the Corporate Services Provider under the Corporate Services Agreement;
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(©)

(d)

(€)

(f)

(i) to third parties that have become payable under obligations incurred in the course of the Issuer’s
business other than as provided elsewhere in this priority of payments; and

(iii) to pay or provide for the amounts then due or to be provided in respect of the Issuer’s liability
or possible liability in respect of amounts due to the Rating Agencies, Euronext Dublin (or any
other listing authority by which, or stock exchange on which, the Notes or any of them are
listed) and the listing agent and any amounts of corporation tax on profits of the Issuer due to
H.M. Revenue & Customs;

third, in or towards satisfaction, pari passu and pro rata, according to the respective amounts thereof, of
any amounts due and owing by the Issuer in respect of:

(M the fees, other remuneration, indemnity payments, costs, charges and expenses of the Paying
Agents and the Agent Bank incurred under the Agency Agreement;

(i) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Liquidity
Facility Providers (and any facility agent and arranger under the Liquidity Facility Agreements)
under the Liquidity Facility Agreements (other than in respect of any interest, principal and any
other amounts which are payable pursuant to paragraph (d) below or in respect of any Liquidity
Subordinated Amounts);

(iii) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Account
Banks, pari passu and pro rata according to the respective amounts due thereto, under the
Account Bank and Cash Management Agreement; and

(iv) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Cash
Manager under the Account Bank and Cash Management Agreement;

fourth, in or towards satisfaction, pari passu and pro rata according to the respective amounts due
thereto, of payment of all amounts of principal, interest and other amounts due but unpaid to the Liquidity
Facility Providers (and any facility agent and arranger under the Liquidity Facility Agreements) under
the Liquidity Facility Agreements (other than any Liquidity Subordinated Amounts);

fifth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, to
the extent not funded out of Swap Excluded Amounts, of all amounts due but unpaid to the Swap
Counterparties under the Interest Rate Swap Agreements; and such amounts to include any amounts due
from the Issuer to the Swap Counterparties on termination of any transaction under the Interest Rate
Swap Agreements (the “Swap Termination Payments”) (other than any amounts due on termination of
the transactions under the Interest Rate Swap Agreements due to the occurrence of an event of default in
respect of which the relevant Swap Counterparty is the defaulting party or any additional termination
event relating to a ratings downgrade of the relevant Swap Counterparty (the “Swap Subordinated
Amounts”)) or, in the event of the transactions under an Interest Rate Swap Agreement being terminated
and until the entry into of a replacement Interest Rate Swap Agreement, towards a reserve for the payment
of any fees, costs and expenses which may be needed to enter into such replacement Interest Rate Swap
Agreement;

sixth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
the amounts due in respect of:

Q) interest due but unpaid under the Class Al Notes (other than any Class A1 Step-Up Amounts);
(i) interest due but unpaid under the Class A2 Notes;
(iii) interest due but unpaid under the Class A3 Notes (other than any Class A3 Step-Up Amounts);
(iv) interest due but unpaid under the Class A4 Notes;

(v) interest due but unpaid under the Class A5 Notes (other than any Class A5 Step-Up Amounts);
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(6))

(h)

@)

(k)

(1)

(m)

(n)

()

(9]

(@)

(r)

(s)

(vi) interest due but unpaid under the Class A6 Notes; and
(vii) interest due but unpaid under the Class A7 Notes.

seventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of the amounts in respect of principal and all other amounts then due under the Class A1 Notes (other
than any Class Al Step-Up Amounts), the Class A2 Notes, the Class A3 Notes (other than any Class A3
Step-Up Amounts), the Class A4 Notes, the Class A5 Notes (other than any Class A5 Step-Up Amounts),
the Class A6 Notes and the Class A7 Notes;

eighth, in or towards satisfaction of all amounts of interest due but unpaid under the Class AB2 Notes;

ninth, in or towards satisfaction of the amounts in respect of principal and all other amounts then due
under the Class AB2 Notes;

tenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts of interest due but unpaid under the Class B1 Notes (other than any Class B1 Step-Up
Amounts) and the Class B2 Notes (other than any Class B2 Step-Up Amounts);

eleventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of all amounts of principal and all other amounts then due under the Class B1 Notes (other than any Class
B1 Step-Up Amounts) and the Class B2 Notes (other than any Class B2 Step-Up Amounts);

twelfth, in or towards satisfaction, pari passu and pro rata, according to the respective amounts thereof,
of the amounts due in respect of:

Q) any Liquidity Subordinated Amounts; and
(i) any Swap Subordinated Amounts;

thirteenth, in or towards satisfaction of any amounts to be paid to the Initial Borrower by way of refund
of any tax credits to the extent received in cash in connection with the Issuer/Borrower Swap Agreement
or the Issuer/Borrower Facility Agreement;

fourteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due in respect of any Class Al Step-Up Amounts, any Class A3 Step-Up
Amounts and any Class A5 Step-Up Amounts;

fifteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of any amounts due in respect of any Class B1 Step-Up Amounts and any Class B2 Step-Up Amounts;

sixteenth, in or towards satisfaction of any other amounts (but excluding any sums referred to in
paragraph (b)(iii) above) due to H.M. Revenue & Customs;

seventeenth, in or towards satisfaction of any amount due to the Initial Borrower under the
Issuer/Borrower Facility Agreement (other than amounts due under paragraph (m) above);

eighteenth, the Issuer Profit Amount and the Retained Profit Amount to the Issuer (which may be applied
by the Issuer in paying dividends on its ordinary share capital); and

nineteenth, the surplus (if any) pari passu and pro rata (i) to the Borrowers by way of rebate of the
Ongoing Facility Fee in accordance with the Issuer/Borrower Facility Agreement, (ii) any amounts due
to the Borrowers in respect of any Liquidity/Debt Service Loans in accordance with clause 7.5 (Liquidity
/ Debt Service Reserve Loan) of the Account Bank and Cash Management Agreement and (iii) after the
Notes have been redeemed in full, to the Note Guarantor in respect of any payments due by reason of the
performance of any of its obligations under the Note Guarantee.

In addition to the payments described above, on any Interest Payment Date after the First Closing Date but prior
to the service of a Note Acceleration Notice, the Issuer will be entitled to the extent permissible by law to pay a
dividend to the Issuer Parent until such time as it has paid dividends in an aggregate amount of £15,000 to the
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Issuer Parent, which amount, together with the provision for corporation tax on the profits out of which any such
amount is paid, will be provided for as if it were at paragraph (c) of the Issuer Pre-Acceleration Priority of
Payments. Once the Issuer has paid dividends in an aggregate amount of £15,000 to the Issuer Parent, the Issuer
will not be entitled to pay any further amount by way of dividend to the Issuer Parent other than out of the surplus
described at paragraph (r) above. As at the Fourth Closing Date, no dividend will have been paid by the Issuer to
the Issuer Parent.

Furthermore, notwithstanding the above, to the extent that the Issuer receives any termination payment from a
Swap Counterparty on termination of any transaction entered into under an Interest Rate Swap Agreement and
such termination payment is not required to be paid by the Issuer to a replacement swap provider in respect of
replacement swap transaction(s) and the Issuer has an obligation to pay a corresponding amount to the Initial
Borrower in respect of the termination of the relevant transactions under the Issuer/Borrower Swap Agreement,
the Issuer shall be entitled to make such payment directly to the Initial Borrower on any day.

To the extent that the Issuer’s funds on the relevant Interest Payment Date are insufficient to make payments under
paragraphs (a) to (k) of the Issuer Pre-Acceleration Priority of Payments, the Issuer may, subject to certain
conditions, make a drawing under the Liquidity Facilities or, to the extent amounts have been credited thereto,
from the Liquidity Facility Reserve Accounts (all as further described in the section entitled “Liquidity Facility
Agreements” below).

Issuer Post-Acceleration Priority of Payments

All moneys received or recovered by the Issuer Security Trustee or any Receiver appointed under the Issuer Deed
of Charge following the service of a Note Acceleration Notice, other than (a) amounts standing to the credit of
the Liquidity Facility Reserve Accounts (which are to be paid directly and only to the relevant Liquidity Facility
Provider) and (b) any Swap Collateral Amounts (which are to be applied in returning collateral to, or following
termination of the relevant Interest Rate Swap Agreement, payment of amounts owing by, the relevant Swap
Counterparty in accordance with the relevant Interest Rate Swap Agreement) will be applied in accordance with
the following priority of payments (the “Issuer Post-Acceleration Priority of Payments” and, together with the
Issuer Pre-Acceleration Priority of Payments, the “Issuer Priorities of Payments”) including in each case any
amount in respect of value added tax payable thereon, provided that no such payments shall be made unless and
until (if in the sole discretion of the Issuer Security Trustee and/or the Note Trustee it is expedient to do so) a
reserve fund is first established in the amount of £750,000 (or such lesser or greater amount as the Issuer Security
Trustee and/or the Note Trustee may reasonably determine) on account of any contingent costs, charges, liabilities,
indemnities and expenses which in the opinion of the Issuer Security Trustee and/or the Note Trustee (as the case
may be) may be incurred by the Issuer Security Trustee and/or the Note Trustee under the Transaction Documents:

@ first, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
the amounts due in respect of the fees, other remuneration and indemnity payments (if any) payable to:

(M the Issuer Security Trustee and any Receiver and other appointees (if any) appointed by the
Issuer Security Trustee under the Issuer Deed of Charge and any costs, charges, liabilities and
expenses incurred by the Issuer Security Trustee, any Receiver and other appointees (if any) (as
the case may be) under the provisions of the Issuer Deed of Charge and any other amounts
payable to the Issuer Security Trustee under the Issuer Deed of Charge and any of the other
Transaction Documents, together with interest thereon as provided for therein; and

(i) the Note Trustee and any costs, charges, liabilities and expenses incurred by the Note Trustee
under any of the other Transaction Documents together with interest thereon as provided for
therein;

(b) second, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,

of any amounts due and owing by the Issuer in respect of:

(M the fees, other remuneration, indemnity payments, costs, charges and expenses of the Paying
Agents and the Agent Bank incurred under the Agency Agreement;

(i) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Liquidity
Facility Providers (and any facility agent and arranger under the Liquidity Facility Agreements)
under the Liquidity Facility Agreements (other than in respect of any interest, principal and any
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(©)

(d)

(€)

()

()]
(h)

(i)

@)

(k)

(N

(m)

other amounts which are payable pursuant to paragraph (c) below or any Liquidity Subordinated
Amounts);

(iii) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Initial
Account Banks, pari passu and pro rata according to the respective amounts due thereto, under
the Account Bank and Cash Management Agreement;

(iv) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Cash
Manager under the Account Bank and Cash Management Agreement; and

(v) the fees, other remuneration, indemnity payments, costs, charges and expenses of the Corporate
Services Provider under the Corporate Services Agreement;

third, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
payment of all amounts of principal, interest and other amounts due but unpaid to the Liquidity Facility
Providers (and any facility agent and arranger under the Liquidity Facility Agreements) under the
Liquidity Facility Agreements (other than any Liquidity Subordinated Amounts);

fourth, in or towards satisfaction, pari passu and pro rata, of all amounts due but unpaid to the Swap
Counterparties under the Interest Rate Swap Agreements; and such amounts to include any Swap
Termination Payments (other than any Swap Subordinated Amounts);

fifth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts of interest due but unpaid under the Class A1 Notes, the Class A2 Notes, the Class A3 Notes,
the Class A4 Notes, the Class A5 Notes, the Class A6 Notes and the Class A7 Notes (other than any Class
Al Step-Up Amounts, any Class A3 Step-Up Amounts or any Class A5 Step-Up Amounts);

sixth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts in respect of principal and all other amounts then due under the Class Al Notes, the Class
A2 Notes, the Class A3 Notes, the Class A4 Notes, the Class A5 Notes, the Class A6 Notes and the Class
AT Notes (other than any Class Al Step-Up Amounts, any Class A3 Step-Up Amounts or any Class A5
Step-Up Amounts);

seventh, in or towards satisfaction of all amounts of interest due but unpaid under the Class AB2 Notes;

eighth, in or towards satisfaction of all amounts in respect of principal and all other amounts then due
under the Class AB2 Notes;

ninth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts of interest due but unpaid under the Class B1 Notes and the Class B2 Notes (other than any
Class B1 Step-Up Amounts or any Class B2 Step-Up Amounts);

tenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof, of
all amounts of principal and all other amounts then due under the Class B1 Notes and the Class B2 Notes
(other than any Class B1 Step-Up Amounts or any Class B2 Step-Up Amounts);

eleventh, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,
of the amounts due in respect of:

Q) any Liquidity Subordinated Amounts; and

(i) any Swap Subordinated Amounts;

twelfth, in or towards satisfaction of any amounts to be paid to the Initial Borrower by way of refund of
any tax credits to the extent received in cash in connection with the Issuer/Borrower Swap Agreement or
the Issuer/Borrower Facility Agreement;

thirteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts thereof,

of any amounts due in respect of any Class Al Step-Up Amounts, any Class A3 Step-Up Amounts and
any Class A5 Step-Up Amounts;
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(n) fourteenth, in or towards satisfaction, pari passu and pro rata according to the respective amounts
thereof, of any amounts due in respect of any Class B1 Step-Up Amounts and any Class B2 Step-Up
Amounts;

(o) fifteenth, in or towards satisfaction of any amounts due to the Initial Borrower under the Issuer/Borrower
Facility Agreement (other than amounts due under paragraph (I) above);

(p) sixteenth, the Issuer Profit Amount and the Retained Profit Amount to the Issuer; and

(@) seventeenth, the surplus (if any) pari passu and pro rata (i) to the Borrowers by way of rebate of the
Ongoing Facility Fee in accordance with the Issuer/Borrower Facility Agreement, (ii) any amounts due
to the Borrowers in respect of any Liquidity/Debt Service Loans in accordance with clause 7.5 (Liquidity
/ Debt Service Reserve Loan) of the Account Bank and Cash Management Agreement and (iii) after the
Notes have been redeemed in full, to the Note Guarantor in respect of any payments due by reason of the
performance of any of its obligations under the Note Guarantee.

Notwithstanding the above, to the extent that the Issuer receives any termination payment from a Swap
Counterparty on termination of any transaction entered into under an Interest Rate Swap Agreement and the Issuer
has an obligation to pay a corresponding amount to the Initial Borrower in respect of the termination of a relevant
transaction under the Issuer/Borrower Swap Agreement, the Issuer shall be entitled to make such payment directly
to the Initial Borrower on any day.

Definitions

For the above purposes:

“Issuer Profit Amount” means, on any Interest Payment Date, amounts received by the Issuer on the Loan
Payment Date corresponding to such Interest Payment Date in respect of interest on the Term Advances to the
extent that such amounts arise by application of the Term Al Profit Margin, the Term A2 Profit Margin, the Term
A3 Profit Margin, the Term A4 Profit Margin, the Term A5 Profit Margin, the Term B1 Profit Margin and/or the
Term B2 Profit Margin.

“Liquidity Subordinated Amounts” means, in relation to any Liquidity Facility, the aggregate of any amounts
payable by the Issuer to the relevant Liquidity Facility Provider in respect of its obligation (i) to gross up any
payments made by it in respect of such Liquidity Facility as a result of the Issuer being obliged to withhold or
deduct an amount for or on account of tax from such payments as a result of such Liquidity Facility Provider
ceasing to be an eligible liquidity facility provider or (ii) to pay amounts payable on an accelerated basis as a result
of illegality (excluding accrued interest, principal and commitment fees) on the part of such Liquidity Facility
Provider or (iii) certain costs associated with the replacement of such Liquidity Facility Provider.

“Swap Excluded Amounts” means:

@ if the transactions under an Interest Rate Swap Agreement are terminated in circumstances where the
Issuer enters into a replacement interest rate swap agreement, amounts received by the Issuer:

Q) from the relevant Swap Counterparty by way of termination payments relating to the termination
of the transactions under such Interest Rate Swap Agreement to the extent of the amount (if any)
payable to the replacement swap counterparty in consideration for the entry by such replacement
swap counterparty into the replacement interest rate swap agreement and the replacement
transactions thereunder (which amounts are to be applied by the Issuer in payment of such
amounts to the replacement swap counterparty); or

(i) from any replacement swap provider in respect of the entry by the Issuer into the replacement
interest rate swap agreement and the replacement transactions thereunder to the extent of the
termination payment (if any) due to the replaced Swap Counterparty under such Interest Rate
Swap Agreement (which amounts are to be applied by the Issuer in payment of such termination
payment due to such Swap Counterparty); and
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(b) amounts standing to the credit of the Swap Collateral Ledgers or representing amounts attributable to
assets transferred as collateral by a Swap Counterparty following the occurrence of a ratings downgrade
of such Swap Counterparty (being “Swap Collateral Amounts”) (which are to be applied in returning
collateral to, or following termination of the relevant Interest Rate Swap Agreement, payment of amounts
owing by, such Swap Counterparty in accordance with the relevant Interest Rate Swap Agreement).

Governing Law

The Issuer Deed of Charge and any obligations arising out of or in connection with it are governed by English law
(other than in respect of any fixed or floating charge over Scottish Assets, which shall be governed by Scots law).

Note Trust Deed

The Note Trustee has been appointed as trustee for the holders from time to time of the Original Notes pursuant
to the Original Note Trust Deed dated the First Closing Date between the Issuer and the Note Trustee constituting
the Original Notes, as trustee for the holders from time to time of the Second Issue Notes pursuant to the First
Supplemental Note Trust Deed dated the Second Closing Date to represent the interests of the holders of the
Second Issue Notes, as trustee for the holders from time to time of the Third Issue Notes pursuant to the Second
Supplemental Note Trust Deed dated the Third Closing Date to represent the interests of the holders of the Third
Issue Notes, as trustee for the holders from time to time of the Fourth Issue Notes pursuant to the Third
Supplemental Note Trust Deed dated the Fourth Closing Date to represent the interests of the holders of the Fourth
Issue Notes. The Note Trustee will be appointed pursuant to the Fourth Supplemental Note Trust Deed dated the
Fifth Closing Date as trustee to represent the interest of the holders of the Fifth Issue Notes.

Note Guarantee

The Note Guarantor will unconditionally and irrevocably guarantee the due payment of all sums expressed to be
payable by the Issuer under the Note Trust Deed, the Notes and the Coupons.

If the Issuer does not pay any sum payable by it under the Note Trust Deed, the Notes or the Coupons by the time
and on the date specified for such payment (whether on the specified due date, on acceleration or otherwise), the
Note Guarantor will pay that sum to or to the order of the Note Trustee, in the manner provided in the Note Trust
Deed. All payments under the Note Guarantee by the Note Guarantor will be made subject to Condition 9
(Taxation).

Governing Law

The Note Trust Deed and any non-contractual matters or obligations arising out of or in connection with it are
governed by English law.

Account Bank and Cash Management Agreement

The Account Bank and Cash Management Agreement was entered into on the First Closing Date by the Obligors,
the Issuer, the Borrower Security Trustee, the Issuer Security Trustee, the Cash Manager and the Initial Account
Bank pursuant to which the Cash Manager was appointed to act as cash manager in respect of amounts standing
from time to time to the credit of the Obligor Accounts and the Issuer Accounts and will be amended and restated
on or about the Fifth Closing Date (with the Additional Account Bank also becoming party thereto).

In this section, the Account Bank and Cash Management Agreement will be described insofar as it relates to the
Issuer and the Issuer Accounts. For details concerning the Account Bank and Cash Management Agreement
insofar as it relates to the Obligors and the Obligor Accounts, see the section entitled “Description of the Borrower
Transaction Documents — Account Bank and Cash Management Agreement” above.

The Cash Manager may, in certain circumstances, without the consent of the Issuer Security Trustee, sub-contract
or delegate its obligations in respect of the Issuer Accounts under the Account Bank and Cash Management
Agreement. Notwithstanding any subcontracting or delegation of the performance of any of its obligations under
the Account Bank and Cash Management Agreement, the Cash Manager will not be released or discharged from
any liability thereunder and will remain responsible for the performance of its obligations under the Account Bank
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and Cash Management Agreement by any sub-contractor or delegate. In return for the services provided, the Cash
Manager will receive a quarterly fee.

The Initial Account Bank represents and warrants that it is an Eligible Bank.

Issuer Accounts

Under the Account Bank and Cash Management Agreement, the Cash Manager has been appointed to, among
other things, (a) manage the Issuer Transaction Account, the Liquidity Facility Reserve Accounts and the Debt
Service Reserve Account (together, the “Issuer Accounts”) and (b) act as agent of the Issuer in connection with
the Liquidity Facility Agreement in the circumstances set out therein. In particular, the Cash Manager is (subject
to the satisfaction of certain conditions) entitled to procure that certain funds standing to the credit of the Issuer
Accounts (other than the Liquidity Facility Reserve Accounts) are invested in Eligible Investments to be
determined by or on behalf of the Issuer, provided that the Issuer enters into such additional documents, and
obtains the provision of any legal opinions requested by the Issuer Security Trustee in respect thereof, as the Issuer
Security Trustee may require for the Issuer to grant first fixed security over its interest in any such Eligible
Investments acquired.

The Initial Account Bank has undertaken not to exercise any rights of set-off, lien, counterclaim or consolidation
of accounts in respect of the Issuer Accounts.

Issuer Transaction Account

The Issuer has established the Issuer Transaction Account with the Initial Account Bank for the purpose of, inter
alia, receiving payments from the Obligors and making payments in accordance with the relevant Issuer Priority
of Payments.

The Cash Manager is required to maintain a ledger in respect of the Issuer Transaction Account (a separate ledger
for each Swap Counterparty and each being a “Swap Collateral Ledger”), to which it will credit all cash collateral
transferred by a Swap Counterparty and all other amounts attributable to assets transferred as collateral by a Swap
Counterparty. The Cash Manager will also maintain a record of all other collateral (and the income in respect
thereof) transferred by a Swap Counterparty. Cash and other assets transferred as collateral will be applied first
(subject to obtaining the consent of the Issuer Security Trustee) in returning collateral (and income thereon) to, or
following termination of the relevant Interest Rate Swap Agreement, payment of amounts owing by, a Swap
Counterparty who has transferred such collateral in accordance with the relevant Interest Rate Swap Agreement
and will not be applied in accordance with the applicable Issuer Priority of Payments.

Liquidity Facility Reserve Accounts
The Issuer has established a Liquidity Facility Reserve Account with the Initial Account Bank for the purpose of

receiving and subsequently applying any amount standing to the credit of a Liquidity Facility Reserve Account as
more particularly described in the section entitled “Liquidity Facility Agreements™ below.

Requirement for Eligible Bank

If the Initial Account Bank ceases to be an Eligible Bank, the Issuer is required to arrange for the transfer of the
relevant accounts to an Eligible Bank on terms acceptable to the Issuer Security Trustee.

Governing Law

The Account Bank and Cash Management Agreement and any obligations arising out of or in connection with it
are governed by English law.

Liquidity Facility Agreements

On the First Closing Date, the Issuer entered into a liquidity facility agreement pursuant to which RBS as the
Liquidity Facility Provider agreed to make available to the Issuer, from the First Closing Date, a 364-day
committed sterling revolving liquidity facility of a maximum amount in respect of all drawings of £69 million (as
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reduced or cancelled or renewed from time to time under the RBS Liquidity Facility Agreement (as defined below),
the “RBS Liquidity Facility”). Such liquidity facility agreement was amended and restated on the Second Closing
Date and RBS as the Liquidity Facility Provider agreed to provide a 364-day committed sterling revolving
liquidity facility of a maximum amount in respect of all drawings of £116 million. Such liquidity facility
agreement was further amended and restated on the Third Closing Date and RBS as the Liquidity Facility Provider
agreed to provide a 364-day committed sterling revolving liquidity facility of a maximum amount in respect of
all drawings of £157.5 million. Such liquidity facility agreement was further amended and restated on the Fourth
Closing Date and RBS as the Liquidity Facility Provider agreed to continue to provide a 364-day committed
sterling revolving liquidity facility of a maximum amount in respect of all drawings of £157.5 million. On the
Fifth Closing Date, such liquidity facility agreement will be further amended and restated (such agreement as
amended and restated from time to time, including, for the avoidance of doubt, on the Second Closing Date, the
Third Closing Date, the Fourth Closing Date and the Fifth Closing Date being referred to herein as the “RBS
Liquidity Facility Agreement”). The maximum amount available to be drawn from NWM under the RBS
Liquidity Facility is, as at the Fifth Closing Date, £157.5 million (this amount may reduce in accordance with the
terms of the RBS Liquidity Facility Agreement). However, the maximum aggregate amount of the RBS Liquidity
Facility available to be drawn to pay interest and principal in respect of the Class AB2 Notes and the Class B
Notes will be limited to £33.5 million until such time as the Class AB2 Notes are the most senior ranking class of
Notes outstanding. The maximum aggregate amount of the RBS Liquidity Facility available to be drawn to pay
interest and principal in respect of the Class B Notes will be limited to £27 million until such time as the Class B
Notes are the most senior ranking class of Notes outstanding.

On the Fourth Closing Date, the Issuer entered into a liquidity facility agreement pursuant to which HSBC as the
Liquidity Facility Provider (only available to make relevant payments in relation to the Class A Notes) agreed to
make available to the Issuer, from the Fourth Closing Date, a 364-day committed sterling revolving liquidity
facility of a maximum amount in respect of all drawings of £31.5 million (as reduced or cancelled or renewed
from time to time under the HSBC Liquidity Facility Agreement (as defined below), the (“HSBC Liquidity
Facility”), together with the RBS Liquidity Facility, the (“Existing Liquidity Facilities”). On the Fifth Closing
Date, such liquidity facility agreement will be further amended and restated (such agreement as amended and
restated, for the avoidance of doubt, on the Fifth Closing Date being referred to herein as the “HSBC Liquidity
Facility Agreement”, together with the RBS Liquidity Facility Agreement, the “Existing Liquidity Facility
Agreements” and each an “Existing Liquidity Facility Agreement”). The maximum amount available to be
drawn from HSBC under the HSBC Liquidity Facility is, as at the Fifth Closing Date, £31.5 million (this amount
may reduce in accordance with the terms of the HSBC Liquidity Facility Agreement).

The HSBC Liquidity Facility is only available in circumstances where the Issuer has a Liquidity Shortfall in
respect of any of the items specified in paragraphs (a) to (g) (inclusive) of the Issuer Pre-Acceleration Priority of
Payments, provided the drawdown conditions are satisfied. The HSBC Liquidity Facility will not be available to
be drawn to pay interest or principal in respect of the Class AB2 Notes and the Class B Notes.

From and including the Fifth Closing Date, a syndicate of Banco Santander, S.A., London Branch, BNP Paribas,
London Branch and HSBC UK Bank plc (each as a Liquidity Facility Provider) will provide a further 364-day
committed sterling revolving liquidity facility of a maximum amount in respect of all drawings of £35.0 million
(only) (as reduced or cancelled or renewed from time to time under the Syndicated Liquidity Facility Agreement
(as defined below), the “Syndicated Liquidity Facility”, together with the Existing Liquidity Facilities, the
“Liquidity Facilities”) under an additional liquidity facility agreement (being referred to herein as the
“Syndicated Liquidity Facility Agreement”, together with the Existing Liquidity Facility Agreements, the
“Liquidity Facility Agreements” and each a “Liquidity Facility Agreement”). The Syndicated Liquidity
Facility is only available to make relevant payments in relation to the Class A Notes. The maximum amount
available to be drawn from the Liquidity Facility Providers under the Syndicated Liquidity Facility is, as at the
Fifth Closing Date, £35.0 million (this amount may reduce in accordance with the terms of the Syndicated
Liquidity Facility Agreement).

The Syndicated Liquidity Facility will only be available in circumstances where the Issuer has a Liquidity
Shortfall in respect of any of the items specified in paragraphs (a) to (g) (inclusive) of the Issuer Pre-Acceleration
Priority of Payments, provided the drawdown conditions are satisfied. The Syndicated Liquidity Facility will not
be available to be drawn to pay interest or principal in respect of the Class AB2 Notes and the Class B Notes.

The maximum amount available to be drawn under the Liquidity Facilities (together) is, as at the Fifth Closing
Date, £224.0 million (this amount may reduce in accordance with the terms of the relevant Liquidity Facility
Agreement but will be required to remain equal to at least 18 months’ peak future Debt Service at all times).
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Provided the drawdown conditions under the relevant Liquidity Facility Agreement are satisfied, the Issuer can
draw under the Liquidity Facilities in circumstances where the Issuer has insufficient funds available on any
Interest Payment Date which falls within such relevant commitment period to pay in full any of the items specified
in paragraphs (a) to (k) (inclusive) of the Issuer Pre-Acceleration Priority of Payments (such insufficiency being
a “Liquidity Shortfall”).

The Account Bank and Cash Administration Agreement provides for certain mechanics in respect of the
interaction between the Liquidity Facility Agreements in relation to Liquidity Shortfalls in respect of the Class A
Notes. If there is a Liquidity Shortfall in respect of the Class A Notes, the Cash Manager shall (a) draw amounts
standing to the credit of the Debt Service Reserve Account (as defined below); and/or (b) request a drawing under
each Liquidity Facility Agreement for the purposes of funding such Liquidity Shortfall.

Where required to fund any Liquidity Shortfall, the Cash Manager may use its discretion to determine the
allocation of amounts to be drawn as between the Debt Service Reserve Account and, in aggregate, the Liquidity
Facilities. Where any amount is to be drawn from the Liquidity Facilities for the purposes of funding any Liquidity
Shortfall, the Cash Manager shall allocate the amounts to be drawn under each Liquidity Facility pro rata
according to the commitments thereunder in respect of the relevant Class of Notes, as specified in the relevant
Liquidity Facility Agreement, and if for any reason a Liquidity Facility Provider does not fund all or any part of
a drawing (and it is not possible for the Cash Manager to make a Liquidity Standby Drawing from such Liquidity
Facility Provider) (the shortfall being a “Drawing Shortfall”) requested by the Cash Manager in accordance with
the Account Bank and Cash Management Agreement, the Cash Manager shall apply amounts standing to the
credit of the Debt Service Reserve Account and (following prior consent of the remaining Liquidity Facility
Providers to increase their allocation of the commitment specified in respect of the relevant Class of Notes, such
consent to be provided (if it is to be provided) by each remaining Liquidity Facility Provider within 10 Business
Days) available commitments under the remaining Liquidity Facilities (other than the Liquidity Facility of the
Liquidity Facility Provider that fails to fund) for the purposes of funding any Drawing Shortfall.

Provided that a Liquidity Facility Provider meets certain requirements and complies with certain obligations, if
any amounts are required to be deducted or withheld for or on account of tax from any payment made by the
Issuer to any Liquidity Facility Provider under a Liquidity Facility Agreement, the amount of the payment due
from the Issuer will be increased to the extent necessary to ensure that, after such deduction or withholding has
been made, the amount received by such Liquidity Facility Provider is equal to the amount that it would have
received had no such withholding or deduction been required to be made.

Each Liquidity Facility Agreement provides that the relevant Liquidity Facility Provider may, upon the occurrence
of certain events in respect of the Issuer (including breach of representations and insolvency-related events),
declare all outstanding drawings under the relevant Liquidity Facility to be immediately due and payable
regardless of whether a Note Enforcement Notice has been delivered by the Issuer Security Trustee. Upon the
occurrence of any such event, undrawn portions of such Liquidity Facility may be cancelled and the amounts
available under such Liquidity Facility may be reduced to zero.

In addition, each Liquidity Facility Agreement provides that (a) if the relevant Liquidity Facility Provider declines
to renew the commitment period of the relevant Liquidity Facility upon request by the Issuer and/or (b) the
relevant Liquidity Facility Provider’s unsecured, unsubordinated and unguaranteed debt obligations cease to be
rated at least the Requisite Liquidity Bank Rating and, in either case, the Issuer is unable within a period of 10
days to find a replacement Liquidity Facility Provider with the Requisite Liquidity Bank Rating ((b) being a
“Liquidity Downgrade Event” and each of (a) and (b) being a “Liquidity Event”), the Issuer is required to make
a drawing (a “Liquidity Standby Drawing”) in an amount equal to its undrawn commitment under the Liquidity
Facility Agreement (such amount, the “Standby Deposit™) to be paid into a designated bank account of the Issuer
(each a “Liquidity Facility Reserve Account”, with a separate Liquidity Facility Reserve Account for each
Liquidity Facility Provider), maintained with such Liquidity Facility Provider for so long as such Liquidity
Facility Provider has the Requisite Liquidity Bank Rating (or otherwise with an Account Bank or other bank, the
short-term, unsecured, unsubordinated and unguaranteed debt obligations of which are rated at least the Requisite
Liquidity Bank Rating and which is within the charge to United Kingdom corporation tax).

The Standby Deposit itself and each Liquidity Facility Reserve Account will not be available to the Issuer Secured
Creditors generally.

Amounts standing to the credit of a Liquidity Facility Reserve Account which represent a Standby Deposit will,
subject to the Issuer Deed of Charge, be available to the Issuer by way of liquidity drawing in the event of there
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being a Liquidity Shortfall in the circumstances provided in the relevant Liquidity Facility Agreement. Such a
liquidity drawing will accrue interest and be repayable as previously described, except that, until the relevant
Liquidity Facility Provider is replaced or the Liquidity Event which gave rise to the Standby Deposit is remedied,
repayment will be made into the relevant Liquidity Facility Reserve Account other than where the provisions
relating to the fifth anniversary of a Liquidity Standby Drawing (as described in the below paragraph) apply. Any
costs incurred by the Issuer in obtaining a replacement liquidity facility or in utilising the relevant Liquidity
Facility will be borne by the Borrowers.

In the case of any Standby Deposit advanced by Banco Santander, S.A., London Branch, BNP Paribas, London
Branch and HSBC or any other entity that may become a Liquidity Facility Provider (other than NWM), the Issuer
shall be required to repay the corresponding Liquidity Standby Drawing from the fifth anniversary of such advance
in the following manner: the Borrower will be obliged to apply funds otherwise available for making Restricted
Payments (in accordance with the terms of the Issuer/Borrower Facility Agreement, but after deducting amounts
to be paid in respect of Permitted Restricted Payments) towards making a loan to the Issuer so that the Issuer
builds up a cash reserve in place of such Liquidity Standby Drawing (such cash reserve to be held in a new account
of the Issuer (the “Debt Service Reserve Account”)) and the Standby Deposit applied in a corresponding amount
to repay the relevant Liquidity Standby Drawing and reducing and cancelling the related Liquidity Facility by a
corresponding amount (the “Cash Sweep”).

Following the delivery by the Issuer Security Trustee of a Note Enforcement Notice to the Issuer, any amounts
then standing to the credit of a Liquidity Facility Reserve Account which represent a Standby Deposit will be paid
to the relevant Liquidity Facility Provider and will not be available to the Noteholders.

In addition, the Issuer will have a right to replace any Liquidity Facility Provider at any time provided the
replacement Liquidity Facility Provider satisfies the Requisite Liquidity Bank Rating requirement and accedes to
certain Transaction Documents.

Governing Law

Each Liquidity Facility Agreement and any non-contractual obligations arising out of or in connection with any
such agreement are governed by English law.

Interest Rate Swap Agreements

The Issuer has entered into a series of interest rate swap transactions on the First Closing Date, the Second Closing
Date and the Third Closing Date pursuant to an Interest Rate Swap Agreement with RBS as a Swap Counterparty
in order to hedge the obligations of the Issuer with respect to (a) the floating rate component of interest payments
under the Class Al Notes, (b) the floating rate component of interest payments under the Class A3 Notes, (c) the
floating rate component of interest payments under the Class A5 Notes, (d) the floating rate component of interest
payments under the Class AB1 Notes, (e) the floating rate component of interest payments under the Class B1
Notes from and including the Class B1 Step-Up Date and (f) the floating rate component of interest payments
under the Class B2 Notes.

On 16 December 2015, the Issuer entered into an Interest Rate Swap Agreement with ANTS as a Swap
Counterparty, whereupon RBS novated its rights and obligations in respect of the swap transactions under the
Interest Rate Swap Agreements in respect of the Class Al Notes, the Class A3 Notes, the Class B1 Notes, and the
Class B2 Notes to ANTS. Following the Part VI ring-fencing transfer scheme in accordance with the Financial
Services (Banking Reform) Act 2013, all the rights, benefits, liabilities and obligations of ANTS under the Interest
Rate Swap Agreement between the Issuer and ANTS were transferred to Banco Santander S.A., London Branch,
and as a result Banco Santander S.A., London Branch is a Swap Counterparty under the Transaction Documents.

On 1 February 2017, the Issuer entered into an Interest Rate Swap Agreement with HSBC as a Swap Counterparty,
whereupon RBS further novated its rights and obligations in respect of the swap transactions under the Interest
Rate Swap Agreements in respect of the Class A5 Notes to HSBC. Following such novation, RBS no longer has
any swap transactions under its Interest Rate Swap Agreements and ceased to be a Swap Counterparty. As at the
date of this Prospectus, Banco Santander, S.A., London Branch and HSBC are the Swap Counterparties.

The transactions under the Interest Rate Swap Agreements take the form of fixed/floating interest rate swaps
and/or other appropriate arrangements acceptable to the Rating Agencies from time to time. As the Issuer
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purchased and cancelled in full the Class AB1 Notes on or around the Fourth Closing Date, the Issuer and RBS
as the then Swap Counterparty agreed to terminate in full the swap transaction relating to the Class AB1 Notes on
such date. In addition, the Issuer and RBS as the then Swap Counterparty have agreed to amend the swap
transaction under such Interest Rate Swap Agreement relating to the Class A5 Notes, the amendment being to
change the fixed rate payable by the Issuer to RBS as a Swap Counterparty effective from and including such date
and such that there will be immediately after such amendment a zero mark-to-market value in respect of such
transaction, with a “recouponing” premium payable by the Issuer to RBS (to reflect the fact that immediately
before such amendment RBS would be “in-the-money” under such transaction).

Pursuant to the terms of the Interest Rate Swap Agreement with HSBC as Swap Counterparty, on each Interest
Payment Date commencing in June 2005 (or, in the case of the Class A5 Notes, commencing in September 2008)
and ending on the Final Maturity Date of the applicable class of Notes, the Issuer is obliged to make fixed rate
payments (the fixed rate component of which in respect of the Class A5 Notes will increase after the Class A5
Step-Up Date) to the Swap Counterparty in sterling which the Issuer will fund using interest payments which it
receives from the Initial Borrower under the Issuer/Borrower Facility Agreement and payments received by it
under the Issuer/Borrower Swap Agreement. HSBC as Swap Counterparty is, on the corresponding Interest
Payment Date, obliged to make floating rate payments in sterling (calculated by reference to LIBOR) to the Issuer.
The amounts payable by the Issuer and HSBC as Swap Counterparty under the relevant Interest Rate Swap
Agreement are netted so that only a net amount will be due from the Issuer or HSBC as Swap Counterparty (as
the case may be) on an Interest Payment Date.

Pursuant to the terms of the Interest Rate Swap Agreement with Banco Santander S.A., London Branch as Swap
Counterparty, on each Interest Payment Date commencing in June 2005 (or, in the case of the Class B1 Notes,
commencing on the Class B1 Step-Up Date or, in the case of the Class A3 Notes and the Class B2 Notes,
commencing in June 2006) and ending on the Final Maturity Date of the applicable class of Notes, the Issuer is
obliged to make fixed rate payments (the fixed rate component of which (i) in respect of the Class Al Notes will
increase after the Class Al Step-Up Date, (ii) in respect of the Class A3 Notes will increase after the Class A3
Step-Up Date and (iii) in respect of the Class B2 Notes will increase after the Class B2 Step-Up Date) to the Swap
Counterparty in sterling which the Issuer will fund using interest payments which it receives from the Initial
Borrower under the Issuer/Borrower Facility Agreement and payments received by it under the Issuer/Borrower
Swap Agreement. Banco Santander S.A., London Branch as Swap Counterparty is, on the corresponding Interest
Payment Date, obliged to make floating rate payments in sterling (calculated by reference to LIBOR) to the Issuer.
The amounts payable by the Issuer and Banco Santander S.A., London Branch as Swap Counterparty under the
relevant Interest Rate Swap Agreement are netted so that only a net amount will be due from the Issuer or Banco
Santander S.A., London Branch as Swap Counterparty (as the case may be) on an Interest Payment Date.

The swap rates for the Issuer in respect of the transactions entered into by it on the First Closing Date and the
Second Closing Date were 5.155 per cent. and 4.837 per cent., respectively. The swap rate for the Issuer in respect
of the transaction entered into by it on the Third Closing Date was 5.26 per cent.

The Issuer may enter into further Interest Rate Swap Agreements, including pursuant to any transfers/novations
by HSBC as a Swap Counterparty or Banco Santander S.A., London Branch as a Swap Counterparty of any or all
of the swap transactions under the relevant Interest Rate Swap Agreement.

Ratings downgrade of a Swap Counterparty

If the ratings assigned to the long-term and/or short-term unsecured, unsubordinated and unguaranteed debt
obligations of a Swap Counterparty are downgraded below the Minimum S&P Swap Counterparty Ratings, the
Minimum Fitch Long-Term Rating and/or the Minimum Fitch Short-Term Rating, such Swap Counterparty will
be required within the relevant time period prescribed in the applicable Interest Rate Swap Agreement to take one
of certain remedial measures which may include (i) the provision of collateral for its obligations under its Interest
Rate Swap Agreement; (ii) the transfer of its obligations under its Interest Rate Swap Agreement to a replacement
swap counterparty who has the Minimum S&P Swap Counterparty Ratings, the Minimum Fitch Short-Term
Rating and the Minimum Fitch Long-Term Rating; (iii) procuring another person who has the Minimum S&P
Swap Counterparty Ratings, the Minimum Fitch Short-Term Rating and the Minimum Fitch Long-Term Rating
to become a co-obligor or to guarantee such obligations of such Swap Counterparty; or (iv) any other action
(including no action) as agreed with the relevant Rating Agency to be sufficient to support the relevant Swap
Counterparty’s obligations under the relevant Interest Rate Swap Agreement.
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Consequences of failure to take remedial action

A failure by a Swap Counterparty to take the required remedial action following a ratings downgrade will, subject
to certain conditions, give the Issuer a right to terminate the transactions under the relevant Interest Rate Swap
Agreement.

Excess collateral

The Cash Manager is obliged to maintain the Swap Collateral Ledgers in respect of collateral transferred by the
Swap Counterparties as more particularly described in the section entitled ““Account Bank and Cash Management
Agreement — Issuer Accounts — Issuer Transaction Account” above and Swap Collateral Amounts will not be
applied in accordance with the applicable Issuer Priority of Payments. Accordingly, any collateral transferred by
a Swap Counterparty in accordance with an Interest Rate Swap Agreement which (i) is in excess of the termination
amount that it would otherwise be required to pay to the Issuer under such Interest Rate Swap Agreement, or (ii)
such Swap Counterparty is entitled to have returned to it under such Interest Rate Swap Agreement will be
returned to such Swap Counterparty directly (and as a consequence, prior to the distribution of any amounts due
to the Noteholders or the other Issuer Secured Creditors).

Termination rights and payments

Each transaction (or in certain circumstances, part thereof) entered into under an Interest Rate Swap Agreement
may be terminated by one party if (i) an applicable event of default (including a failure to pay or certain
insolvency-related events) or termination event (including an illegality or certain tax events (each as specified in
the relevant Interest Rate Swap Agreement)) occurs in relation to the other party; (ii) the relevant class of Notes
is redeemed, repurchased or cancelled (in each case, in full and in certain circumstances, in part) prior to their
stated maturity; or (iii) a Note Acceleration Notice or a Note Enforcement Notice is served.

If any transaction under an Interest Rate Swap Agreement is terminated, whether in whole or in part, prior to its
stated termination date, a termination amount may be payable by one party to the other. Any such termination
amount may be substantial and if payable to a Swap Counterparty, will, other than in limited circumstances, rank
in priority to amounts due to the Noteholders.

Transfer

A Swap Counterparty may at its discretion and its own cost transfer all of its rights and obligations under an
Interest Rate Swap Agreement (or any swap transaction thereunder) to a third party, provided that, inter alia, such
third party has the Minimum S&P Swap Counterparty Ratings, the Minimum Fitch Long-Term Rating and the
Minimum Fitch Short-Term Rating or its performance under such Interest Rate Swap Agreement and the related
transactions will be guaranteed in full by a person with the Minimum S&P Swap Counterparty Ratings, the
Minimum Fitch Long-Term Rating and the Minimum Fitch Short-Term Rating.

Subject to certain conditions, the Issuer may require the relevant Swap Counterparty to transfer its position under
the relevant Interest Rate Swap Agreement to another entity selected by the Issuer with any calculations of any
corresponding Early Termination Amount to be determined by the relevant Swap Counterparty. For the purposes
of calcutating the Early Termination Amount, the Issuer shall be deemed to be the “Defaulting Party”.

Security and Ranking
The Issuer’s obligations to a Swap Counterparty under an Interest Rate Swap Agreement are secured pursuant to

the Issuer Deed of Charge. Such obligations (other than in respect of Swap Subordinated Amounts) will rank
senior to the obligations of the Issuer to the Noteholders.

Withholding Tax

All payments to be made by either party under an Interest Rate Swap Agreement are to be made without deduction
or withholding for or on account of tax unless such deduction or withholding is required by applicable law.
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If one party is required to make such a deduction or withholding from any payment to be made to the other party
under an Interest Rate Swap Agreement (the requirement to deduct or withhold being a “Tax Termination Event”
in respect of the party obliged to make such deduction or withholding), the sum to be paid will be increased to the
extent necessary to ensure that, after that deduction or withholding is made, the amount received by the other party
is equal to the amount which that other party would have received had that deduction or withholding not been
required to be made. The Issuer will fund this cost through a liquidity drawing which is ultimately paid by the
Borrowers by way of the Ongoing Facility Fee. Alternatively, the Borrowers may, in these circumstances, exercise
their right to prepay the Term Al Advances, the Term A3 Advances, the Term A5 Advances, the Term B2
Advances and, on and following the Class B1 Step-Up Date, the Term B1 Advances in order to fund payments
on the Notes and therefore terminate the transactions under an Interest Rate Swap Agreement.

If a Tax Termination Event occurs, the party required to pay an increased amount may terminate the relevant
Interest Rate Swap Agreement, subject to the relevant Swap Counterparty being required to use reasonable efforts
to transfer its rights and obligations in respect of such Interest Rate Swap Agreement such that payments made by
and to that third party swap provider under such Interest Rate Swap Agreement can be made without any deduction
or withholding for or on account of tax. In addition, as a condition precedent to the right of the Issuer to terminate
the transactions under an Interest Rate Swap Agreement, the Ratings Test must be satisfied notwithstanding such
termination.

Further Notes and New Notes

Should the Issuer issue Further Notes or New Notes, any of which bear a floating rate of interest, then the Issuer
will enter into further interest rate swap transactions with a Swap Counterparty in order to hedge any interest rate
risk associated with the payments due on such Notes. No Swap Counterparty is obliged to enter into any further
swap transactions.

Governing Law

Each Interest Rate Swap Agreement is or shall be governed by English law.

Agency Agreement

On the First Closing Date, the Issuer entered into an agency agreement with the Note Trustee, the Issuer Security
Trustee, the Paying Agents and the Agent Bank (such agreement, as amended and restated from time to time,
including as amended and restated on or about the Second Closing Date, on or about the Third Closing Date, on
or about the Fourth Closing Date and as it is to be amended and restated on or about the Fifth Closing Date, is
referred to herein as the “Agency Agreement”) under which the Agents have agreed to provide certain paying
agent and reference agent services to the Issuer (including the determination by the Agent Bank of, among other
things, the relevant Rates of Interest). The Agents are entitled to charge a fee per annum payable annually in
advance on an Interest Payment Date, subject to the Issuer having sufficient funds available to pay it out of
Available Issuer Revenue having paid all other higher ranking amounts in the relevant Issuer Priority of Payments.

The Agent Bank may resign its appointment upon not less than 30 days’ written notice to the Issuer and the Note
Trustee (with a copy to the Principal Paying Agent), provided that no resignation by, or termination or revocation
of the appointment of, the Agent Bank shall take effect until a successor has been duly appointed in accordance
with the Agency Agreement.

The Issuer may (with the prior written approval of the Note Trustee and the Issuer Security Trustee) revoke its
appointment of the Agent Bank by not less than 30 days’ written notice to the Agent Bank, provided that, so long
as any of the Notes are outstanding, a notice is given to Noteholders in accordance with Condition 17 at least 10
days before the revocation of such appointment.

In addition, the appointment of the Agent Bank shall terminate forthwith if;

@ the Agent Bank disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity
of the Agency Agreement;
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(b) fails to determine the relevant Rates of Interest and/or Interest Amounts and/or Step-Up Amounts (if any)
and/or Interest Payment Date as provided in the Conditions or the Agency Agreement, or (iii) is subject
to certain insolvency events; or

(© becomes incapable of acting; or
(d) certain insolvency events occur in relation to the Agent Bank.

If the appointment of the Agent Bank is terminated, the Issuer undertakes that it will forthwith (with the prior
written consent of the Issuer Security Trustee, such consent not to be unreasonably withheld or delayed) appoint
a successor.

The Agency Agreement and any non-contractual obligations arising out of or in connection with it are governed
by English law.

Corporate Services Agreement

On the First Closing Date, the Issuer entered into a corporate services agreement (the “Corporate Services
Agreement”) with Law Debenture Corporate Services Limited whose registered office is at Fifth Floor, 100 Wood
Street, London EC2V 7EX (as Corporate Administrator) and the Issuer Security Trustee under which the
Corporate Services Provider agreed to provide certain corporate administration services to the Issuer. The
Corporate Services Provider is entitled to charge a fee per annum payable annually in advance on an Interest
Payment Date, subject to the Issuer having sufficient funds available to pay it out of Available Issuer Revenue
having paid all other higher ranking amounts in the relevant Issuer Priority of Payments.

The Corporate Services Provider may resign its appointment upon not less than 30 days’ written notice to the
Issuer (with a copy to the Issuer Security Trustee), provided that:

€)] if such resignation would otherwise take effect less than 30 days before or after the latest Final Maturity
Date or any other date for redemption of the Notes or any Interest Payment Date in relation to the Notes,
it shall not take effect until the 30" day following such date; and

(b) no resignation by or termination or revocation of the appointment of the Corporate Services Provider
shall take effect until a successor has been duly appointed in accordance with the Corporate Services
Agreement.

The Issuer may (with the prior written approval of the Issuer Security Trustee) revoke its appointment of the

Corporate Services Provider by not less than 30 days’ notice to the Corporate Services Provider (with a copy to

the Issuer Security Trustee).

In addition, the appointment of the Corporate Services Provider shall terminate forthwith if:

(M in the reasonable opinion of the Issuer, the Corporate Services Provider becomes incapable of acting; or

(i) certain insolvency events occur in relation to the Corporate Services Provider.

If the appointment of the Corporate Services Provider is terminated, the Issuer undertakes that it will forthwith

(with the prior written consent of the Issuer Security Trustee, such consent not to be unreasonably withheld or

delayed) appoint a successor.

The Corporate Services Agreement is governed by English law.
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USE OF PROCEEDS

The proceeds from the issue of the Fifth Issue Notes will be £250,000,000.

On the Fifth Closing Date, the Issuer will, subject to and in accordance with the Issuer/Borrower Facility
Agreement, as described in the section entitled ‘““Description of the Borrower Transaction Documents —
Issuer/Borrower Facility Agreement” above, apply the aggregate proceeds from the issue of the Notes to make
the Fifth Term Advance to the Initial Borrower in an aggregate principal amount of £250,000,000.

On the Fifth Closing Date, upon receipt by the Initial Borrower of the Fifth Term Advance from the Issuer, the
Initial Borrower will apply the proceeds as follows:

@ in or towards discharging the consideration for the acquisition (the “Acquisition”) by the Initial
Borrower of the assets and undertaking of certain pubs from GKB&R, Greene King Pubs Limited and
Spirit Pub Company (Trent) Limited in an aggregate amount of £484,721,951. A number of such pubs
were originally owned by Spirit Pub Company (Managed) Limited and Spirit Pub Company (Leased)
Limited and the Acquisition is part of Greene King’s plan to unwind the securitisation financing relating
to the Spirit group companies; and/or

(b) in or towards the payment of costs and expenses relating to the Acquisition and the other transactions
described by or contemplated by this Prospectus.
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THE ISSUER

Introduction

The Issuer was established as a special purpose vehicle for the purpose of issuing asset backed securities and was
incorporated in England and Wales under the Companies Act 1985 (as amended) on 14 January 2005 as a public
company with limited liability under the name Greene King Finance plc with company number 05333192. The
registered office of the Issuer is Fifth Floor, 100 Wood Street, London EC2V 7EX. As at 29 April 2018, the
authorised share capital of the Issuer was £50,000 divided into 50,000 ordinary shares of £1 each, 50,000 of which
were issued. 49,999 of those shares were held by Greene King Finance Parent Limited (the “Issuer Parent”) and
one was held by Law Debenture Corporate Services Limited (on trust for the Issuer Parent).

English company law combined with the holding structure of the Issuer, covenants made by the Issuer in the
Transaction Documents and the role of the Issuer Security Trustee prevent any abuse of control of the Issuer.

Principal Activities

The objects of the Issuer are set out in clause 4 of its memorandum of association, pursuant to which the Issuer is
permitted, inter alia, to issue the Notes and to lend the proceeds thereof to the Borrowers.

The Issuer has not engaged, since its incorporation, in any activities other than those incidental to its incorporation,
the authorisation and issue of the Notes and of the other documents and matters referred to or contemplated in this
Prospectus to which it is or will be a party and matters which are incidental or ancillary to the foregoing.

There is no intention to accumulate surpluses in the Issuer except in circumstances set out in ““Description of the
Issuer Transaction Documents — Issuer Deed of Charge” above.

The Issuer will covenant to observe certain restrictions on its activities which are set out in Condition 5
(Covenants).

Directors and Company Secretary

The directors of the Issuer and their respective business addresses and other principal activities are:

Name Business Address Principal Activities
L.D.C. Securitisation Director No.  Fifth Floor, 100 Acting as corporate director of special purpose
3 Limited Wood Street companies

London EC2V 7EX
L.D.C. Securitisation Director No.  Fifth Floor, 100 Acting as corporate director of special purpose
4 Limited Wood Street companies

London EC2V 7EX
Mark Howard Filer Fifth Floor, 100 Director

Wood Street
London EC2V 7EX

The directors of L.D.C. Securitisation Director No. 3 Limited and L.D.C. Securitisation Director No. 4 Limited
and their principal activities are:
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Name Business Address Principal Activities

Law Debenture Securitisation Fifth Floor, 100 Provision of directors for special purpose
Services Limited Wood Street, companies

London EC2V 7EX
lan Kenneth Bowden Fifth Floor, 100 Director

Wood Street
London EC2V 7EX
Mark Howard Filer Fifth Floor, 100 Director
Wood Street
London EC2V 7TEX

The affairs of Law Debenture Securitisation Services Limited are represented by its directors Mark Howard Filer
and Richard David Rance, each of whose business address is at Fifth Floor, 100 Wood Street, London EC2V 7EX.
The principal activity of Richard David Rance is as director of The Law Debenture Trust Corporation p.l.c.

The company secretary of the Issuer is Law Debenture Corporate Services Limited.

As at the date hereof, the Issuer has no employees, non-executive directors or premises.

Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of the Issuer extracted from the unaudited records of the Issuer as at the date
of this Prospectus, as adjusted for the issue of the Fifth Issue Notes, is as follows:

Share Capital
Issued:
50,000 ordinary shares of £1 each, 49,998 issued paid up as to £0.25 and 2
issued fully paid £12,501.50
Loan Capital
£150,000,000 Class Al Secured Floating Rate Notes due 2031 £87,433,500
£320,000,000 Class A2 Secured 5.318 per cent. Notes due 2031 £221,110,400
£170,000,000 Class A3 Secured Floating Rate Notes due 2021 £38,797,400
£265,000,000 Class A4 Secured 5.106 per cent. Notes due 2034 £258,894,000
£290,000,000 Class A5 Secured Floating Rate Notes due 2033 £220,228,900
£300,000,000 Class A6 Secured 4.0643 per cent. Notes due 2035 £267,600,000
£250,000,000 Class A7 Secured 3.593 per cent. Notes due 2035 £250,000,000
£40,000,000 Class AB2 Secured 6.0552 per cent. Notes due 2036 £40,000,000
£130,000,000 Class B1 Secured Fixed/Floating Rate Notes due 2034 £120,853,000
£115,000,000 Class B2 Secured Floating Rate Notes due 2036 £99,927,000
Total indebtedness £1,604,844,200
Total capitalisation and indebtedness: £1,604,856,702

Save for the foregoing, as at the date of this Prospectus, the Issuer has no borrowings or indebtedness in the nature
of borrowings (including loan capital issued or created but unissued), term loans, liabilities under acceptances or
acceptance credits, mortgages, charges, convertible debt securities, debt securities with warrants attached or
guarantees or other contingent liabilities.
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Financial Statements for the Issuer for the periods ended 30 April
2017 and 29 April 2018

The financial statements for the Issuer for the periods ended 30 April 2017 and 29 April 2018, respectively, and
prepared in accordance with UK GAAP and are incorporated by reference into this Prospectus.

The documents are available for inspection on the following websites:

https://www.ise.ie/debt_documents/Issuer%20Financials%2030.04.2017_e8a7ed69-9247-4ef0-b930-
d5f7850369ca.PDF

(for the 52 weeks ended 30 April 2017)

http://www.ise.ie/debt_documents/Issuer%20Financials%2029.04.2018_2eaall4b-
d76a-4b10-8d33-6dee7409b90e.PDF

(for the 52 weeks ended 29 April 2018)
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ISSUER PARENT

Introduction

Issuer Parent was incorporated in England and Wales on 23 December 2004 as a company with limited liability
under the name Greene King Finance Parent Limited with company number 05320993. The registered office of
Issuer Parent is Fifth Floor, 100 Wood Street, London EC2V 7EX. As at 29 April 2018, the authorised share
capital of Issuer Parent was £2 divided into two ordinary shares of £1 each, all of which were issued and were
credited as fully paid. The issued fully paid ordinary shares were held on behalf of charitable trusts by The Law
Debenture Intermediary Corporation p.l.c.

Principal Activities

The objects of Issuer Parent are set out in clause 3 of its Memorandum of Association, pursuant to which Issuer
Parent is permitted, inter alia, to hold the shares in the Issuer.

Issuer Parent has not engaged, since its incorporation, in any activities other than those incidental to its
incorporation and those matters referred to or contemplated in this Prospectus to which it is or will be a party and
matters which are incidental or ancillary to the foregoing.

There have been no recent developments (save for the transactions referred to or contemplated in this Prospectus)
with respect to Issuer Parent since 23 December 2004 (being the date of its incorporation).

There is no intention to accumulate surpluses in Issuer Parent.

Directors and Company Secretary

The directors of the Issuer Parent and their respective business addresses and other principal activities are:

Name Business Address Principal Activities
L.D.C. Securitisation Director No.  Fifth Floor, 100 Acting as corporate director of special purpose
3 Limited Wood Street companies

London EC2V 7EX
L.D.C. Securitisation Director No.  Fifth Floor, 100 Acting as corporate director of special purpose
4 Limited Wood Street companies

London EC2V 7EX
Mark Howard Filer Fifth Floor, 100 Director

Wood Street
London EC2V 7EX

The directors of L.D.C. Securitisation Director No. 3 Limited and L.D.C. Securitisation Director No. 4 Limited
and their principal activities are:

Name Business Address Principal Activities
Law Debenture Securitisation Fifth Floor, 100 Provision of directors for special purpose
Services Limited Wood Street companies
London EC2V 7EX
lan Kenneth Bowden Fifth Floor, 100 Director

Wood Street
London EC2V 7TEX
Mark Howard Filer Fifth Floor, 100 Director
Wood Street
London EC2V 7EX

The affairs of L.D.C. Securitisation Director No. 3 Limited and L.D.C. Securitisation Director No. 4 Limited and
Law Debenture Securitisation Services Limited are represented by its directors Mark Howard Filer and Richard
David Rance, each of whose business address is at Fifth Floor, 100 Wood Street, London EC2V 7EX. The
principal activity of Richard David Rance is as director of The Law Debenture Trust Corporation p.l.c.
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The company secretary of Issuer Parent is Law Debenture Corporate Services Limited.

As at the date hereof, the Issuer Parent has no employees, non-executive directors or premises.

Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of the Issuer Parent extracted from the unaudited records of the Issuer Parent
as the date of this Prospectus is as follows:

Share Capital
Issued:
2 ordinary shares of £1, issued fully paid or credited as fully paid £2
Loan Capital
Loan from The Law Debenture Intermediary Corporation p.l.c. £12,500
Total capitalisation and indebtedness £12,502

Save for the foregoing, as at the date of this Prospectus, Issuer Parent has no borrowings or indebtedness in the
nature of borrowings (including loan capital issued or created but unissued), term loans, liabilities under
acceptances or acceptance credits, mortgages, charges, convertible debt securities, debt securities with warrants
attached or guarantees or other contingent liabilities.
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THE INITIAL BORROWER

Introduction

The Initial Borrower was incorporated in England and Wales under the Companies Act 1985 (as amended) on 20
October 2004 as a private company with limited liability with company number 05265451 under the name of
Hackremco (No. 2204) Limited. The company then changed its name to Greene King Retailing Limited pursuant
to a special resolution dated 17 December 2004. The registered office of the Initial Borrower is at Westgate
Brewery, Bury St. Edmunds, Suffolk IP33 1QT. As at 20 February 2019, the share capital of the Initial Borrower
was 222,000,001 ordinary shares of a nominal or par value of £1.00, fully paid up, which was issued and held by
the Securitisation Group Parent.

Principal Activities of the Initial Borrower

The principal objects of the Initial Borrower are set out in clause 3 of its Memorandum of Association and include
the purchase of any property (real or personal) or assets to deal with the same in such manner as may be thought
fit and to borrow and raise money in such manner as may be thought fit.

The Initial Borrower has not engaged, since its incorporation, in any activities other than those incidental to its
incorporation and those matters referred to or contemplated in this Prospectus and any matters which are incidental
or ancillary to the foregoing.

The Initial Borrower will covenant to observe certain restrictions on its activities which are further described in
“Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement” above.

Directors and Company Secretary of the Initial Borrower

The directors of the Initial Borrower and their respective business addresses and occupations are:

Name Business Address Principal Activities

Rooney Anand Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Richard Lewis Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Wayne Shurvinton Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Richard Smothers Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Matthew Anthony Starbuck Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Philip Andrew Thomas Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Nicholas Robertson Elliot Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

The company secretary of the Initial Borrower is Lindsay Anne Keswick.

As at the date hereof, the Initial Borrower has no employees, non-executive directors or premises.
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Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of the Initial Borrower extracted from the unaudited records of the Initial
Borrower as at that date of this Prospectus, as adjusted for the Fifth Term Advance on the Fifth Closing Date, is
as follows:

Share Capital
Issued:
222,000,001 ordinary shares of £1, issued fully paid or credited as fully paid £222,000,001
Loan Capital
£150,000,000 Term Al Facility £87,433,500
£320,000,000 Term A2 Facility £221,110,400
£170,000,000 Term A3 Facility £38,797,400
£265,000,000 Term A4 Facility £258,894,000
£290,000,000 Term A5 Facility £220,228,900
£300,000,000 Term A6 Facility £267,600,000
£250,000,000 Term A7 Facility £250,000,000
£40,000,000 Term AB2 Facility £40,000,000
£130,000,000 Term B1 Facility £120,853,000
£115,000,000 Term B2 Facility £99,927,000
Initial Borrower Subordinated Loan from Greene King plc £698,955,903
Total capitalisation and indebtedness: £2,525,800,104

Save for the foregoing, at the date of this Prospectus, the Initial Borrower does not have any borrowings or
indebtedness in the nature of borrowings apart from intra-group liabilities (including loan capital issued or created
but unissued), term loans, liabilities under acceptances or acceptance credits, mortgages, charges, convertible debt
securities, debt securities with warrants attached or guarantees or other contingent liabilities.

Directors’ report and financial statements for the Initial Borrower
for the periods ended 30 April 2017 and 29 April 2018

The directors’ report and financial statements for the Initial Borrower for the periods ended 30 April 2017 and 29
April 2018, respectively, are deemed to be incorporated in, and to form part of, this Prospectus as further detailed
in the section entitled “Information Incorporated by Reference” above.
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THE SECURITISATION GROUP PARENT

Introduction

Greene King Retailing Parent Limited was incorporated in England and Wales under the name Hackremco (No.
2203) Limited on 20 October 2004 as a private company with limited liability with company number 05265454.
The name of the company was changed to Greene King Retailing Parent Limited pursuant to a special resolution
dated 17 December 2004. The registered office of the Securitisation Group Parent is at Westgate Brewery, Bury
St. Edmunds, Suffolk IP33 1QT. As at 20 February 2019, the share capital of the Securitisation Group Parent was
222,000,001 ordinary shares of a nominal or par value of £1.00, which was issued and credited as fully paid. The
issued fully paid ordinary shares were held by Greene King.

Principal Activities

The principal objects of the Securitisation Group Parent are set out in clause 3 of its Memorandum of Association
and include carrying on the business of a holding company and an investment company.

The Securitisation Group Parent has not engaged, since its incorporation, in any activities other than those
incidental to its incorporation or to other documents and matters referred to or contemplated in this Prospectus to
which it is or will be a party and matters which are incidental or ancillary to the foregoing.

The Securitisation Group Parent will covenant to observe certain restrictions on its activities which are set out in

the section entitled ““Description of the Borrower Transaction Documents — Issuer/Borrower Facility Agreement™
above.

Directors

The directors of the Securitisation Group Parent and their respective business addresses and occupations are:

Name Business Address Occupation

Rooney Anand Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Richard Smothers Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

Richard Lewis Westgate Brewery, Director
Bury St. Edmunds,
Suffolk IP33 1QT

The company secretary for the Securitisation Group Parent is Lindsay Anne Keswick.

As at the date hereof, the Securitisation Group Parent has no employees, non-executive directors or premises.

Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of Securitisation Group Parent extracted from the unaudited records of
Securitisation Group Parent as at that date of this Prospectus is as follows:

Share Capital

Issued:
222,000,001 ordinary shares of £1, issued fully paid or credited as fully paid £222,000,001
Total capitalisation and indebtedness £222,000,001

Save for the foregoing, at the date of this Prospectus, Securitisation Group Parent has no borrowings or
indebtedness in the nature of borrowings (including loan capital issued or created but unissued), term loans,
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liabilities under acceptances or acceptance credits, mortgages, charges, convertible debt securities, debt securities
with warrants attached or guarantees or other contingent liabilities.
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VALUATION REPORTS ON THE SECURITISATION
ESTATE

Valuation of 1,484 Public Houses, Restaurants and Hotels Owned
by Greene King

Dated 20 February 2019
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Valuation of 55 Public Houses, Restaurants and Hotels Owned by
Greene King

Dated 20 February 2019
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THE UNITED KINGDOM PUB INDUSTRY
Industry Background

The Securitisation Group operates in the United Kingdom pub sector, which is part of the wider drinking out and
eating out market (which also includes restaurants, social clubs, nightclubs and fast food outlets). With
approximately 46,000 licensed public houses and clubs (“pubs™), going to pubs, clubs and bars continues to be
one of the most popular leisure activities in the United Kingdom. In 2018, the annual sales of the United Kingdom
pub sector were forecasted to be of the order of £23bn. The United Kingdom pub sector has various business
models: managed pubs, leased and tenanted pubs and individual, independently owned pubs. There are currently
approximately 10,000 managed pubs, 15,000 leased and tenanted pubs and 18,000 independently owned pubs and
3,000 social clubs operating in the United Kingdom (source: MCA UK Pub Market Report 2018).

The United Kingdom pub sector is fragmented with a number of key players. By number of pubs, key players
include Ei Group plc (9% of the market by number of pubs), Greene King and Star Pubs & Bars Limited (each
with 6% of the market by number of pubs), Mitchells & Butlers plc (4% of the market by number of pubs),
Marston’s PLC and Punch Taverns (each with 3% of the market by number of pubs) (source: MCA UK Pub
Market Report 2018). By market share and taking into account branded business, key players include J.D.
Wetherspoon plc (15.8%), Mitchells & Butlers plc (13.1%), Greene King (11.7%) and Whitbread plc (4.4%)
(source: MCA UK Pub Market Report 2018).

Managed pubs are generally owned by a pub company or brewer and operated by a salaried manager and staff
employed by the owning company which prescribes the entire product range and detail of service style. They tend
to be larger than leased/tenanted pubs and individual, independently owned pubs and have a higher average weekly
turnover (“AWT").

Leased/tenanted pubs tend to be smaller and are owned by a pub company or brewer but leased to and therefore
operated by a third party tenant or lessee, who pays rent to the owner, is generally responsible for the maintenance
of the pub, and is normally contracted to purchase the majority of drink products (in particular, beer) for resale
from the owner. These pubs have a lower AWT and typically have a higher share of draught beer sales than
managed pubs.

Individual pubs (sometimes known as freehouses) are independently owned and operated by a private individual,
who is responsible for the maintenance of the pub and retains any profits after the expenses of running the pub.
The owner is free to decide which products to sell.

The managed pubs segment of the United Kingdom pub sector has outperformed the tenanted and independent
segments in sales growth the period between 2015 to 2018, and is forecast to continue this outperformance over
the period between 2018 to 2021 (source: MCA UK Pub Market Report 2018).

Market Trends

Supply and demand dynamics

The trend of pub, bar and restaurant closures is accelerating. After year-on-year drops of 1.3% reported in March
2018 and 2.5% in June 2018, the rate of decline increased to 3.2% in the year to September 2018. Over the five
years from 2013 to 2018 the total number of outlets declined by 4.7% (source: CGA & Alix Partners Market
Growth Monitor September 2018). The bulk of the 4.7% decline in outlet numbers was driven by drink-led venues,
which declined 10.7% between 2013 and 2018 and 3.4% over the last year. Meanwhile, the number of food-led

257



venues in the UK rose by 5.3% in 2013-2018. This trend has reversed more recently, however, with food-led
venue numbers declining 1.8% over the last year.

While the supply of wet-led pubs remains in decline, demand is holding up. The monthly average trend (MAT)
LFL sales growth for wet-led pubs over the last 12 months was 2.5%. Meanwhile, Pub Restaurants MAT LFL
sales over last 12 months were 0.4% and Restaurant MAT LFL sales were down 0.6% (source: Coffer Peach
Business Tracker November 2018).

Consumer behaviour

Consumer behaviour and demands are changing faster than ever. Spirit-based drinks and breakfast are particular
growth areas for pubs, as are event-driven customer occasions, both in terms of key calendar events such as the
World Cup, and in terms of our customers’ own events like birthday celebrations. Health and diet remain key
trends and consumers also favour brands associated with local and fresh produce. Quick service and convenience
are also important to the consumer’s choice and have driven technological innovation such as Order and Pay apps
and the rise of delivery services.

Market Factors

The key market drivers shaping the future of the United Kingdom drinking out and eating out market are:

e Economic climate
o0 the pub sector is influenced by the economic climate through economic growth (or decline) and
the effect of this, principally on employment and consumer incomes; on consumer confidence
and the propensity of consumers to spend rather than save; and, in particular, overall changes
in the level of consumer expenditure;

e Socio-economic climate
o the ageing UK population is generally positive for the pub sector and pub restaurants’
percentage share of visits tends to increase with age. The 50+ age group accounts for nearly 40%
of all out of home meal and snack visits;

o0 the long-term decline in the consumption of alcohol (both in and outside of the home) has
contributed to the increased focus on food in pubs and the widening of product ranges (source:
MCA UK Pub Market Report 2018). For example, many pubs now serve hot beverages such as
coffee;

0 asa result of a broader product offering and trends away from alcohol consumption, pubs have
a much wider customer appeal and now attract a mix of families and friends alike from a variety
of cultures and demographics. The reduced reliance on alcohol has also encouraged a more
female customer base and in 2018 females accounted for 47 per cent. of pub visits (source: MCA
UK Pub Market Report 2018);

o the effect of the credit crunch and recession from 2008 to 2012 has been to instil a higher
consumer value perception and awareness which, when combined with a low inflationary
environment, has led to a much more difficult eating and drinking out market in which to put
through price increases;

e Branding
o branded managed pubs have been a key driver of sector growth — by offering consistency in
product quality and service standards, these pubs aim to attract new customers, drive customer
loyalty and increase visit frequency. This facilitates further expansion leading to scale benefits
and enhanced financial strength;

e Competition
0 the UK pub market has declined by 6,500 outlets since 2012. However, this has been led by
tenanted and leased and independent pubs and the number of managed and branded pubs has
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increased by a net 1,400 pubs over the same period with outlet expansion forecast to continue
(source: MCA UK Pub Market Report 2018). As a result of an increased focus on food and a
broader customer offer, pubs are increasingly competing with the wider eating and drinking out
market for a share of the customer wallet including competing with casual dining restaurants,
fast food outlets and coffee shops as well as against off-licenses, supermarkets, delivery
companies and takeaway aggregators;

e Regulation
0 regulatory issues continue to influence the pub sector in the United Kingdom, including
employment legislation, duty legislation, legislation governing relationships between landlords
and tenants and increased regulation around soft drinks;

e Technology
o the digitalisation of leisure means consumers now expect to be able to order from home, order
and pay for food and drinks using a mobile app, put complaints and compliments about the
service they have received in real time; and they can respond to digital offers and promotions.

Regulatory Environment

General

In addition, please also see the risk factor entitled “The Pubs Code”.

Competition Law

All vertical agreements which do not have an effect on trade between Member States, including tenancy/lease
agreements which contain beer supply arrangements, are subject to the Chapter | prohibition in the Competition
Act 1998 (“Chapter I prohibition™).

However, provided the tenancy/lease agreements do not contain any hard core restrictions of competition law
(such as resale price maintenance provisions) they may be exempt from the Chapter | prohibition through the
parallel application of European Commission Regulation No (EU) No 330/2010 (“Vertical Restraints Block
Exemption”).

The Vertical Restraints Block Exemption exempts certain categories of agreements from the application of Article
101(1) of the Treaty on the Functioning of the European Union and, through parallel exemption, the Chapter |
prohibition provided, inter alia, the supplier and the buyer’s respective shares of the relevant market remains
below 30 per cent.

The European Commission has the power to withdraw the benefit of the Vertical Restraints Block Exemption
where there are parallel networks of agreements containing similar restrictions which cover more than 50 per cent.
of a relevant market. The European Commission has not indicated any intention of withdrawing the benefit of the
block exemption to beer supply arrangements in Great Britain.

The Vertical Restraints Block Exemption, as currently in force, will exempt The Securitisation Group’s
tenancy/lease agreements for so long as Greene King and the tenant’s respective shares on the relevant market
remains below 30 per cent., and the tenancy/lease agreements do not contain any of the hardcore restrictions of
competition identified in the Vertical Restraints Block Exemption (such as resale price maintenance).

The Vertical Restraints Block Exemption expires on 31 May 2022. The European Commission is expected to
conduct a public consultation on the Vertical Restraints Block Exemption and its accompanying guidelines in the
first quarter of 2019. However, the European Commission has not indicated any intention of narrowing the scope
of any successor block exemption, in relation to beer supply arrangements in Great Britain.
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Drink Driving

See the section entitled “Risk Factors — Considerations relating to the Business Operations of the Securitisation
Group — Potential changes to laws relating to alcoholic beverages and drink driving laws” above.

Employment and tax legislation

The Securitisation Group’s businesses are subject to risks in connection with changes to employment and tax laws
whether by government legislation or by decisions of the courts that are changing the interpretation of existing
legislation which impacts businesses in the UK.

See the sections entitled “Risk Factors — Considerations relating to the Business Operations of the Securitisation
Group — Certain changes to regulation affecting the cost base” and “Risk Factors — Considerations relating to
the Business Operations of the Securitisation Group — Fiscal-related matters” above.

Legislation relating to gambling

The Gambling Act 2005 includes explicit monetary limits on stakes and prizes, as well as social responsibility
provisions requiring close supervision of games. See the section entitled “Risk Factors — Considerations relating
to the Business Operations of the Securitised Group — Violation of or change in gambling laws and decline in
consumer use of gaming machines in pubs”.

Conclusion

There will be continued activity in the United Kingdom pub sector due to changing consumer and industry trends
and the changes in the regulatory environment.
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DESCRIPTION OF THE BUSINESS

In this section, when describing the business and operations conducted by Greene King and its subsidiaries
(including GKB&R and the Initial Borrower), reference is made to the GK Group. The term GK Group is also
used when describing historical activities and strategy. The term Initial Borrower has been used when describing
business and operations carried on as of the date of this Prospectus.

Overview

The GK Group is a UK operator of managed and tenanted pubs, a brewer of ales for sale in the UK and overseas,
and a drinks wholesaler in the UK. The shares of Greene King are listed on the London Stock Exchange. Its pub
estate (the “Estate”) as at 14 October 2018 comprised 2,798 sites spread throughout the UK. As at 14 October
2018 the book value of the assets of the GK Group (excluding intangible and current assets) was £3,602.1m. The
GK Group generated EBITDA of £235.8m and operating profits of £184.6m (before exceptional and non-
underlying items) on revenues of £1,051.2m in the 24 weeks ending 14 October 2018. The Aggregated Outlet
EBITDA (before central overheads) for the assets comprising the Securitisation Estate as at the Fifth Closing Date
was £300.6m (an averge of £195.3k per pub) for the last twelve months as at 14 October 2018.2 The turnover for
the assets comprising the Securitisation Estate as at the Fifth Closing Date was £983.6m for the last twelve months
as at 14 October 2018. For the Financial Year ending 29 April 2007 to the Financial Year ending 29 April 2018,
and including the acquisition of Spirit Pub Company by the GK Group in 2015, overall sales of the GK Group
grew at a compound annual growth rate of 8.2%.

The GK Group currently employs around 39,000 people.

Securitisation Group
52 weeks ending 14 October Managed Tenanted Total
2018
£m £m £m
Turnover 687 109 796
EBITDA - mcludlrlg central 151 60 211
overheads

Gross leverage (which, for the purposes of this sentence, means the ratio of (a) gross debt to (b) historical last 12
months’ EBITDA) of the Securitisation Group has steadily declined from 7.6x for the Financial Year ending 1
May 2011 to 6.5x for the Financial Year ending 29 April 2018, and is expected to decline to 6.1x as at the Fifth
Closing Date.

It should be noted that Noteholders will only have recourse to the Issuer and the Obligors (and in limited
circumstances under the GK Security Deed to Greene King) and not in any other respect to Greene King or any
other member of the GK Group. The inclusion of information relating to the GK Group is intended to inform
potential investors as to the wider performance of the GK Group and how that affects the performance of the
Securitisation Estate as set out, for example, in the risk factor entitled “Considerations relating to the Business
Operations of the Securitisation Group” above.

Brief History

The GK Group has been brewing beer and operating pubs for over 200 years. Founded in 1799 by Benjamin
Greene, it has grown steadily from its base in Bury St. Edmunds, Suffolk to become a leading national pub retailer
and ale brewer.

Acquisitions over the last 18 years have included Old English Inns plc (136 pubs in 2001), Morrells of Oxford
(107 pubs in 2002), the Laurel Neighbourhood Estate (432 pubs in 2004), Ridleys (73 pubs in 2005), Belhaven
(283 pubs in Scotland in 2005), Hardys & Hansons plc (268 pubs in 2006), Loch Fyne Restaurants (36 seafood

Please see footnote 2.
Please see footnote 2.
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restaurants in 2007), Cloverleaf Restaurants Limited (11 pubs in 2011), RealPubs (14 pubs in London in 2011),
Capital Pub Company plc (33 pubs in London in 2011) and Spirit Pub Company plc (around 1200 pubs in 2015).

In the last five years, the GK Group has conducted an active estate management programme, involving the disposal
of 745 non-core, tail-end pubs that the GK Group believed did not have a long-term future of growth and value
creative returns on capital, and the addition of 92 high-end pubs either through acquisition or new build. In
addition, following the acquisition of Spirit Pub Company in 2015, the GK Group has been carrying out a brand
optimisation programme, converting pubs to the most suitable brand within its portfolio and driving returns on
investment of around 25%.5

These acquisitions, developments and disposals have resulted in a high-quality estate comprising properties which
tend to be freeholds and long leaseholds (the estate is split 82 per cent. freehold and long leasehold, 18 per cent.
short leasehold as at 29 April 2018) that: are well invested in; are sited in economically healthy areas; are capable
of long-term growth; have a strong individual local identity, supported where necessary by quality branding; have
a flexible trading profile which appeals to a broad range of consumers at different times of the week; have a high
quality offer which is relevant to local market dynamics; and do not trade on price but on value.

Group Structure

Greene King is the ultimate parent company within the GK Group. The current structure of the GK Group is
shown in the section entitled “Corporate Structure of the Greene King Group” above.

Greene King holds the entire issued share capital of, amongst other companies, the Securitisation Group Parent.
The Securitisation Group Parent is the intermediate holding company of the Initial Borrower. Outside the
Securitisation Group, the GK Group operates a brewing and retailing business through GKB&R which owns all
pub properties comprised in the Estate excluding the Securitisation Estate (the “Non-Securitisation Estate™) and
a restaurant business through Premium Dining Restaurants and Pubs Limited.

In addition to finance raised through the Securitisation Group, Greene King also has certain unsecured bank
facilities in place and an existing securitisation financing relating to the Spirit group companies. Pubs from each
of the businesses and brands discussed below are distributed across these different debt platforms.

The Initial Borrower has entered into the IP Licences with GKB&R in respect of intellectual property rights and
has also entered into the other Services Agreements with GKB&R for the provision of goods and services
including employment and management services required for the operation of the Securitisation Estate (see the
section entitled “Services Agreements” below).

Strategy

The GK Group vision is to be the leading pub and beer company in the UK and its mission is to be the best for its
customers, its employees, its shareholders and its communities. In order to achieve this vision, the GK Group
continually refines its operations to meet its customers’ changing demands and adapts to developments in market
structures, supported by an operational focus on delivering industry leading value, service and quality. The GK
Group concentrates on those segments of the hospitality and drinks markets in which it can achieve a combination
of long-term sustainable improvement in returns, earnings and dividends. The GK Group is also rationalising its
combined retail estate of around 1,700 pubs, restaurants and hotels to focus on four key growth brands and formats;
Greene King, Chef & Brewer, Farmhouse Inns and Hungry Horse.

The GK Group operates an integrated business, which enables it to deploy expertise and investment capital
effectively within the group, and is an important component of the historic consistent growth it has achieved.

The GK Group’s focus on operating high quality pubs and beer brands enables the provision of stable cashflows
with scope for further investment-driven returns and organic profit growth.

5 Returns on investment is an alternative performance measure. This is calculated as the incremental increase in the Outlet

EBITDA during any Relevant Year in which an investment is made in the relevant pub or Permitted Business, divided by the Brand
Optimisation Expenditure applicable to the relevant pub or Permitted Business over the relevant period during any Relevant Year. For the
purposes of this footnote, “Brand Optimisation Expenditure” means Capital Enhancement Expenditure for the purpose of converting
Managed Pubs to the most appropriate brand within Greene King’s portfolio of brands.
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The fact that the GK Group operates both managed and tenanted estates enables it to optimise profitability by
transferring assets from one to another to best meet local market conditions rather than having to dispose of
fundamentally sound properties with a long-term future of growth and returns. The GK Group has increased its
exposure to managed estates operated as a proportion relative to tenanted estates from the Financial Year ending
28 April 2013 to the end of the Semi-Annual Period for the Financial Year ending 28 April 2019, taking advantage
of the historic and projected outperformance in sales growth of the managed segment of the UK pub sector.

The priorities of the GK Group in the coming year include improving underlying sales growth in Pub Company,
developing a more efficient and effective organisation, further strengthening its capital structure and protecting
trading from potential disruption related to Brexit.

Business

The GK Group currently operates via three trading divisions: “Pub Company”, comprising managed pubs in
England, Wales and Scotland, “Pub Partners” (which operates tenanted and leased pubs in England, Wales and
Scotland) and “Brewing & Brands” (which operates a brewing business in England and Scotland).

Pub Company

Pub Company operates the pubs and restaurants being run under direct management. Results for the 24 weeks to
14 October 2018 showed revenue of £850.3m which was up 1.6% on the previous period. Operating profit was
£134.2m, down 2% on the previous year. Operating profit margin fell 0.6 percentage points to 15.8 per cent.
Revenue growth (on a like-for-like basis) has recovered to 2.7% during the Final Period for the Financial Year
ending 29 April 2018 and the Semi-Annual Period for the Financial Year ending 28 April 2019, after a decline
during the Final Period for the Financial Year ending 30 April 2017 and the Semi-Annual Period for the Financial
Year ending 29 April 2018. The Securitisation Estate will, as at the Fifth Closing Date, contain 862 Pub Company
pubs.

The main retail brands and formats within Pub Company are:
Greene King

The Greene King pub brand has significant untapped provenance based on 219 years of history and the brand’s
proposition has been redeveloped to reflect its ambition to be ‘the best pub in the neighbourhood’. In Greene King
Pub Company the brand is being extended into more food-led pubs where appropriate and, in addition, both Pub
Partners and Brewing & Brands will continue to play an important role in supporting the delivery of the Greene
King brand proposition through the GK Group’s branded tenanted and leased pubs and through its core beer brand
portfolio.

Chef & Brewer
Chef & Brewer is the GK Group’s country pub brand with its focus on both the ‘chef” and the ‘brewer’ essential

for success. It caters effectively for customers looking to refuel on a casual basis, as well as customers treating
their vist as a special occasion.

Farmhouse Inns

Farmhouse Inns is an out-of-town, food-led brand where families and friends can ‘feast together’ from either the
carvery offer or the main menu. It is an extremely popular brand with customers, as shown by the latest MCA
Pub Brand Monitor in which customers placed Farmhouse Inns first across all large pub brands for food quality,

drink quality, friendly service, menu choice and value for money.

Hungry Horse
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Hungry Horse offers ‘generous value, every day’. It is located in both local communities and in destination sites
and is able to cater for a broad set of customer occasions ranging from adult football watching to family dining
due to the average pub size and internal segmentation of the pub.

Pub Partners

This is the trading division that runs the group’s tenanted and leased estate in England, Wales and Scotland.

The strategy for the Pub Partners business is to be the preferred partner for the best independent operators in the
market. It has a high quality of portfolio of 1,084 mainly drink-led pubs, generating significant cash for the group,

adding purchasing scale, enhancing the Greene King Brand and providing flexibility in the estate planning.

In the 24 weeks to 14 October 2018, Pub Partners revenue decreased by 1.3 per cent. to £90.9m and operating
profit by 5.0 per cent. to £41.4m. The operating profit margin declined by 1.8 percentage points to 45.5 per cent.

As at the Fifth Closing Date, there will be 677 Pub Partners pubs in the Securitisation Estate, with 13 per cent.
being let on shorter-term tenancy agreements.

Brewing & Brands

Greene King’s proven long-term strategy in Brewing & Brands is to build consumer loyalty to Greene King
through consistent investment in its core ale brands and its innovative range of seasonal and craft ales. Through
this, Brewing & Brands continue to win market share and contribute to Greene King’s strong returns and cash
generation.

Results for the 24 weeks to 14 October 2018 showed an increase in revenue of this division of 7.5 per cent. to

£110.0m. Operating profit increased by 1.4 per cent. to £15.0 million. The operating profit margin fell 0.9
percentage points to 13.6 per cent.

Organisational Structure

The Securitisation Estate will consist of two trading divisions: Pub Company and Pub Partners. Management
services for each of these divisions will be provided by GKB&R (see the section entitled “Services Agreements”
below).

Geographical Analysis

The table below illustrates the percentage regional spread of the Estate as at the date of this Prospectus:

as at Fifth Closing Date
Securitisation Estate

as at 14 October 2018
GK Group Estate
(including Spirit)

% %
East Midlands 7.0 7.3
East of England 23.8 17.0
London & South East 34.6 32.8
North East 1.9 3.0
North West 6.4 10.9
Scotland 10.1 9.3
South West 7.3 6.3
Wales 0.9 1.1
West Midlands 3.3 5.8
Yorkshire and the Humber 4.7 6.5
Grand Total 100 100
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The Securitisation Estate

The following table sets out the number of sites of the entire GK Group’s pub estate as at 29 April 2018 and those
already in or being transferred into the Securitisation Estate by trading division and by operating format (for the
managed pubs)/location (for the tenanted/leased pubs) as at the date of this Prospectus.

Trading division

as at 14 October 2018
GK Group Estate

as at Fifth Closing Date
Securitisation Estate

Greene King Pub

Company 1,714 862
(Managed)

Pub Partners 1,084 677
(Tenanted/Lease)

Total 2,798 1,539

Operating format /

as at Fifth Closing Date

% of Securitisation

Trading division segmentation Securitisation Estate Estate
Managed Chef & Brewer 41 2.7
Farmhouse Inns 14 0.9
Greene King 400 26.0
Hungry Horse 181 11.8
Other brands 226 14.7
Tenanted Mainstream - Food led 158 10.3
Mainstream - Wet led 297 19.3
Premium - Food led 79 5.1
Premium - Wet led 36 2.3
Value - Food led 7 0.4
Value - Wet led 100 6.5
Total 1,539 100.00

The Securitisation Estate has maintained an FCF DSCR within the range of 1.5:1 to 1.7:1 and a ratio of
EBITDA to Debt Service within the range of 1.7:1 to 2.0:1, in each case for the period from the start of the
Financial Year ending 30th April 2014 to the end of the Semi-Annual Period for the Financial Year ending 30th

April 2019.

Services Agreements

GKB&R owns the intellectual property used for the operation of the GK Group’s pub activities and is party to its
trade contracts with third parties.
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All employees are employed by one of two wholly-owned subsidiaries of Greene King: Greene King Retail
Services Limited (“GKRSL”) and Greene King Services Limited (“GKSL”), each of which seconds employees
to GKB&R. The secondment agreements state that each employing company will continue to employ their
respective employees and will be responsible for all employment costs (including payment of salary and
contractual benefits, tax and national insurance) for their respective employees. GKB&R will reimburse the
employing companies in full for the appropriate employment costs. The Initial Borrower and GKB&R have
entered into agreements for the licensing of intellectual property and the provision of goods and services
(including employees and management services) required for the operation of the Initial Borrower’s business.

Insurance

Management believes that the properties owned or used by the Securitisation Group are adequately covered by
insurance placed with reputable insurers and with commercially reasonable deductibles and limits. Insurance
policies held or maintained for the benefit of the Securitisation Group cover such risks as material damage,
business interruption, fire, loss of rent (tenanted/leased properties only) and third party liability.

Pensions

The GK Group contributes to two defined benefit pension schemes in respect of the past service of certain existing
employees. Both schemes are closed to new employees and are closed to future accrual. Only administrative costs
and deficit recovery contributions are incurred going forward. Both schemes were last valued as at April 2015 and
are undergoing a full actuarial valuation as at 29 April 2018. Contributions currently total £3.3 million per annum
in respect of the past service deficit in the pension schemes.

New employees who join the GK Group are auto-enrolled into either the GK Group Personal Pension Plan, which

is a money-purchase, defined contribution arrangement or NEST. The employer provides matching contributions
into these plans, in certain cases, up to 20 per cent. of members’ salaries.

Legal Proceedings

No member of the Securitisation Group is a party to any material litigation or is aware of any pending or threatened
litigation, which would or might have a Material Adverse Effect on the Securitisation Group.
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MANAGEMENT

The management of the GK Group includes well-known and experienced names in the hospitality and pub industry.
Brief backgrounds of management are set out below.

Rooney Anand — Chief Executive

Rooney Anand, age 54, was appointed to the board of Greene King in 2001. He joined the group as managing
director of the brewing division and was promoted to chief executive in 2005. He was previously president and
managing director of the UK bakery division at Sara Lee, the international consumer goods business, and, prior
to that, was at United Biscuits.

Greene King has been advised by Rooney Anand of his intention to step down from the role of chief executive at
the end of the current financial year ending 30th April 2019. The board of Greene King has announced that Nick
Mackenzie, currently a member of the Executive Committee at Merlin Entertainments plc and holding a role as a
non-executive director of Daniel Thwaites PLC which he will be relinquishing, will join the board on 1st May
2019 as Chief Executive in succession to Rooney Anand.

Philip Yea — Chairman

Philip Yea, age 64, is Chairman of Greene King. He was appointed to the board in February 2016 and became
chairman in May 2016. He is chairman of Equiniti Group plc and a non-exeuctive director of Aberdeen Asian
Smaller Companies Investment Trust plc and Marshall of Cambridge (Holdings) Ltd. He was the former finance
director of Diageo plc and chief executive of 3i Group plc.

Richard Smothers — Chief Financial Officer

Richard Smothers, age 51, joined Greene King in 2017. He was the former chief financial officer of Mothercare
plc, the director of group finance at Rexam plc and has held several senior finance roles during 14 years at Tesco

plc.

Wayne Shurvinton — Managing Director, Pub Partners

Wayne Shurvinton, age 40, joined Greene King in September 2018. Prior to this he worked for Yum Brands in a
number of roles, including Kentucky Fried Chicken and Pizza Hut, in the UK, Europe and the Middle East. Most
recently he was Chief Customer Officer, UK, & Europe for Pizza Hut. Wayne started his career in operational
management in retail.

Richard Lewis — Chief Operating Officer

Richard Lewis, age 48, joined Greene King in 2011. He has held a number of roles within the Group and became
Chief Operating Officer in 2017. He has previous retail experience at Kingfisher, Sainsbury’s and The Warehouse,
New Zealand’s largest non-food retailer.

Phil Thomas — Chief Commercial Officer

Phil Thomas, age 49, joined Greene King in March 2017. Prior to this, he spent 10 years at Reckitt Benckiser in
arange of senior Marketing, Country General Management (UK and China) and Global Category leadership roles.
He has also spent 15 years at P&G in numerous marketing and sales roles across the UK, USA and various
European markets.

Andrew Bush — Group HR Director

Andrew Bush, age 52, joined Greene King in 2017. He was the former group human resources director of Brakes
Group for five years and HR director at Argos. He has held a variety of senior HR roles in the Kingfisher Group,

including group reward director and head of HR for Superdrug.

Matt Starbuck — Managing Director, Brewing & Brands
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Matt Starbuck, age 49, joined Greene King in August 2018 as Managing Director of Brewing & Brands. He was
the former Group Managing Director at Produce World. He has held brand marketing roles with United Biscuits
and Entenmanns. He has also had extensive commercial leadership experience in different supply chains including
Glanbia, Tulip, Bakkavor within the UK food sector.

Nick Elliot — Group Property Director

Nick Elliot, age 52, joined Greene King in 2016 as Property Services Director and was promoted to Group
Property Director in October 2018. He has previously worked at Mitchells & Butlers following which he moved
to the private sector focussing on development and investment. He has also had time working direct for both
building contractors and consultants.
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DETAILS OF KEY MEMBER COMPANIES OF THE GREENE
KING GROUP

Companies within the Securitisation Group

The Securitisation Group

As at the Fifth Closing Date, the Securitisation Group will comprise the Securitisation Group Parent and the Initial
Borrower. The rights of the Securitisation Group Parent as a shareholder in the Initial Borrower are contained in
the articles of association of the Initial Borrower, and the affairs of the Initial Borrower will be managed in
accordance with those articles and with English law. For details in respect of the Securitisation Group Parent and
the Initial Borrower see the section entitled “Key Parties to the Transaction” above.

Companies outside the Securitisation Group

GKB&R

Greene King Brewing & Retailing Limited is a private limited company incorporated in England and Wales with
company number 3298903. GKB&R owns the properties comprising the Estate (excluding the Securitisation
Estate) and operates the GK Group’s brewing business and managed and tenanted estate outside the Securitisation
Group. GKB&R is not a member of the Securitisation Group. It will be party to certain of the Transaction
Documents in its capacities as Cash Manager, Supply Co and Management Co. As at 29 April 2018, the issued
share capital of GKB&R was £1,456,528,800 and was held by Greene King Pubs Limited.

Greene King

Greene King plc is a public limited company incorporated in England and Wales with company number 00024511.
It is the holding company of all other companies which form the GK Group and is listed on the London Stock
Exchange. Greene King is not a member of the Securitisation Group nor is it a party to any of the Transaction
Documents (other than the Subscription Agreements, the Tax Deed of Covenant, the Borrower Deed of Charge,
the Initial Borrower Subordinated Loan Agreement and the GK Security Deed). As at 29 April 2018, the issued
share capital of Greene King was £38,747,103 (excluding shares held in treasury). Greene King is owned by a
number of investment and pension funds, insurance companies, certain other investors, private individuals and
trusts for the benefit of certain individuals.

Greene King Retail Services Limited

Greene King Retail Services Limited is a private limited company incorporated in England and Wales with
company number 03324496. Greene King Retail Services Limited is not a member of the Securitisation Group
nor is it a party to any of the Transaction Documents (other than the Borrower Deed of Charge and the
Management Services Agreement). As at 29 April 2018, the issued share capital of Greene King Retail Services
Limited was £1 and was held by Greene King Investments Ltd, a wholly-owned subsidiary of Greene King.

Greene King Services Limited

Greene King Services Limited is a private limited company incorporated in England and Wales with company
number 03324493. Greene King Services Limited is not a member of the Securitisation Group nor is it a party to
any of the Transaction Documents (other than the Borrower Deed of Charge and the Management Services
Agreement). As at 29 April 2018, the issued share capital of Greene King Services Limited was £1 and was held
by Greene King Investments Ltd, a wholly-owned subsidiary of Greene King.
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Spirit Pub Company Limited

Spirit Pub Company Limited (previously Spirit Pub Company plc) is a private limited company incorporated in
England and Wales with company number 07662835. Spirit Pub Company Limited is not a member of the
Securitisation Group nor is it a party to any of the Transaction Documents other than the Tax Deed of Covenant.
As at 29 April 2018, the issued share capital of Spirit Pub Company Limited was £6,739,482.54 and was held by
Greene King.
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AVERAGE LIFE OF THE FIFTH ISSUE NOTES

The average lives of the Fifth Issue Notes cannot be predicted, as the actual rate at which the Term Advances will
be repaid and a number of other relevant factors are unknown.

Calculations of the possible average life of the Fifth Issue Notes can be made based on certain assumptions. For
example, based on the assumption that no optional prepayment is made on the Fifth Issue Notes. Based on such
assumption, the following would be the case for the Fifth Issue Notes:

Remaining Legal Maturity
Class Notional Amount Average Life Date
A7 £250,000,000 9.76 years 15 March 2035

No assurance can be given that the estimates above will prove in any way to be realistic and they must,
therefore, be viewed with considerable caution.
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OVERVIEW OF PROVISIONS RELATING TO THE FIFTH
ISSUE NOTES WHILE IN GLOBAL FORM

Each class of Fifth Issue Notes will initially be represented by a Temporary Global Note which will be deposited
on or about the Fifth Closing Date with a common depositary for Euroclear and Clearstream, Luxembourg.
Interests in each Temporary Global Note will be exchangeable in whole or in part for interests in a Permanent
Global Note on a date 40 days after the Fifth Closing Date (the “Exchange Date”) upon certification as to non-
U.S. beneficial ownership. No payments of principal, interest or any other amounts payable in respect of the Fifth
Issue Notes will be made under the Temporary Global Notes unless exchange for interests in the relevant
Permanent Global Note is improperly withheld or refused. In addition, interest payments in respect of the Fifth
Issue Notes cannot be collected without such certification of non-U.S. beneficial ownership.

Each of (a) the Class A1 Permanent Global Note, the Class A2 Permanent Global Note, the Class A3 Permanent
Global Note, the Class A4 Permanent Global Note, the Class B1 Permanent Global Note and the Class B2
Permanent Global Note will become exchangeable in whole, but not in part, for Definitive Notes in denominations
of £50,000 or above £50,000 in increments of £1,000, (b) the Class A5 Permanent Global Note will become
exchangeable in whole, but not in part, for Definitive Notes in denominations of £50,000 and higher integral
multiples of £1,000, up to and including £99,000, (c) the Class A6 Permanent Global Note and the Class AB2
Permanent Global Note will become exchangeable in whole, but not in part, for Definitive Notes in denominations
of £100,000 and higher integral multiples of £1,000, up to and including £199,000, and (d) the Class A7 Permanent
Global Note will become exchangeable in whole, but not in part, for Definitive Notes in denominations of
£100,000 and higher integral multiples of £1,000, up to and including £199,000, in each case, each at the request
of the bearer of the relevant Permanent Global Note against presentation and surrender of such Permanent Global
Note to the Principal Paying Agent if either of the following events (each, an “Exchange Event”) occurs:

@ Euroclear or Clearstream, Luxembourg is closed for business for a continuous period of 14 days (other
than by reason of holiday, statutory or otherwise) or announces an intention permanently to cease
business or does in fact do so and no other clearing system acceptable to the Note Trustee is then in
existence; or

(b) as a result of any amendment to, or a change in laws or regulations of the United Kingdom (or of any
political sub-division thereof) or of any authority therein or thereof having power to tax or in the
interpretation or administration of such laws or regulations which becomes effective on or after the Fifth
Closing Date, the Issuer or any Paying Agent is or will be required to make any withholding or deduction
from any payment in respect of such Fifth Issue Notes which would not be required were such Fifth Issue
Notes in definitive form.

Whenever a Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the prompt
delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons and Talons
(as defined in the Conditions) attached, in an aggregate principal amount equal to the principal amount of the
relevant Permanent Global Note to the bearer of such Permanent Global Note against the surrender of such
Permanent Global Note at the Specified Office (as defined in the Conditions) of the Principal Paying Agent within
30 days of the occurrence of the relevant Exchange Event.

In addition, the Temporary Global Note and the Permanent Global Note will contain provisions which modify the
Conditions as they apply to the Temporary Global Note and the Permanent Global Note. The following is a
summary of certain of those provisions:

All payments in respect of each Temporary Global Note and each Permanent Global Note will be made against
presentation and (in the case of payment of principal in full with all interest accrued thereon) surrender of the
relevant Temporary Global Note or (as the case may be) the relevant Permanent Global Note at the Specified
Office of any Paying Agent and will be effective to satisfy and discharge the corresponding liabilities of the Issuer
in respect of the Fifth Issue Notes.

Notwithstanding Condition 17 (Notices to Noteholders), while (i) all the Fifth Issue Notes are represented by
Global Notes and the Global Notes are deposited with a common depositary for Euroclear and/or Clearstream,
Luxembourg, and (ii) so long as the Fifth Issue Notes are listed on Euronext Dublin and the rules of Euronext
Dublin so permit, notices to Noteholders may be given by delivery of the relevant notice to Euroclear and/or
Clearstream, Luxembourg rather than by publication in accordance with Condition 17 (Notices to Noteholders).
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Such notices shall be deemed to have been given to the Noteholders in accordance with Condition 17 (Notices to
Noteholders) on the date of delivery to Euroclear and Clearstream, Luxembourg.

The holder of a Global Note will be deemed to be two persons for the purpose of forming a quorum at a meeting
of Noteholders.

For so long as any Fifth Issue Notes are represented by a Global Note, such Fifth Issue Notes will be transferable
in accordance with the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as
appropriate.

For so long as any Fifth Issue Notes are represented by a Global Note, Conditions 7(f) and 8(c) shall not apply to
such Fifth Issue Notes.
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TERMS AND CONDITIONS OF NOTES

The following are the terms and conditions of the Notes in the form (subject to completion and amendment) in
which they will be set out in the Fourth Supplemental Note Trust Deed. The Conditions set out below will apply
to the Notes whether they are in definitive form or in global form.

The £250,000,000 Class A7 Secured 3.593 per cent. Notes due 2035 (the “Class A7 Notes” or the “Fifth Issue
Notes™) of Greene King Finance plc (the “Issuer”) will be constituted by a supplemental trust deed expected to
be dated on or about 22 February 2019 (or such later date as may be agreed between the Issuer, Banco Santander
S.A., BNP Paribas, Cotperatieve Rabobank U.A., HSBC Bank plc, Lloyds Bank Corporate Markets plc, NatWest
Markets Plc, and Mediobanca — Banca di Credito Finanziario S.p.A. (each in such capacity the “Manager”)) (the
“Fifth Closing Date”) (the “Fourth Supplemental Note Trust Deed”) and made between the Issuer, Greene
King Retailing Limited as note guarantor (in such capacity “Note Guarantor”) and HSBC Trustee (C.l.) Limited
(in such capacity, the “Note Trustee”, which expression includes its successors or any additional or other trustee
appointed pursuant to the Note Trust Deed) as trustee for the Noteholders and the Couponholders (each as defined
below).

The Fourth Supplemental Note Trust Deed is supplemental to a trust deed dated 7 March 2005 (the “First Closing
Date”) (the “Original Note Trust Deed”), as supplemented by a supplemental trust deed dated 8 May 2006 (the
“Second Closing Date”) (the “First Supplemental Note Trust Deed”), supplemented by a supplemental trust
deed dated 30 June 2008 (the “Third Closing Date”) (the “Second Supplemental Note Trust Deed”), and further
supplemented by a supplemental trust deed dated 26 May 2016 (the “Fourth Closing Date”) (the “Third
Supplemental Note Trust Deed”), in each case, made between the Issuer and the Note Trustee. The Original
Note Trust Deed , as amended and supplemented by each of the First Supplemental Note Trust Deed, the Second
Supplemental Note Trust Deed, the Third Supplemental Note Trust Deed and the Fourth Supplemental Note Trust
Deed, together with any supplemental deed and the schedules thereto constitute the “Note Trust Deed”, which
expression includes any deed or other document executed in accordance with the provisions thereof as expressed
to be supplemental thereto, and pursuant to which the £150,000,000 Class Al Secured Floating Rate Notes due
2031, the £320,000,000 Class A2 Secured 5.318 per cent. Notes due 2031, the £130,000,000 Class B Secured
Fixed/Floating Rate Notes due 2034 (renamed the “Class B1 Notes” on the Second Closing Date) (together the
“Original Notes”), the £170,000,000 Class A3 Secured Floating Rate Notes due 2021, the £265,000,000 Class
A4 Secured 5.106 per cent. Notes due 2034, the £115,000,000 Class B2 Secured Floating Rate Notes due 2036
(together the “Second Issue Notes™), the £290,000,000 Class A5 Secured Floating Rate Notes due 2033 (the
“Third Issue Notes”), and the £300,000,000 Class A6 Secured 4.0643 per cent. Notes due 2035 and the
£40,000,000 Class AB2 Secured 6.0552 per cent. Notes due 2036 (together the “Fourth Issue Notes”) of the
Issuer were constituted.

Any reference to “Notes” in these terms and conditions (the “Conditions™) shall include the Global Notes and the
Definitive Notes (each as defined below). Further, the expressions “Class A1 Notes”, “Class A2 Notes”, “Class
A3 Notes”, “Class A4 Notes”, “Class A5 Notes”, “Class A6 Notes”, (“Class A7 Notes”), “Class AB2 Notes”,
“Class B1 Notes” and “Class B2 Notes” and “Notes” shall in these Conditions, unless the context otherwise
requires, include any Further Notes or New Notes (each as defined below) issued pursuant to Condition 19
(Further and New Note Issues). In addition, any reference in these Conditions to a “class” or “Class” of Notes or
of Noteholders shall be a reference to the Class A Notes, the Class AB2 Notes and the Class B Notes (or any of
them) and, to the extent any New Notes (as defined below) are issued, the relevant class of New Notes issued or,
as the case may be, the respective holders thereof. Any reference in these Conditions to a sub-class of Notes or of
Noteholders shall be a reference to the Class Al Notes, the Class A2 Notes, the Class A3 Notes, the Class A4
Notes, the Class A5 Notes, the Class A6 Notes, the Class A7 Notes, the Class AB2 Notes, the Class B1 Notes, the
Class B2 Notes (or any of them) and, to the extent any New Notes are issued, the relevant sub-class of New Notes
issued or, as the case may be, the respective holders thereof, unless the context requires otherwise.

The security for the Notes is created pursuant to, and on the terms set out in, a deed of charge dated the First
Closing Date (the “Original Issuer Deed of Charge”) and made between, inter alios, the Issuer and the Issuer
Secured Creditors (as defined below), as supplemented by a supplemental deed of charge dated on the Second
Closing Date made between the parties to the Original Issuer Deed of Charge (the “First Supplemental Issuer
Deed of Charge”) and a supplemental deed of charge dated on the Third Closing Date made between the parties
to the Original Issuer Deed of Charge and the First Supplemental Issuer Deed of Charge (the “Second
Supplemental Issuer Deed of Charge”), as supplemented by a third supplemental deed of charge dated on the
Fourth Closing Date and made between the parties to the Original Issuer Deed of Charge, the First Supplemental
Issuer Deed of Charge and the Second Supplemental Issuer Deed of Charge (the “Third Supplemental Issuer
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Deed of Charge™), as further supplemented by a fourth supplemental deed of charge expected to be dated on or
about the Fifth Flosing Date and made between the parties to the Original Issuer Deed of Charge, the First
Supplemental Issuer Deed of Charge, the Second Supplemental Issuer Deed of Charge and the Third Supplemental
Issuer Deed of Charge (the “Fourth Supplemental Issuer Deed of Charge” and, together with the Original Issuer
Deed of Charge, the First Supplemental Issuer Deed of Charge, the Second Supplemental Issuer Deed of Charge,
the Third Supplemental Issuer Deed of Charge and the ANTS Accession Deed, the “Issuer Deed of Charge”,
which expression includes, where the context so admits, any deed or other document expressed to be supplemental
thereto or any amendments or modifications made thereto from time to time). On 16 December 2015, ANTS
acceded to the Issuer Deed of Charge by way of an accession deed.

Pursuant to an agency agreement (the “Agency Agreement”, which expression includes such agency agreement
as from time to time modified or supplemented in accordance with the provisions therein contained, including on
or about the Fifth Closing Date, and any agreement or other document expressed to be supplemental thereto, as
from time to time so modified) dated the First Closing Date and made between the Issuer, the Issuer Security
Trustee, the Note Trustee, HSBC Institutional Trust Services (Ireland) Limited as Irish paying agent (in such
capacity the “Irish Paying Agent”, which expression includes its successors), HSBC Bank plc as principal paying
agent (in such capacity the “Principal Paying Agent”, which expression includes its successors and, together
with the Irish Paying Agent and any additional or other paying agents, if any, appointed from time to time in
respect of the Notes pursuant to the Agency Agreement, the “Paying Agents™) and HSBC Bank plc as agent bank
(in such capacity the “Agent Bank”, which expression includes its successors and, together with the Paying
Agents, the “Agents”) as amended and restated on the Second Closing Date, the Third Closing Date and the
Fourth Closing Date and as further amended and restated on the Fifth Closing Date pursuant to which provision
is made for, inter alia, the payment of interest and repayment of principal in respect of the Notes of each Class
and any other agreement for the time being in force appointing successor paying agents or agent bank.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the Note
Trust Deed, the Issuer Deed of Charge, the Agency Agreement and the other Transaction Documents (as defined
below).

Copies of the Issuer Deed of Charge, the Agency Agreement, the Master Definitions and Construction Schedule,
the Master Amendment Deed, the Second Master Amendment Deed, the Third Master Amendment Deed, the
Fourth Master Amendment Deed, the Fifth Subscription Agreement, the Issuer/Borrower Facility Agreement, the
Issuer/Borrower Swap Agreement, the Account Bank and Cash Management Agreement, the Corporate Services
Agreement, the Note Trust Deed, the Liquidity Facility Agreements, the Interest Rate Swap Agreements and the
Tax Deed of Covenant (together with any other agreement, instrument or deed designated as such by the Issuer
and the Issuer Security Trustee, the “Issuer Transaction Documents™) are obtainable during normal business
hours at the Specified Office for the time being of the Principal Paying Agent, being at the date hereof at 8 Canada
Square, London E14 5HQ, and at the Specified Office of the Irish Paying Agent, being at the date hereof at 1
Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland. The Noteholders and the Couponholders are
entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Note Trust
Deed, the Issuer Deed of Charge, the Agency Agreement and the other Transaction Documents.

The issue of the Class Al Notes, the Class A2 Notes and the Class B1 Notes was authorised by resolution of the
board of directors of the Issuer passed on 3 March 2005. The issue of the Class A3 Notes, the Class A4 Notes and
the Class B2 Notes was authorised by resolution of the board of directors of the Issuer passed on 2 May 2006.
The issue of the Class A5 Notes was authorised by resolution of the board of directors of the Issuer passed on 24
June 2008. The issue of the Class A6 Notes and the Class AB2 Notes were authorised by resolution of the board
of the directors of the Issuer passed on 27 April 2016. The issue of the Class A7 Notes was authorised by
resolution of the board of the directors of the Issuer passed on 15 February 2019.

1. Definitions

In these Conditions, the following defined terms have the meanings set out below:

“£”, “sterling” and “pounds sterling” denote the lawful currency for the time being of the United Kingdom and
Northern Ireland.

“AB2 Principal Residual Amount” has the meaning given to it in Condition 18(b) (Subordination and Deferral
— Principal — Class AB2 Notes).
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“Account Banks” means the Initial Account Bank or the Additional Account Bank and “Account Bank” means
any of them.

“Account Bank and Cash Management Agreement” means the account bank and cash management agreement
dated on or about the First Closing Date as amended and restated on the Third Closing Date and on the Fourth
Closing Date and as further amended and restated on or about the Fifth Closing Date and made between the
Obligors, the Initial Account Bank, the Additional Account Bank, the Cash Manager, the Issuer, the Issuer
Security Trustee and the Borrower Security Trustee.

“Additional Account Bank” means Bank of Scotland plc acting through its office at 10 Gresham Street, London,
EC2V 7AE, as account bank to certain of the Obligors or such other entity or entities appointed as Additional
Account Bank from time to time, subject to and in accordance with the terms of the Account Bank and Cash
Management Agreement and provided that such entity has acceded to the Issuer Deed of Charge.

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

“Additional Notes” means any Further Notes and/or any New Notes.

“Additional Term Facility” means a Further Term Facility and/or a New Term Facility, as the context may
require.

“Affiliate” or “affiliate” means, in respect of any person, the ultimate holding company of that person or an entity
of which that person or its ultimate holding company (a) has direct or indirect control or (b) owns directly or
indirectly more than 50 per cent. of the share capital or similar rights of ownership.

“Agency Agreement” has the meaning given in the recitals to these Conditions.

“Agent Bank™ has the meaning given in the recitals to these Conditions.

“Agents” has the meaning given in the recitals to these Conditions.

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

“ANTS” means Abbey National Treasury Services plc.

“Available Issuer Revenue” means all sums standing to the credit of the Issuer Transaction Account (excluding
any Swap Excluded Amounts) on any Interest Payment Date.

“Basic Terms Modification” has the meaning given to it in Schedule 3 to the Note Trust Deed.

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

“Borrower Secured Creditors” means:

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

(c) the Cash Manager;

(d) the Account Banks;

(e) Supply Co;
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) Management Co;

(@ the Employee Cos;

(h) Greene King;

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

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

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

“Borrower Security Documents” means:

€)] the Borrower Deed of Charge;

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

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

and “Borrower Security Document” shall be construed accordingly.

“Borrower Security Trustee” means HSBC Trustee (C.l.) Limited in its capacity as security trustee for the

Borrower Secured Creditors, whose registered office is at HSBC House, Esplanade, St. Helier, Jersey JE1 1GT,

Channel Islands, or such other entity or entities appointed as security trustee for the Borrower Secured Creditors

from time to time, subject to and in accordance with the terms of the Borrower Deed of Charge.

“Borrower Transaction Documents” means each or any of:

@ the Issuer/Borrower Facility Agreement;

(b) the Borrower Deed of Charge;

(©) the Issuer/Borrower Swap Agreement;

(d) the Account Bank and Cash Management Agreement;

(e the Intra Group Supply Agreement;

(j] the Management Services Agreement;

(9) the IP Licences;

(h) the Tax Deed of Covenant;

(M the GK Security Deed;

() the Master Definitions and Construction Schedule;
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() the Initial Borrower Subordinated Loan Agreement;
()] the Funds Flow Agreement;

(m) the Second Funds Flow Agreement;

(n) the Third Funds Flow Agreement;

(0) the Fourth Funds Flow Agreement;

(p) the Fifth Funds Flow Agreement;

() the Master Amendment Deed,;

n the Second Master Amendment Deed;

(s) the Third Master Amendment Deed;

® the Fourth Master Amendment Deed; and
(v) any other agreement, instrument or deed designated as such by the Obligors and the Borrower Security
Trustee.

“Borrowers” means the Initial Borrower and any Additional Borrower and “Borrower” means any of them.

“B Principal Residual Amount” has the meaning given to it in Condition 18(c) (Subordination and Deferral —
Principal — Class B Notes).

“Business Day” means:

€)] unless the context otherwise requires, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business in London; and

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

“Cash Manager” means Greene King Brewing and Retailing Limited, a private limited company incorporated in
England and Wales with company number 03298903 whose registered office is at Westgate Brewery, Bury St.
Edmunds, Suffolk IP33 1QT, as cash manager for the Obligors and the Issuer, or such other entity or entities
appointed as cash manager for the Obligors and the Issuer from time to time, subject to and in accordance with
the terms of the Account Bank and Cash Management Agreement.

“Class A Noteholders” means the Noteholders of any Class A Notes.

“Class A Notes” means the Class Al Notes, the Class A2 Notes, the Class A3 Notes, the Class A4 Notes, the
Class A5 Notes, the Class A6 Notes and the Class A7 Notes or, where the context so requires, any of them.

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

“Class Al Final Maturity Date” has the meaning given to it in Condition 7(a)(i) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class Al Noteholders” means the Noteholders of any Class Al Notes.
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“Class Al Notes” means the £150,000,000 Class Al Secured Floating Rate Notes due 2031 constituted by the
Original Note Trust Deed or the principal amount thereof for the time being outstanding or, as the context may
require, a specific number thereof and includes the Class A1 Temporary Global Note (or any part thereof) and the
Class Al Permanent Global Note (or any part thereof) representing the same, and (if issued) the Class Al
Definitive Notes (or any of them) representing the same and references to the Class Al Notes shall, except where
the context otherwise requires, include the Conditions applicable thereto.

“Class A1 Permanent Global Note” means the permanent global note issued by the Issuer pursuant to clause 3
of the Original Note Trust Deed representing the Class A1 Notes in, or substantially in, the form set out in Part B
of Schedule 1 (Form of Permanent Global Note) to the Original Note Trust Deed.

“Class Al Rate of Interest” has the meaning given to it in Condition 6(c)(ii) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class Al Notes).

“Class Al Step-Up Amounts” has the meaning given to it in Condition 6(c)(ii) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class Al Notes).

“Class Al Step-Up Date” means the Interest Payment Date falling in March 2012.

“Class A1 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the Original Note Trust Deed representing the Class A1 Notes in, or substantially in, the form set out in Part A
of Schedule 1 (Form of Temporary Global Note) to the Original Note Trust Deed.

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

“Class A2 Final Maturity Date” has the meaning given to it in Condition 7(a)(ii) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A2 Noteholders” means the Noteholders of any Class A2 Notes.

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

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

“Class A2 Rate of Interest” has the meaning given to it in Condition 6(c)(iii) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class A2 Notes).

“Class A2 Relevant Treasury Stock” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase
and Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement).

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

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

“Class A3 Final Maturity Date” has the meaning given to it in Condition 7(a)(iii) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A3 Noteholders” means the Noteholders of any Class A3 Notes.

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

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

“Class A3 Rate of Interest” has the meaning given to it in Condition 6(c)(iv) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class A3 Notes).

“Class A3 Step-Up Amounts” has the meaning given to it in Condition 6(c)(iv) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class A3 Notes).

“Class A3 Step-Up Date” means the Interest Payment Date falling in June 2013.

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

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

“Class A4 Final Maturity Date” has the meaning given to it in Condition 7(a)(iv) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A4 Noteholders” means the Noteholders of any Class A4 Notes.

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

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

“Class A4 Rate of Interest” has the meaning given to it in Condition 6(c)(v) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class A4 Notes).

“Class A4 Relevant Treasury Stock” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase
and Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement).
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“Class A4 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the First Supplemental Note Trust Deed representing any Class A4 Notes in, or substantially in, the form set
out in Part A of Schedule 1 (Form of Temporary Global Note) to the First Supplemental Note Trust Deed.

“Class A5 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class A5 Notes pursuant to, and in the circumstances specified in, clause 3 of the Second Supplemental Note
Trust Deed and includes any replacement for Class A5 Definitive Notes issued pursuant to Condition 16
(Replacement of Notes, Coupons and Talons) and are issued substantially in the form described in the Second
Supplemental Note Trust Deed and as set out in Part C of Schedule 1 (Form of Definitive Note) to the Second
Supplemental Note Trust Deed.

“Class A5 Final Maturity Date” has the meaning given to it in Condition 7(a)(v) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A5 Noteholders” means the Noteholders of any Class A5 Notes.

“Class A5 Notes” means the £290,000,000 Class A5 Secured Floating Rate Notes due 2033 constituted by the
Second Supplemental Note Trust Deed or the principal amount thereof for the time being outstanding or, as the
context may require, a specific number thereof and includes the Class A5 Temporary Global Note (or any part
thereof) and the Class A5 Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class A5 Definitive Notes (or any of them) representing the same and references to the Class A5 Notes shall,
except where the context otherwise requires, include the Conditions applicable thereto.

“Class A5 Permanent Global Note” means the permanent global note issued by the Issuer pursuant to clause 3
of the Second Supplemental Note Trust Deed representing the Class A5 Notes in, or substantially in, the form set
out in Part B of Schedule 1 (Form of Permanent Global Note) to the Second Supplemental Note Trust Deed.

“Class A5 Rate of Interest” has the meaning given to it in Condition 6(c)(vi) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class A5 Notes).

“Class A5 Step-Up Amounts” has the meaning given to it in Condition 6(c)(vi) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class A5 Notes).

“Class A5 Step-Up Date” means the Interest Payment Date falling in June 2013.

“Class A5 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the Second Supplemental Note Trust Deed representing any Class A5 Notes in, or substantially in, the form set
out in Part A of Schedule 1 (Form of Temporary Global Note) to the Second Supplemental Note Trust Deed.

“Class A6 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class A6 Notes pursuant to, and in the circumstances specified in, clause 3 of the Third Supplemental Note Trust
Deed and includes any replacement for Class A6 Definitive Notes issued pursuant to Condition 16 (Replacement
of Notes, Coupons and Talons) and are issued substantially in the form described in the Third Supplemental Note
Trust Deed and as set out in Part C of Schedule 1 (Form of Definitive Note) to the Third Supplemental Note Trust
Deed.

“Class A6 Final Maturity Date” has the meaning given to it in Condition 7(a)(vi) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A6 Noteholders” means the Noteholders of any Class A6 Notes.

“Class A6 Notes” means the £300,000,000 Class A6 Secured 4.0643 per cent. Notes due 2035 constituted by the
Third Supplemental Note Trust Deed or the principal amount thereof for the time being outstanding or, as the
context may require, a specific number thereof and includes the Class A6 Temporary Global Note (or any part
thereof) and the Class A6 Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class A6 Definitive Notes (or any of them) representing the same and references to the Class A6 Notes shall,
except where the context otherwise requires, include the Conditions applicable thereto.
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“Class A6 Permanent Global Note” means the permanent global note issued by the Issuer pursuant to clause 3
of the Third Supplemental Note Trust Deed representing any Class A6 Notes in, or substantially in, the form set
out in Part B of Schedule 1 (Form of Permanent Global Note) to the Third Supplemental Note Trust Deed.

“Class A6 Rate of Interest” has the meaning given to it in Condition 6(c)(vii) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class A6 Notes).

“Class A6 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the Third Supplemental Note Trust Deed representing the Class A6 Notes in, or substantially in, the form set
out in Part A of Schedule 1 (Form of Temporary Global Note) to the Third Supplemental Note Trust Deed.

“Class A7 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class A7 Notes pursuant to, and in the circumstances specified in, clause 3 of the Fourth Supplemental Note Trust
Deed and includes any replacement for Class A7 Definitive Notes issued pursuant to Condition 16 (Replacement
of Notes, Coupons and Talons) and are issued substantially in the form described in the Fourth Supplemental Note
Trust Deed and as set out in Part C of Schedule 1 (Form of Definitive Note) to the Fourth Supplemental Note Trust
Deed.

“Class A7 Final Maturity Date” has the meaning given to it in Condition 7(a)(vii) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class A7 Noteholders” means the Noteholders of any Class A7 Notes.

“Class A7 Notes” means the £250,000,000 Class A7 Secured 3.593 per cent. Notes due 2035 constituted by the
Fourth Supplemental Note Trust Deed or the principal amount thereof for the time being outstanding or, as the
context may require, a specific number thereof and includes the Class A7 Temporary Global Note (or any part
thereof) and the Class A7 Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class A7 Definitive Notes (or any of them) representing the same and references to the Class A7 Notes shall,
except where the context otherwise requires, include the Conditions applicable thereto.

“Class A7 Permanent Global Note” means the permanent global note issued by the Issuer pursuant to clause 3
of the Fourth Supplemental Note Trust Deed representing the Class A7 Notes in, or substantially in, the form set
out in Part B of Schedule 1 (Form of Permanent Global Note) to the Fourth Supplemental Note Trust Deed.

“Class A7 Rate of Interest” has the meaning given to it in Condition 6(c)(viii) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class A7 Notes).

“Class A7 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the Fourth Supplemental Note Trust Deed representing any Class A7 Notes in, or substantially in, the form set
out in Part A of Schedule 1 (Form of Temporary Global Note) to the Fourth Supplemental Note Trust Deed.

“Class AB2 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class AB2 Notes pursuant to, and in the circumstances specified in, clause 3 of the Third Supplemental Note Trust
Deed and includes any replacement for Class AB2 Definitive Notes issued pursuant to Condition 16 (Replacement
of Notes, Coupons and Talons) and are issued substantially in the form described in the Third Supplemental Note
Trust Deed and as set out in Part C of Schedule 1 (Form of Definitive Note) to the Third Supplemental Note Trust
Deed.

“Class AB2 Final Maturity Date” has the meaning given to it in Condition 7(a)(viii) (Redemption, Purchase
and Cancellation — Final Redemption).

“Class AB2 Noteholders” means the Noteholders of any Class AB2 Notes.

“Class AB2 Notes” means the £40,000,000 Class AB2 Secured 6.0552 per cent. Notes due 2036 constituted by
the Third Supplemental Note Trust Deed or the principal amount thereof for the time being outstanding or, as the
context may require, a specific number thereof and includes the Class AB2 Temporary Global Note (or any part
thereof) and the Class AB2 Permanent Global Note (or any part thereof) representing the same, and (if issued) the
Class AB2 Definitive Notes (or any of them) representing the same and references to the Class AB2 Notes shall,
except where the context otherwise requires, include the Conditions applicable thereto.
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“Class AB2 Permanent Global Note” means the permanent global note issued by the Issuer pursuant to clause
3 of the Third Supplemental Note Trust Deed representing the Class AB2 Notes in, or substantially in, the form
set out in Part B of Schedule 1 (Form of Permanent Global Note) to the Third Supplemental Note Trust Deed.

“Class AB2 Rate of Interest” has the meaning given to it in Condition 6(c)(ix) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class AB2 Notes).

“Class AB2 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3
of the Third Supplemental Note Trust Deed representing the Class AB2 Notes in, or substantially in, the form set
out in Part A of Schedule 1 (Form of Temporary Global Note) to the Third Supplemental Note Trust Deed.

“Class B Noteholders” means the Noteholders of any Class B Notes.
“Class B Notes” means the Class B1 Notes and the Class B2 Notes, or where the context so requires, any of them.

“Class B1 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class B1 Notes pursuant to, and in the circumstances specified in, clause 3 of the Original Note Trust Deed and
includes any replacement for Class B1 Definitive Notes issued pursuant to Condition 16 (Replacement of Notes,
Coupons and Talons) and are issued substantially in the form described in the Original Note Trust Deed and as
set out in Part C of Schedule 1 (Form of Definitive Note) to the Original Note Trust Deed.

“Class B1 Final Maturity Date” has the meaning given to it in Condition 7(a)(ix) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class B1 Fixed Rate” has the meaning given to it in Condition 6(c)(ix) (Interest — Rates of Interest on the Notes
and Step-Up Fees — Class B1 Notes).

“Class B1 Floating Rate” has the meaning given to it in Condition 6(c)(ix) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class B1 Notes).

“Class B1 Noteholders” means the Noteholders of any Class B1 Notes.

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

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

“Class B1 Rate of Interest” has the meaning given to it in Condition 6(c)(x) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class B1 Notes).

“Class B1 Relevant Treasury Stock” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase
and Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement).

“Class B1 Step-Up Amounts” has the meaning given to it in Condition 6(c)(ix) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class B1 Notes).

“Class B1 Step-Up Date” means the Interest Payment Date falling in March 2020.
“Class B1 Temporary Global Note” means the temporary global note issued by the Issuer pursuant to clause 3

of the Original Note Trust Deed representing the Class B1 Notes in, or substantially in, the form set out in Part A
of Schedule 1 (Form of Temporary Global Note) to the Original Note Trust Deed.
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“Class B2 Definitive Notes” means the bearer Notes in definitive form which may be issued in respect of the
Class B2 Notes pursuant to, and in the circumstances specified in, clause 3 of the First Supplemental Note Trust
Deed and includes any replacement for Class B2 Definitive Notes issued pursuant to Condition 16 (Replacement
of Notes, Coupons and Talons) and are issued substantially in the form described in the Note Trust Deed and as
set out in Part C of Schedule 1 (Form of Definitive Note) to the First Supplemental Note Trust Deed.

“Class B2 Final Maturity Date” has the meaning given to it in Condition 7(a)(x) (Redemption, Purchase and
Cancellation — Final Redemption).

“Class B2 Noteholders” means the Noteholders of any Class B2 Notes.

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

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

“Class B2 Rate of Interest” has the meaning given to it in Condition 6(c)(x) (Interest — Rates of Interest on the
Notes and Step-Up Fees — Class B2 Notes).

“Class B2 Step-Up Amounts” has the meaning given to it in Condition 6(c)(x) (Interest — Rates of Interest on
the Notes and Step-Up Fees — Class B2 Notes).

“Class B2 Step-Up Date” means the Interest Payment Date falling in June 2013.

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

“Clearstream, Luxembourg” means Clearstream Banking, société anonyme.
“Common Depositary” means HSBC Bank plc acting through its office at 8 Canada Square, London E14 5HQ.
“Conditions” has the meaning given in the recitals to these Conditions.

“Corporate Services Agreement” means the corporate services agreement dated on or about the First Closing
Date and entered into between Law Debenture Corporate Services Limited, the Issuer and the Issuer Security
Trustee.

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

“Couponholders” means the persons who for the time being are holders of the Coupons.

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

“Definitive Notes” means the Class Al Definitive Notes, the Class A2 Definitive Notes, the Class A3 Definitive
Notes, the Class A4 Definitive Notes, the Class A5 Definitive Notes, the Class A6 Definitive Notes, the Class A7
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Definitive Notes, the Class AB2 Definitive Notes, the Class B1 Definitive Notes, and the Class B2 Definitive
Notes and any New Notes issued in definitive form or, where the context so requires, any of them.

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

“Eligible Bank means a credit or other institution authorised to accept deposits under the Financial Services and
Markets Act 2000, the short-term unsecured, unsubordinated and unguaranteed debt obligations of which are rated
at least the Minimum Short-Term Ratings.

“Eligible Borrower” means, at any time, a company incorporated and tax resident in the United Kingdom that is
a direct or indirect subsidiary of the Securitisation Group Parent.

“Eligible Investments” means:

@ sterling gilt-edged securities provided that such investments (A) have a maturity date of 60 days or less
and mature before the next following Interest Payment Date or within 60 days, whichever is sooner (and
in each case for at least the price paid for the relevant investment) and are rated at least A-1 by S&P or
(B) have a maturity date of 365 days (for at least the price paid for the relevant investment) and are rated
at least A-1 by S&P;

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

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

(d) in the case of monies standing to the credit of the Disposal Proceeds Account only, investments made in
money management funds provided that in all cases such investments have a maturity date falling no
later than 12 months from the date upon which the relevant monies were credited to the Disposal Proceeds
Account and that the relevant money management funds are rated by S&P and by at least one of Fitch
and Moody’s at not less than “AAAmM” by S&P and (if rated by Fitch) “AAA” and (if rated by Moody’s)
“Aaa”.

“Employee Cos” means together Greene King Retail Services Limited (company number 03324496) and Greene
King Services Limited (company number 03324493) (each being an “Employee Co”).

“Euroclear” means Euroclear Bank S.A./N.V or the successor for the time being to such business.
“Euronext Dublin” means the Irish Stock Exchange plc trading as Euronext Dublin.
“Exchange Date” has the meaning given to it in Condition 2(a) (Form, Denomination and Title).

“Excluded Group Entity” means any entity together with any Affiliates thereof which is a member of the GK
Group but which is not a member of the Securitisation Group.

“Extraordinary Resolution” has the meaning given to it in the Provisions for Meetings of Noteholders as set out
in Schedule 4 to the Note Trust Deed.
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“Fifth Closing Date” means 22 February 2019.

“Fifth Closing Date Transaction Documents” means:

(@)
(b)

(©
(d)
()
()
(9)
(h)
(i)
()

the Fourth Master Amendment Deed;

a deed of amendment and restatement relating to the GK Security Deed dated on or about the Fifth
Closing Date and made between the parties to the GK Security Deed;

the Fourth Supplemental Note Trust Deed;

the Fourth Supplemental Issuer Deed of Charge;

Standard Securities in respect of the Fifth Issue Further Mortgaged Properties located in Scotland;
the Fifth Issue Scottish Declaration of Trust;

the Fourth Supplemental Borrower Deed of Charge;

the Fifth Funds Flow Agreement;

the Fifth Initial Borrower Asset Transfer Agreements; and

any other documents designated as such by the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee.

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

“Fifth Initial Borrower Asset Transfer Agreements” means:

(a)

(b)

(©)

(d)

(€)

()

the business transfer agreement dated on or about the Fifth Closing Date and entered into between
GKB&R and the Initial Borrower relating to certain Fifth Issue Further Mortgaged Properties located in
England and Wales;

the business transfer agreement dated on or about the Fifth Closing Date and entered into between
GKB&R, Greene King Neighbourhood Estate Pubs Limited and the Initial Borrower relating to certain
Fifth Issue Further Mortgaged Properties located in England and Wales;

the business transfer agreement dated on or about the Fifth Closing Date and entered into between Spirit
Pub Company (Trent) Limited and the Initial Borrower relating to certain Fifth Issue Further Mortgaged
Properties located in England and Wales;

the business transfer agreement dated on or about the Fifth Closing Date and entered into between
GKB&R and the Initial Borrower relating to certain Fifth Issue Further Mortgaged Properties located in
Scotland;

the business transfer agreement dated on or about the Fifth Closing Date and entered into between Spirit
Pub Company (Trent) Limited and the Initial Borrower relating to certain Fifth Issue Further Mortgaged
Properties located in Scotland; and

the business transfer agreement dated on or about the Fifth Closing Date and entered into between GKP
and the Initial Borrower relating to certain Fifth Issue Further Mortgaged Properties located in Scotland.

“Fifth Issue Further Mortgaged Properties” means those Mortgaged Properties transferred to the Securitisation
Group on the Fifth Closing Date, details of which are set out in Schedule 2 to the Fourth Supplemental Borrower
Deed of Charge, and which are subject to or intended to be subject to a legal mortgage or, in Scotland, Standard
Security, in favour of the Borrower Security Trustee under the Fourth Supplemental Borrower Deed of Charge.
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“Fifth Issue Notes” means the Class A7 Notes issued on the Fifth Closing Date.

“Fifth Issue Scottish Declaration of Trust” means the declaration or declarations of trust dated on or prior to
the Fifth Closing Date granted by GKP, GKB&R and Spirit Pub Company (Trent) Limited (previously known as
Spirit Managed (Trent) Limited) in favour of the Initial Borrower in respect of the Fifth Issue Scottish Properties
in the form or substantially the form set out in Schedule 4 to the Fourth Supplemental Borrower Deed of Charge.

“Fifth Issue Scottish Trust Property” means the trust property held on trust pursuant to the Fifth Issue Scottish
Declaration of Trust comprising, inter alia, the Fifth Issue Further Mortgages Properties located in Scotland.

“Fifth Subscription Agreement” means the subscription agreement in relation to the Fifth Issue Notes dated 20
February 2019 and made between, inter alios, the Issuer, the Obligors, Greene King, and the Managers.

“Fifth Term Advance” means any advance made, or deemed to be made, under the Fifth Term Facility.
“Fifth Term Facility” has the meaning given to it in clause 2.5 of the Issuer/Borrower Facility Agreement and
excludes, for the avoidance of doubt, any Initial Term Facility, any Second Term Facility, any Third Term Facility,

any Fourth Term Facility, any Further Term Facility or any New Term Facility.

“Final Discharge Date” means the date on which the Issuer Security Trustee is satisfied that all the Issuer Secured
Liabilities have been paid or discharged in full.

“Final Maturity Date” has the meaning given to it in Condition 7(a)(x) (Redemption, Purchase and Cancellation
— Final Redemption).

“Final Period” means the third and fourth Financial Quarters of each Financial Year.

“Financial Quarter” means each period from (and including) the day after a Financial Quarter Date to (and
excluding) the next Financial Quarter Date and, in respect of the first Financial Quarter, the period from (and
including) the First Closing Date to (and including) 1 May 2005.

“Financial Quarter Date” means 1 May 2005 and, thereafter, the date on which the quarterly accounting period
of each Borrower ends, being:

@ for the first Financial Quarter, the date which is 12 weeks from 1 May 2005 and in each year thereafter
from the fourth Financial Quarter Date in the immediately preceding Financial Year;

(b) for the second Financial Quarter, the date which is 12 weeks from the previous Financial Quarter Date;
(© for the third Financial Quarter, the date which is 12 weeks from the previous Financial Quarter Date; and
(d) for the fourth Financial Quarter, the date which is the last day of the Financial Year of which such fourth

Financial Quarter forms part.
“Financial Statements” means:

@ the audited consolidated annual financial statements of the Securitisation Group Parent and its direct or
indirect subsidiaries and the related auditors report for each Financial Year; and

(b) the unaudited consolidated semi-annual financial statements of the Securitisation Group Parent and its
direct or indirect subsidiaries for each Semi-Annual Period,

in each case, to be delivered by the Obligors pursuant to the Issuer/Borrower Facility Agreement.

“Financial Year” means the period of four Financial Quarters comprised, in the discretion of the Initial Borrower,
of 52 or 53 weeks ending within seven days of 30 April, the first Financial Year ending on 1 May 2005.

“First Closing Date” means 7 March 2005.
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“First Subscription Agreement” means the subscription agreement in relation to the Original Notes dated
3 March 2005 and made between, inter alios, the Issuer, the Obligors, Greene King, The Royal Bank of Scotland
plc and BNP Paribas.

“First Supplemental Borrower Deed of Charge” means the deed of charge dated on or about the Second Closing
Date between each of the parties to the Original Borrower Deed of Charge.

“First Supplemental Issuer Deed of Charge” means the deed of charge dated on or about the Second Closing
Date between each of the parties to the Original Issuer Deed of Charge.

“First Supplemental Note Trust Deed” means a note trust deed dated on or about the Second Closing Date
supplemental to the Original Note Trust Deed between the Issuer and the Note Trustee.

“Fitch” means Fitch Ratings Limited or any successor to its ratings business.

“Fixed Interest Rates” means the Class A2 Rate of Interest, the Class A4 Rate of Interest, the Class A6 Rate of
Interest, the Class A7 Rate of Interest, the Class AB2 Rate of Interest and, up to (but excluding) the Interest
Payment Date falling in March 2020, the Class B1 Fixed Rate.

“Fixed Rate Note Interest Amounts” has the meaning given to it in Condition 6(d) (Interest — Determination of
Rates of Interest and Calculation of Interest Amounts and Step-Up Amounts).

“Fixed Rate Notes” means the Class A2 Notes, the Class A4 Notes, the Class A6 Notes, the Class A7 Notes, the
Class AB2 Notes and, prior to the Class B1 Step-Up Date, the Class B1 Notes.

“Floating Interest Rates” means Class Al Rate of Interest, the Class A3 Rate of Interest, the Class A5 Rate of
Interest, the Class B2 Rate of Interest and, on and following the Class B1 Step-Up Date, the Class B1 Floating
Rate.

“Floating Rate Note Interest Amounts” has the meaning given to it in Condition 6(d) (Interest — Determination
of Rates of Interest and Calculation of Interest Amounts and Step-Up Amounts).

“Floating Rate Notes” means the Class Al Notes, the Class A3 Notes, the Class A5 Notes, the Class B2 Notes
and, on and following the Class B1 Step-Up Date, the Class B1 Notes.

“Fourth Closing Date” means 26 May 2016.
“Fourth Closing Date Transaction Documents” means:
@ the Third Master Amendment Deed;

(b) a deed of amendment and restatement relating to the GK Security Deed dated on or about the Fourth
Closing Date and made between the parties to the GK Security Deed;

(c) the Third Supplemental Note Trust Deed;

(d) the Third Supplemental Issuer Deed of Charge;

(e Standard Securities in respect of the Fourth Issue Further Mortgaged Properties located in Scotland,;
(j] Fourth Issue Scottish Declaration of Trust;

(9) the Third Supplemental Borrower Deed of Charge;

(h) the Fourth Funds Flow Agreement;

(M the Fourth Initial Borrower Asset Transfer Agreements; and

() any other documents designated as such by the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee.
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“Fourth Funds Flow Agreement” means the agreement relating to the flow of funds on the Fourth Closing Date
dated on or about the Fourth Closing Date between, inter alios, Greene King, the Initial Borrower, GKB&R and
certain other members of the GK Group.

“Fourth Initial Borrower Asset Transfer Agreements” means the business transfer agreement dated on or about
the Fourth Closing Date and entered into between, inter alios, GKB&R and the Initial Borrower relating to the
Fourth Issue Further Mortgaged Properties located in England and Wales and the business transfer agreement
dated on or about the Fourth Closing Date between, inter alios, GKB&R, GKP and the Initial Borrower related to
the Fourth Issue Further Mortgaged Properties located in Scotland.

“Fourth Issue Further Mortgaged Properties” means those Mortgaged Properties transferred to the
Securitisation Group on the Fourth Closing Date, details of which are set out in Schedule 2 to the Third
Supplemental Borrower Deed of Charge, and which are subject to or intended to be subject to a legal mortgage
or, in Scotland, Standard Security, in favour of the Borrower Security Trustee under the Third Supplemental
Borrower Deed of Charge.

“Fourth Issue Notes” means the Class A6 Notes and the Class AB2 Notes issued on the Fourth Closing Date.

“Fourth Issue Scottish Declaration of Trust” means the declaration of trust dated on or prior to the Fourth
Closing Date granted by GKP with consent of GKB&R in favour of the Initial Borrower in respect of the Fourth
Issue Scottish Properties in the form or substantially the form set out in Schedule 4 to the Third Supplemental
Borrower Deed of Charge.

“Fourth Subscription Agreement” means the subscription agreement in relation to the Fourth Issue Notes dated
24 May 2016 and made between, inter alios, the Issuer, the Obligors, Greene King and HSBC Bank plc.

“Fourth Term Advance” means any advance made, or deemed to be made, under the Fourth Term Facilities.
“Fourth Term A6 Advance” means the Fourth Term Advance under the Fourth Term A6 Facility.

“Fourth Term A6 Facility” has the meaning given to it in clause 2.4(a) of the Issuer/Borrower Facility
Agreement.

“Fourth Term AB2 Advance” means the Fourth Term Advance under the Fourth Term AB2 Facility.

“Fourth Term AB2 Facility” has the meaning given to it in clause 2.4(b) of the Issuer/Borrower Facility
Agreement.

“Fourth Term Facilities” means the Fourth Term A6 Facility and the Fourth Term AB2 Facility and excluding,
for the avoidance of doubt, any Initial Term Facility, any Second Term Facility, any Third Term Facility, any
Fifth Term Facility, any Further Term Facility or any New Term Facility.

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

“Further Class A Notes” means any Further Class Al Notes, any Further Class A2 Notes, any Further Class A3
Notes, any Further Class A4 Notes, any Further Class A5 Notes, any Further Class A6 Notes and any Further
Class A7 Notes issued pursuant to Condition 19(a) (Further and New Note Issues — Further Notes and New Notes)
or, where the context so requires, any of them.

“Further Class Al Notes” means further Class Al Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A1 Notes.

“Further Class A2 Notes” means further Class A2 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
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19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A2 Notes.

“Further Class A3 Notes” means further Class A3 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A3 Notes.

“Further Class A4 Notes” means further Class A4 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A4 Notes.

“Further Class A5 Notes” means further Class A5 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A5 Notes.

“Further Class A6 Notes” means further Class A6 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A6 Notes.

“Further Class A7 Notes” means further Class A7 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class A7 Notes.

“Further Class AB2 Notes” means further Class AB2 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class AB2 Notes.

“Further Class B1 Notes” means further Class B1 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class B1 Notes.

“Further Class B2 Notes” means further Class B2 Notes issued in bearer form carrying the same terms and
conditions in all respects (except in relation to the first Interest Period and the other matters set out in Condition
19(a) (Further and New Note Issues — Further Notes and New Notes)) as, and so that the same shall be consolidated
and form a single series and rank pari passu with, the Class B2 Notes.

“Further Notes” has the meaning given to it in Condition 19(a)(i) (Further and New Note Issues — Further Notes
and New Notes).

“Further Term Advance” means, save as otherwise provided, any advance made under a Further Term Facility.

“Further Term Facility” means a further term facility which ranks pari passu with and forms part of an existing
Term Facility then outstanding which may be requested by the Initial Borrower and any Additional Borrower at
any time by written notice to the Issuer (with a copy to the Borrower Security Trustee and the Rating Agencies)
ranking pari passu with the relevant Term Facility pursuant to clause 2.4 of the Issuer/Borrower Facility
Agreement and is made available to such Borrower by the Issuer in accordance with and subject to clause 2.7 of
the Issuer/Borrower Facility Agreement.

“Further Transaction Documents” means:

€)] the Master Amendment Deed,;
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(b) a deed of amendment and restatement relating to the GK Security Deed dated on or about the Second
Closing Date and made between the parties to the GK Security Deed;

(© the First Supplemental Note Trust Deed;

(d) the First Supplemental Issuer Deed of Charge;

(e the First Supplemental Borrower Deed of Charge;

()] the Second Funds Flow Agreement;

(9) the Second Initial Borrower Asset Transfer Agreement;

(h) an interest rate swap confirmation between the Issuer, RBS as Swap Counterparty and the Issuer Security

Trustee dated on or about 2 May 2006;

M an interest rate swap confirmation between the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee dated on or about the Second Closing Date;

() a letter agreement dated on or about the Second Closing Date amending the terms of the Interest Rate
Swap Agreement between the Issuer, RBS as Swap Counterparty and the Issuer Security Trustee;

() a letter agreement dated on or about the Second Closing Date amending the terms of the Issuer/Borrower
Swap Agreement between the Issuer, the Initial Borrower, the Issuer Security Trustee and the Borrower
Security Trustee; and

()] any other documents designated as such by the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee.

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

“GK Security Deed” means the security deed entered into on the First Closing Date as amended and restated on
the Second Closing Date, the Third Closing Date, and the Fourth Closing Date and as further amended and restated
on or about the Fifth Closing Date between, inter alios, Greene King, the Obligors, the Issuer, the Issuer Parent
and the GK Security Trustee pursuant to which Greene King grants certain security in respect of certain of its
obligations under the Tax Deed of Covenant.

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

“GKP” means Greene King Pubs Limited, a private limited company incorporated in England and Wales with
company number 07427021 whose registered office is at Westgate Brewery, Bury St. Edmunds, Suffolk 1P33
1QT;

“Global Notes” has the meaning given to it in Condition 2(a) (Form, Denomination and Title);

“Greene King” means Greene King plc, a listed public company with limited liability incorporated under the
laws of England and Wales with company number 00024511 and whose registered office is at Westgate Brewery,
Bury St. Edmunds, Suffolk IP33 1QT.

“Gross Redemption Yield” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement).

“Independent Director” means a duly appointed member of the board of directors of the relevant entity who
should not have been, at the time of such appointment, or at any time in the preceding five years a direct or indirect
legal or beneficial owner in such entity or any of its affiliates (excluding de minimis ownership interests).
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“Initial Account Bank” means Lloyds Bank plc acting through its office at 10 Gresham Street, London EC2V
7AE, as account bank to the Issuer and certain of the Obligors, or such other entity or entities appointed as Initial
Account Bank from time to time, subject to and in accordance with the terms of the Account Bank and Cash
Management Agreement.

“Initial Borrower” means Greene King Retailing Limited, a private limited company incorporated under the laws
of England and Wales with company number 05265451 and whose registered office is at Westgate Brewery, Bury
St. Edmunds, Suffolk IP33 1QT.

“Initial Borrower Subordinated Loan Agreement” means a subordinated loan agreement dated the First
Closing Date between, inter alios, Greene King and the Initial Borrower as amended on the Second Closing Date,
14 October 2009, the Third Closing Date, the Fourth Closing Date and as further amended on or about the Fifth
Closing Date, pursuant to which Greene King has as at the Fifth Closing Date lent in aggregate £505,676,126 of
subordinated debt to the Initial Borrower.

“Initial Borrower Supplemental Mortgages” means the supplemental mortgages dated 19 September 2005, 10
August 2006, 31 March 2007, 6 September 2007, 14 March 2008, 2 May 2008, 19 January 2010, 24 March 2010,
29 April 2010, 4 February 2011, 15 July 2011, 8 August 2011, 26 April 2012, 28 April 2013, 2 May 2014, 8 May
2014, 2 June 2014, 6 June 2014, 2 March 2015 and 26 May 2016 each entered into between the Initial Borrower
and the Borrower Security Trustee and supplementing the Original Borrower Deed of Charge (as amended and
supplemented by the First Supplemental Borrower Deed of Charge, the Second Supplemental Borrower Deed of
Charge and the Third Supplemental Borrower Deed of Charge).

“Initial Term Advance” means any advance made under the Initial Term Facilities.

“Initial Term Al Advance” means the Initial Term Advance under the Initial Term Al Facility.

“Initial Term Al Facility” has the meaning given to itin clause 2.1(a) of the Issuer/Borrower Facility Agreement.
“Initial Term A2 Advance” means the Initial Term Advance under the Initial Term A2 Facility.

“Initial Term A2 Facility” has the meaning given to it in clause 2.1(b) of the Issuer/Borrower Facility Agreement.
“Initial Term B1 Advance” means the Initial Term Advance under the Initial Term B1 Facility.

“Initial Term B1 Facility” has the meaning given to it in clause 2.1(c) of the Issuer/Borrower Facility Agreement.
“Initial Term Facility” means the Initial Term Al Facility, the Initial Term A2 Facility and the Initial Term B1
Facility and excluding, for the avoidance of doubt, any Second Term Facility, any Third Term Facility, any Fourth
Term Facility, any Fifth Term Facility, any Further Term Facility or any New Term Facility.

“Insolvency Event” means, in respect of any company:

€)] such company is unable or admits inability to pay its debts as they fall due, or suspends making payments
on any of its debts;

(b) the value of the assets of such company is less than the amount of its liabilities, taking into account its
contingent and prospective liabilities;

(© a moratorium is declared in respect of any indebtedness of such company;

(d) the commencement of negotiations with one or more creditors of such company with a view to
rescheduling any indebtedness of such company;

(e) any corporate action, legal proceedings or other procedure or step is taken (whether out of court or
otherwise) in relation to:

(M the appointment of an Insolvency Official (excluding, in the case of the Issuer, the Issuer
Security Trustee or a Receiver appointed by the Issuer Security Trustee pursuant to the Issuer
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Deed of Charge) in relation to the Issuer or in relation to the whole or any part of the undertaking
of such company;

(i) an encumbrancer (excluding, in the case of the Issuer, the Issuer Security Trustee or any
Receiver appointed by the Issuer Security Trustee pursuant to the Issuer Deed of Charge) taking
possession of the whole or any part of the undertaking or assets of such copmany;

(iii) the making of an arrangement, composition or compromise (whether by way of voluntary
arrangement, scheme of arrangement or otherwise) with any creditors (or any class of creditors)
of such company, a reorganisation of such company, a conveyance to or assignment for the
benefit of creditors of such company (or any class of creditors) or the making of an application
to a court of competent jurisdiction for protection from the creditors of such company (or any
class of creditors); or

(iv) any analogous procedure or step is taken in any jurisdiction; or

(j] any distress, execution, diligence, attachment or other process being levied or enforced or imposed upon
or against the whole or any part of the undertaking or assets of such company (excluding, in the case of
the Issuer, by the Issuer Security Trustee or any Receiver appointed by the Issuer Security Trustee
pursuant to the Issuer Deed of Charge) and such order, appointment, possession or process (as the case
may be) not being discharged or otherwise ceasing to apply within thirty (30) days.

“Insolvency Official” means, in respect of any company, a liquidator (except, in the case of the Issuer, a liquidator
appointed for the purpose of a merger, reorganisation or amalgamation the terms of which have previously been
approved either in writing by the Note Trustee or by an Extraordinary Resolution of the holders of the Most Senior
Class of Notes then outstanding), provisional liquidator, administrator (whether appointed by the court or
otherwise), administrative receiver, receiver or manager, compulsory or interim manager, hominee, supervisor,
trustee, conservator, guardian or other similar officer in respect of such company or in respect of all (or
substantially all) of the company’s assets or in respect of any arrangement, compromise or composition with any
creditors or any equivalent or analogous officer under the law of any jurisdiction.

“Insolvency Proceedings” means the winding-up, dissolution, company voluntary arrangement or administration
of a company or corporation and shall be construed so as to include any equivalent or analogous proceedings
under the law of the jurisdiction in which such company or corporation is incorporated or of any jurisdiction in
which such company or corporation carries on business including the seeking of liquidation, winding-up,
reorganisation, dissolution, administration, arrangement, adjustment, protection or relief from creditors or the
appointment of an Insolvency Official.

“Interest Amounts” has the meaning given to it in Condition 6(d) (Interest — Determination of Rates of Interest
and Calculation of Interest Amounts and Step-Up Amounts).

“Interest Determination Date” means each Interest Payment Date or, in the case of the first Interest Period
relating to the Original Notes, the First Closing Date or, in the case of the first Interest Period relating to the
Second Issue Notes, the Second Closing Date or, in the case of the first Interest Period relating to the Third Issue
Notes, the Third Closing Date or, in the case of the First Interest Period relating to the Fourth Issue Notes, the
Fourth Closing Date or, in the case of the First Interest Period relating to the Fifth Issue Notes, the Fifth Closing
Date and in relation to an Interest Period, the “related Interest Determination Date” means the Interest
Determination Date which falls on the first day of such Interest Period.

“Interest Payment Date” means 15 June, 15 September, 15 December and 15 March in each calendar year unless
that date is not a Business Day in which case it shall be the next succeeding Business Day unless such day falls
in the next month, in which case it shall be the preceding Business Day.

“Interest Period” has the meaning given to it in Condition 6(b) (Interest — Interest Payment Dates and Interest
Periods).

“Interest Rate Swap Agreements” means:

€)] the ISDA master agreement and schedule thereto entered into between the Issuer and RBS as a Swap
Counterparty on the First Closing Date as amended and/or restated from time to time including as
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amended and restated on or about the Fourth Closing Date and includes, where the context permits, any
credit support annex thereto and any confirmations entered into under, and governed by, such master
agreement (and any replacement interest rate swap agreement(s));

(b) the ISDA novation agreement entered into between the Issuer, The Royal Bank of Scotland as the
transferor, Abbey National Treasury Services plc as the transferee and the Issuer Security Trustee on 16
December 2015;

(c) the ISDA master agreement and schedule thereto entered into between the Issuer, the Issuer Security

Trustee and ANTS as a Swap Counterparty on 16 December 2015, as amended and/or restated from time
to time including as amended and restated on or about the Fourth Closing Date and includes, where the
context permits, any credit support annex thereto and any confirmations entered into under, and governed
by, such master agreement (and any replacement interest rate swap agreement(s));

(d) the ISDA novation agreement entered into between the Issuer, The Royal Bank of Scotland as the
transferor, HSBC Bank plc as the transferee and the Issuer Security Trustee on 1 February 2017; and

(e any additional swap agreement(s) entered into by the Issuer from time to time and specified by the Issuer
as an “Interest Rate Swap Agreement”,

and “Interest Rate Swap Agreement” means any of them.

“Interest Residual Amount” has the meaning given to it in Condition 18(a) (Subordination and Deferral —
Interest and Step-Up Fees).

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

“IP Licence Agreement” means the intellectual property licence agreement dated the First Closing Date, as
amended and restated on the Second Closing Date, on the Third Closing Date and as further amended and restated
on the Fourth Closing Date and made between, inter alios, GKB&R, the Initial Borrower and the Borrower
Security Trustee.

“IP Licences” means the IP Licence Agreement and any licences in respect of intellectual property rights or
business know how used in respect of the Securitisation Estate granted to the Initial Borrower on or after the First
Closing Date.

“Irish Paying Agent” has the meaning given in the recitals to these Conditions.
“Issuer” has the meaning given in the recitals to these Conditions.

“Issuer Accounts” means the Issuer Transaction Account, each Liquidity Facility Reserve Account, the Debt
Service Reserve Account, together with any other bank account of the Issuer or in respect of which the Issuer at
any time has an interest, or, where the context so requires, any of them.

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

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

“Issuer Deed of Charge” has the meaning given in the recitals to these Conditions.
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“Issuer Parent” means Greene King Finance Parent Limited, a private company with limited liability
incorporated under the laws of England with company number 05320993 and whose registered office is at Fifth
Floor, 100 Wood Street, London EC2V 7EX.

“Issuer Post-Acceleration Priority of Payments” has the meaning given to it in clause 7.2 of the Issuer Deed of
Charge.

“Issuer Pre-Acceleration Priority of Payments” has the meaning given to it in clause 5.2 of the Issuer Deed of
Charge.

“Issuer Priorities of Payments” means the Issuer Pre-Acceleration Priority of Payments, and/or after the delivery
of a Note Acceleration Notice to the Issuer by the Issuer Security Trustee, the Issuer Post-Acceleration Priority of
Payments.

“Issuer Secured Creditors” means each of:

@ the Issuer Security Trustee;

(b) the Note Trustee;

(c) the Class A1 Noteholders;

(d) the Class A2 Noteholders;

(e) the Class A3 Noteholders;

(j] the Class A4 Noteholders;

(9) the Class A5 Noteholders;

(h) the Class A6 Noteholders;

(M the Class A7 Noteholders;

() the Class AB2 Noteholders;

() the Class B1 Noteholders;

()] the Class B2 Noteholders;

(m) any holders of any New Notes;

(n) the Liquidity Facility Providers (and any facility agent and arranger under the Liquidity Facility
Agreements);

(o) the Agent Bank;

(p) the Initial Account Bank;

(@) the Cash Manager;

n the Initial Borrower;

(s) the Corporate Services Provider;
® the Principal Paying Agent;

(v) the Irish Paying Agent; and

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

“Issuer Secured Liabilities” means the aggregate of all monies, obligations and Liabilities, present and future
and whether actual or contingent, which from time to time are or may become due, owing or payable by the Issuer
to each of the Issuer Secured Creditors under the Notes or any of the other Issuer Transaction Documents.

“Issuer Security” means the Security Interests created by or pursuant to the Issuer Deed of Charge and the other
Issuer Security Documents.

“Issuer Security Documents” means:

@ the Issuer Deed of Charge;

(b) each Scottish Supplemental Issuer Deed of Charge;

(© each Scottish Second Supplemental Issuer Deed of Charge;
(d) each Scottish Third Supplemental Issuer Deed of Charge;

(e) any power of attorney executed and delivered by the Issuer pursuant to the terms of any Issuer Security
Document; and

f any other document or instrument granted in favour of the Issuer Security Trustee (on behalf of the Issuer
Secured Creditors) creating or evidencing the security for all or any part of the Issuer Secured Liabilities,

and “Issuer Security Document” shall be construed accordingly.

“Issuer Security Trustee” means HSBC Trustee (C.I.) Limited in its capacity as security trustee for the Issuer
Secured Creditors, a private limited company incorporated under the laws of Jersey and having its registered office
at HSBC House, Esplanade, St. Helier, Jersey JE1 1GT, Channel Islands, or such other entity or entities appointed
as security trustee for the Issuer Secured Creditors from time to time, subject to and in accordance with the terms
of the Issuer Deed of Charge.

“Issuer Transaction Account” means the account designated the “Issuer Transaction Account” held in the name
of the Issuer and maintained with the Initial Account Bank pursuant to the terms of the Account Bank and Cash
Management Agreement or such other account as may be opened, with the consent of the Issuer Security Trustee,
at any branch of the Initial Account Bank or at a bank which is an Eligible Bank and a Qualifying Bank in
replacement of such account.

“Issuer Transaction Documents” has the meaning given to it in the recitals to these Conditions.

“Liabilities” means, in respect of any person, any losses, damages, costs, charges, awards, claims, demands,
expenses, judgments, decrees, actions, proceedings or other liabilities whatsoever including legal fees and any
Taxes and penalties incurred by that person.

“LIBOR” means:

@ the London interbank offered rate administered by ICE Benchmark Administration Limited (or any
person which takes over the administration of that rate) for the relevant currency and period displayed
on pages LIBORO01 or LIBORO02 of the Thomson Reuters screen (or any replacement Thomson Reuters
page which displays that rate) (the “Screen Rate™) (rounded to five decimal places with the mid-point
rounded upwards) calculated on the basis of the number of days in such Interest Period and the Screen
Rate at or about 11.00 a.m. (London time) on such date and, in relation to the Original Notes, in the case
of the first Interest Period following the First Closing Date only, the rate obtained by the linear
interpolation of the rate of three month and four month Sterling deposits in the market calculated on the
basis of the actual nhumber of days in such Interest Period and, in relation to the Second Issue Notes in
the case of the first Interest Period following the Second Closing Date only, the rate obtained by the linear
interpolation of the rate of one month and two month sterling deposits in the market calculated on the
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(b)

basis of the actual number of days in such Interest Period and, in relation to the Third Issue Notes in the
case of the first Interest Period following the Third Closing Date only, the rate obtained by the linear
interpolation of the rate of two month and three month sterling deposits in the market calculated on the
basis of the actual number of days in such Interest Period and, in relation to the Fourth Issue Notes in the
case of the first Interest Period following the Fourth Closing Date only, the rate obtained by the linear
interpolation of the rate of 2 weeks and 1 month sterling deposits in the market calculated on the basis
of the actual number of days in such Interest Period and, in relation to the Fifth Issue Notes in the case
of the first Interest Period following the Fifth Closing Date only, the rate obtained by the linear
interpolation of the rate of 2 weeks and 1 month sterling deposits in the market calculated on the basis
of the actual number of days in such Interest Period; or

if the Screen Rate is not then available for three months (or, where required, four or five months Sterling
deposits), then the rate for the relevant Interest Period shall be the arithmetic mean (rounded to four
decimal places with the mid-point rounded up) of the rates notified to the Agent Bank at its request by
each of the Reference Banks as the rate at which three month Sterling deposits (or, in the case of the first
Interest Period following the First Closing Date only, three and four month Sterling deposits) in an
amount of £10,000,000 are offered for the same period as that Interest Period by that Reference Bank to
leading banks in the London interbank market at or about 11.00 a.m. (London time) on that date. If on
any such Interest Determination Date, two only of the Reference Banks provide such offered quotations
to the Agent Bank, the relevant rate shall be determined, as aforesaid, on the basis of the offered
quotations of those Reference Banks providing such quotations. If, on any such Interest Determination
Date, only one of the Reference Banks provides the Agent Bank with such an offered quotation, the
Agent Bank shall forthwith consult with the Note Trustee and the Issuer for the purposes of agreeing one
additional bank to provide such a quotation or quotations to the Agent Bank (which bank is in the opinion
of the Note Trustee suitable for such purpose) and the rate for the Interest Period in question shall be
determined, as aforesaid, on the basis of the offered quotations of such banks as are so agreed. If no such
bank or banks is or are so agreed or such bank or banks as are so agreed does or do not provide such a
quotation or quotations, then the rate for the relevant Interest Period shall be the rate in effect for the last
preceding Interest Period to which sub-paragraph (a) above shall have applied and, in relation to the
Original Notes in respect of the first Interest Period following the First Closing Date, in relation to the
Second Issue Notes in respect of the first Interest Period following the Second Closing Date, in relation
to the Third Issue Notes in respect of the first Interest Period following the Third Closing Date, in relation
to the Fourth Issue Notes in respect of the first Interest Period following the Fourth Closing Date, and in
relation to the Fifth Issue Notes in respect of the first Interest Period following the Fifth Closing Date
only, shall be the arithmetic mean of the rates quoted by such other leading banks in the London interbank
market selected by the Agent Bank and approved by the Note Trustee on the relevant Interest
Determination Date.

“Liquidity Facilities” means the committed, sterling, revolving liquidity facilities made available to the Issuer
by the Liquidity Facility Providers in accordance with the terms of the Liquidity Facility Agreements and
“Liquidity Facility” means any of them.

“Liquidity Facility Agreements” means:

(a)

(b)

(©)

the facility agreement dated on or about the First Closing Date and made between, inter alios, the Issuer,
NatWest Markets Plc (previously known as The Royal Bank of Scotland plc) as a Liquidity Facility
Provider and the Issuer Security Trustee and any facility agent and arranger under such Liquidity Facility
Agreement as amended and restated on the Second Closing Date and on the Third Closing Date and on
the Fourth Closing Date and as further amended and restated on or about the Fifth Closing Date (the
“RBS Liquidity Facility Agreement”);

the facility agreement originally dated on or about the Fourth Closing Date between, inter alios, the
Issuer, HSBC UK Bank plc as a Liquidity Facility Provider and the Issuer Security Trustee and any
facility agent and arranger under such Liquidity Facility Agreement as amended and restated on the Fifth
Closing Date (the “HSBC Liquidity Facility Agreement”);

the facility agreement dated on or about the Fifth Closing Date and made between, inter alios, the Issuer,
each of BNP Paribas, London Branch, HSBC UK Bank plc, and Banco Santander, S.A., London Branch
as a Liquidity Facility Provider and the Issuer Security Trustee and any facility agent and arranger under
such Liquidity Facility Agreement (the “Syndicated Liquidity Facility Agreement”); and
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(d) any additional facility agreement entered into by the Issuer from time to time and specified by the Issuer
and the Issuer Security Trustee as a “Liquidity Facility Agreement”,

and “Liquidity Facility Agreement” means any of them.
“Liquidity Facility Providers” means:

€)] Banco Santander S.A., London Branch, in its capacity as liquidity facility provider, acting through its
office at 2 Triton Square, London, NW1 3AN;

(b) BNP Paribas, London Branch in its capacity as liquidity facility provider, acting through its office at 10
Harewood Avenue, London, NW1 6AA,

(© HSBC UK Bank plc in its capacity as liquidity facility provider, acting through its office at 1 Centenary
Square, Birmingham B1 1HQ;

(d) NatWest Markets Plc (previously known as The Royal Bank of Scotland plc) in its capacity as liquidity
facility provider, acting through its office at 250 Bishopsgate, London EC2M 4AA,; and

(e) any other entity or entities appointed as liquidity facility provider or which is a permitted
assignee/transferee of an existing Liquidity Facility Provider from time to time, subject to and in
accordance with the terms of the relevant Liquidity Facility Agreement and provided that such entity has
acceded to the Issuer Deed of Charge,

and “Liquidity Facility Provider” means any of them.

“Liquidity Facility Reserve Account” means each of (i) any account designated as the “Liquidity Facility
Reserve Account” (with a separate account in relation to each Liquidity Facility Provider), held in the name of
the Issuer and maintained by the Initial Account Bank or a Liquidity Facility Reserve Account Bank and operated
by the Cash Manager pursuant to the terms of the Account Bank and Cash Management Agreement or such other
account as may be opened, with the consent of the Issuer Security Trustee, at any branch of the Initial Account
Bank or at a bank which is an Eligible Bank and a Qualifying Bank in addition to or in replacement of such
account and (ii) provided that the relevant Liquidity Facility Provider has the Requisite Liquidity Bank Rating, an
account of the Issuer opened and maintained with such Liquidity Facility Provider.

“Liquidity Facility Reserve Account Bank” means:

@ Lloyds Bank plc, acting through its office at 10 Gresham Street, London EC2V 7AE, United Kingdom;
and

(b) any other entity or entities appointed to maintain a Liquidity Facility Reserve Account as Liquidity
Facility Reserve Account Bank.

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

“Management Co” means Greene King Brewing and Retailing Limited, a private limited company incorporated
under the laws of England with company number 03298903 and whose registered office is at Westgate Brewery,
Bury St. Edmunds, Suffolk IP33 1QT.

“Management Services Agreement” means the management services agreement dated the First Closing Date as
amended and restated on the Second Closing Date and the Third Closing Date and as further amended and restated
on or about the Fourth Closing Date and made between, inter alios, Management Co, the Employee Cos, the
Initial Borrower and the Borrower Security Trustee.

“Master Amendment Deed” means the master deed of amendment dated on or about the Second Closing Date
made between, inter alios, the Issuer, the Obligors, the Agents, The Royal Bank of Scotland plc as the Liquidity
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Facility Provider and the Swap Counterparty on such date pursuant to which, inter alia, amendments were effected
to certain terms of certain of the Transaction Documents.

“Master Definitions and Construction Schedule” means the master definitions and construction schedule
signed by Freshfields Bruckhaus Deringer and Linklaters on or about the First Closing Date, as amended and
restated on the Second Closing Date, on the Third Closing Date, on the Fourth Closing Date and as further
amended and restated on the Fifth Closing Date.

“Minimum Fitch Long-Term Rating” means, in respect of any person, such person’s long-term unsecured,
unsubordinated and unguaranteed debt obligations being rated at least “A” by Fitch.

“Minimum Fitch Short-Term Rating” means, in respect of any person, such person’s short-term unsecured,
unsubordinated and unguaranteed debt obligations being rated at least “F1” by Fitch.

“Minimum Short-Term Ratings” means, in respect of any person, such person’s short-term unsecured,
unsubordinated and unguaranteed debt obligations being rated at least “F1” by Fitch and at least “A-1" by S&P.

“Minimum S&P Swap Counterparty Ratings” means, in respect of any person, either:

@ such person’s short-term unsecured, unsubordinated and unguaranteed debt obligations being rated at
least “A-1" by S&P or, if such person’s short-term unsecured, unsubordinated and unguaranteed debt
obligations are not rated by S&P, such person’s long-term unsecured and unguaranteed debt obligations
being rated at least “A+” by S&P; or

(b) if such person is a bank, broker/dealer, insurance company, structured investment vehicle or derivative
product company, such person’s short-term unsecured, unsubordinated and unguaranteed debt
obligations being rated at least “A-2" by S&P or, if such person’s short-term unsecured, unsubordinated
and unguaranteed debt obligations are not rated by S&P, such person’s long-term unsecured and
unguaranteed debt obligations being rated at least “BBB+" by S&P and in each case such person provides
collateral equal to 100 per cent. of the mark-to-market value of the swap transactions entered into with
such person.

“Moody’s” means Moody’s Investors Service Limited or any successor to its rating business.

“Mortgaged Property” means a freehold or leasehold property interest or (in Scotland) a heritable or long
leasehold property interest over which an Obligor has granted a mortgage, standard security, fixed charge or
floating charge (as applicable) pursuant to the terms of the Borrower Security Documents.

“Most Senior Class of Notes” means the Class A Notes for so long as there are any Class A Notes outstanding
and thereafter the Class AB2 Notes for so long as there are any Class AB2 Notes outstanding and thereafter the
Class B Notes for so long as there are any Class B Notes outstanding save that, if and to the extent that any class
of New Notes is issued and remains outstanding, the expression shall mean the class or classes of Notes then
outstanding which rank senior to each and every other class of Notes then outstanding in the relevant Issuer
Priority of Payments.

“New Notes” has the meaning given to it to Condition 19(a)(ii) (Further and New Note Issues — Further Notes
and New Notes) or, where the context so requires, any of them.

“New Term Advance” means any advance made under a New Term Facility.

“New Term Facility” means a new term facility which may be requested by a Borrower at any time by written
notice to the Issuer (with a copy to the Borrower Security Trustee and the Rating Agencies) and which can rank
pari passu with the existing Term A Facilities or below the Term A Facilities but ahead of the Term AB2 Facility
and the Term B Facilities or which can rank pari passu with the existing Term AB2 Facility or below the Term
AB2 Facility but ahead of the Term B Facilities or pari passu with the existing Term B Facilities or below the
Term B Facilities pursuant to clause 2.6 of the Issuer/Borrower Facility Agreement and made available to such
Borrower by the Issuer in accordance with and subject to clause 2.8 of the Issuer/Borrower Facility Agreement.

“Note Acceleration Notice” has the meaning given to it in Condition 11(a) (Note Events of Default — Default
Events).
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“Note Enforcement Notice” has the meaning given to it in Condition 12 (Enforcement).
“Note Event of Default” has the meaning given to it in Condition 11(a) (Note Events of Default — Default Events).

“Note Guarantee” has the meaning given to it in Condition 3(g) (Status and Ranking of the Notes-Note Guarantee,
Status Ranking and Relationship between the Notes and the New Notes.)

“Note Guarantor” means Greene King Retailing Limited.

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

“Note Trust Deed” has the meaning given in the recitals to these Conditions.

“Note Trustee” means HSBC Trustee (C.I.) Limited whose registered office is at HSBC House, Esplanade, St.
Helier, Jersey JE1 1GT, Channel Islands or any other person or persons for the time being acting as trustee or
trustees pursuant to the Note Trust Deed.

“Noteholders” means:

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

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

and related expressions shall be construed accordingly.

“Notes” means the Class A Notes, the Class AB2 Notes, the Class B Notes, any New Notes, the Global Notes and
the Definitive Notes or, where the context so requires, any of them.

“Obligors” means the Initial Borrower, the Securitisation Group Parent and, where the context requires, includes
any Additional Borrower.

“Original Borrower Deed of Charge” means the deed of charge dated the First Closing Date and made between,
inter alios, the Obligors and the Borrower Security Trustee.

“Original Issuer Deed of Charge” means the deed of charge dated the First Closing Date and made between,
inter alios, the Issuer, the Liquidity Facility Provider, RBS as the Swap Counterparty, the Cash Manager, the
Initial Account Bank, the Paying Agents, the Agent Bank and the Issuer Security Trustee.

“Original Notes” means the Class Al Notes, Class A2 Notes and Class B1 Notes issued on the First Closing Date.

“Original Note Trust Deed” means the note trust deed dated on or about the First Closing Date between the
Issuer and the Note Trustee pursuant to which the Original Notes were constituted.

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

€)] those Notes which have been redeemed in full or purchased, and cancelled, in accordance with Condition
7 (Redemption, Purchase and Cancellation) or otherwise under the Note Trust Deed:;
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(b) those Notes in respect of which the date for redemption in full in accordance with the Conditions has
occurred and the redemption monies for which (including all interest payable thereon) have been duly
paid to the Note Trustee or to the Principal Paying Agent in the manner provided in the Agency
Agreement (and, where appropriate, notice to that effect has been provided or published in accordance
with Condition 17 (Notices to Noteholders)) and remain available for payment against presentation of
the relevant Notes and Coupons;

(© those Notes which have become void under Condition 10 (Prescription);

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

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

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

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

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

provided that for each of the following purposes, namely:
Q) the right to attend and vote at any meeting of the Noteholders;

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

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

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

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

“Paying Agents” has the meaning given in the recitals to these Conditions.

“Permanent Global Notes” means each Class A1 Permanent Global Note, each Class A2 Permanent Global Note,
each Class A3 Permanent Global Note, each Class A4 Permanent Global Note, each Class A5 Permanent Global
Note, each Class A6 Permanent Global Note, each Class A7 Permanent Global Note, each Class AB2 Permanent
Global Note, each Class B1 Permanent Global Note, each Class B2 Permanent Global Note and each permanent
global note in respect of an issue of New Notes.

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

“Principal Paying Agent” has the meaning given in the recitals to these Conditions.

“Provisions for Meetings of Noteholders” means the provisions contained in Schedule 4 (Provisions for
Meetings of Noteholders) to the Note Trust Deed.
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“Qualifying Bank” means an institution which is a bank for the purposes of section 879 of the Income Tax Act
2007 as amended or replaced from time to time.

“Rate of Interest” has the meaning given to it in Condition 6 (Interest).
“Rating Agencies” means Fitch and S&P and “Rating Agency” means any of them.

“Ratings Confirmation” and “Ratings Test” means, in connection with any modification of, waiver or
authorisation of, any breach or proposed breach of, or consent under, any Transaction Document, confirmation
by the Rating Agencies in writing to the Issuer (a copy of which is provided to the Note Trustee) that any such
action under or in relation to the Transaction Documents or the Notes will not result in the withdrawal, reduction
or any other adverse action with respect to the then current rating of the Notes, provided that for the purposes of
each Transaction Document, the Conditions and the Notes, where any agreement or action is expressed to be
subject to obtaining a confirmation (including as referred to as part of a Ratings Test or a Ratings Confirmation)
from the Rating Agencies that an agreement or an action under or in relation to the Transaction Documents, the
Conditions or the Notes will not result in the withdrawal, reduction or any other adverse action with respect to the
then current rating (if any) of the Notes, a Liquidity Facility, and/or an Interest Rate Swap Agreement (a “Relevant
Confirmation”), such obligation shall be modified such that if a person who seeks to obtain a Relevant
Confirmation is unable to obtain it because: (a) any Rating Agency does not respond to a request to provide a
Relevant Confirmation within ten Business Days after such request is made; or (b) any Rating Agency provides a
waiver or acknowledgement indicating its decision not to review or otherwise declining to review the matter for
which the Relevant Confirmation is sought, and in each case for (a) and (b) there has been a telephone conference
call or other communication in respect of such agreement or action between the appropriately authorised person(s)
of the relevant Rating Agency and the Note Trustee, Issuer Security Trustee and/or Borrower Security Trustee in
which the relevant Rating Agency has explained its position to the relevant trustee’s satisfaction, then the
requirement to have a Relevant Confirmation from the relevant Rating Agency in order to agree to, or take, such
action under or in relation to the Transaction Documents, Conditions or the Notes shall be deemed not to apply
and none of the Note Trustee, the Borrower Security Trustee nor the Issuer Security Trustee, as applicable, shall
be liable to the Noteholders, Borrower Secured Creditors, Issuer Secured Creditors or any of them for the
consequences thereof.

“RBS” means The Royal Bank of Scotland plc.

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

“Redemption Amount” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase and Cancellation
— Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower Facility
Agreement).

“Reference Banks” means the principal London offices of NatWest Markets Plc, Lloyds Bank plc, HSBC Bank
plc and Barclays Bank plc or any duly appointed substitute reference bank(s) as may be approved in writing by
the Note Trustee.

“Reference Date” has the meaning given to it in Condition “7(c)(i) (Redemption, Purchase and Cancellation —
Early Mandatory Redemption in Whole or in Part upon Prepayment under the Issuer/Borrower Facility
Agreement).

“Reference Market Makers” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement).

“Relevant Confirmation” has the meaning given to such term in the definition of “Ratings Test”.
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“Relevant Coupons” has the meaning given to it in Condition 8(d)(i)(B)(1)(Payments — Deductions for
Unmatured Coupons for Fixed Rate Notes and Unmatured Coupons for Floating Rate Notes Void — Deductions
for Unmatured Coupons for Fixed Rate Notes).

“Relevant Treasury Stock” has the meaning given to it in Condition 7(c)(i) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility).

“Relevant Year” means a period of four consecutive Financial Quarters, provided that any calculation of a ratio
or an amount shall be made:

@ in respect of the Financial Quarter ending on 1 May 2005, for the period from (and including) the First
Closing Date to (and including) 1 May 2005;

(b) in respect of the Financial Quarter ending on 24 July 2005, for the period from (and including) the First
Closing Date to (and including) 24 July 2005;

(© in respect of the Financial Quarter ending on 16 October 2005, for the period from (and including) the
First Closing Date to (and including) 16 October 2005; and

(d) in respect of the Financial Quarter ending on 8 January 2005, for the period from (and including) the
First Closing Date to (and including) 8 January 2005.

“Requisite Liquidity Bank Rating” means:

@ only for the purpose of determining whether a Liquidity Facility Provider or a Pre-Approved Liquidity
Facility Reserve Account Bank is a Liquidity Facility Reserve Account Bank with the Requisite Liquidity
Bank Ratings, the Minimum Short-Term Ratings; and

(b) for all other purposes, (i) a minimum long term rating of BBB (by Fitch) and (ii) a minimum long term
rating of BBB (by S&P) and a minimum short term rating of A-2 (by S&P),

or such other ratings as may be agreed with the Rating Agencies from time to time.

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

“Sapphire Companies” means together Sapphire Food North East No. 1 Limited (company number 04524259),
Sapphire Food South West No. 2 Limited (company number 04524261), Sapphire Food North West No. 3 Limited
(company number 04524286), Sapphire Food South East No.4 Limited (company number 04524297) and
Sapphire Rural Destination No. 5 Limited (company number 04524306), each having its registered office at
Westgate Brewery, Bury St. Edmunds, Suffolk IP33 1QT.

“Scottish Second Supplemental Issuer Deed of Charge” means any assignation in security made in favour of
the Issuer Security Trustee pursuant to clause 3.10 of the Third Supplemental Issuer Deed of Charge substantially
in the form set out in Schedule 3 to the Third Supplemental Issuer Deed of Charge.

“Scottish Supplemental Issuer Deed of Charge” means any assignation in security made in favour of the Issuer
Security Trustee pursuant to clause 3.6 of the Second Supplemental Issuer Deed of Charge substantially in the
form set out in Schedule 3 to the Second Supplemental Issuer Deed of Charge.

“Scottish Third Supplemental Issuer Deed of Charge” means any assignation in security made in favour of the
Issuer Security Trustee pursuant to clause 3.10 of the Fourth Supplemental Issuer Deed of Charge substantially in
the form set out in Schedule 3 to the Fourth Supplemental Issuer Deed of Charge.

“Screen Rate” has the meaning given to it in the definition of “LIBOR” above.

“Second Closing Date” means 8 May 2006.
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“Second Funds Flow Agreement” means the agreement relating to the flow of funds on the Second Closing Date
dated on or about the Second Closing Date between, inter alios, the Issuer, Greene King, the Initial Borrower,
GKB&R and certain other members of the GK Group.

“Second Initial Borrower Asset Transfer Agreement” means the business transfer agreement dated on or about
the Second Closing Date and entered into between, inter alios, GKB&R and the Initial Borrower.

“Second Issue Notes” means the Class A3 Notes, Class A4 Notes and Class B2 Notes issued on the Second
Closing Date.

“Second Master Amendment Deed” means the second master deed of amendment dated on or about the Third
Closing Date made between, inter alios, the Issuer, the Obligors, the Agents, The Royal Bank of Scotland plc in
its capacity as the Liquidity Facility Provider and The Royal Bank of Scotland plc in its capacity as the Swap
Counterparty pursuant to which, inter alia, amendments were effected to certain terms of the Transaction
Documents.

“Second Supplemental Borrower Deed of Charge” means the deed of charge dated on or about the Third
Closing Date between Belhaven Pubs Limited, Belhaven Brewery Company Limited, Hardys & Hansons Limited,
Bank of Scotland plc and each of the parties to the Original Borrower Deed of Charge and the First Supplemental
Borrower Deed of Charge.

“Second Supplemental Issuer Deed of Charge” means the deed of charge dated on or about the Third Closing
Date between each of the parties to the Original Issuer Deed of Charge and the First Supplemental Issuer Deed of
Charge.

“Second Supplemental Note Trust Deed” means a note trust deed dated on or about the Third Closing Date
supplemental to the Original Note Trust Deed (as supplemented by the First Supplemental Note Trust Deed)
between the Issuer and the Note Trustee.

“Second Term Advance” means any advance made, or deemed to be made, under the Second Term Facilities.

“Second Term A3 Advance” means the Second Term Advance under the Second Term A3 Facility.

“Second Term A3 Facility” has the meaning given to it in clause 2.2(a) of the Issuer/Borrower Facility
Agreement.

“Second Term A4 Advance” means the Second Term Advance under the Second Term A4 Facility.

“Second Term A4 Facility” has the meaning given to it in clause 2.2(b) of the Issuer/Borrower Facility
Agreement.

“Second Term B2 Advance” means the Second Term Advance under the Second Term B2 Facility.

“Second Term B2 Facility” has the meaning given to it in clause 2.2(c) of the Issuer/Borrower Facility
Agreement.

“Second Term Facility” means the Second Term A3 Facility, the Second Term A4 Facility and the Second Term
B2 Facility and excluding, for the avoidance of doubt, any Initial Term Facility, any Third Term Facility, any
Fourth Term Facility, any Fifth Term Facility, any Further Term Facility or any New Term Facility.

“Second Subscription Agreement” means the subscription agreement in relation to the Second Issue Notes dated
3 May 2006 and made between, inter alios, the Issuer, the Obligors, Greene King and The Royal Bank of Scotland

plc.

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

“Securitisation Group” means the Initial Borrower and any Additional Borrowers and their direct and indirect
subsidiaries other than the Sapphire Companies and the Securitisation Group Parent.
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“Securitisation Group Parent” means Greene King Retailing Parent Limited, a private limited company
incorporated under the laws of England and Wales with company number 05265454 and whose registered office
is at Westgate Brewery, Bury St. Edmunds, Suffolk IP33 1QT.

“Security Interest” means:

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

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

“Semi-Annual Period” means the first and second Financial Quarters of each Financial Year.

“Shortfall” has meaning given to it in Condition 18(a) (Subordination and Deferral — Interest and Step-Up Fees).

“Specified Office” means, in relation to any Agent:

€)] the office specified in respect of such Agent in the Agency Agreement; or

(b) such other office as such Agent may specify in accordance with clause 21.8 of the Agency Agreement.

“Standard Security” means each standard security granted by an Obligor in favour of the Borrower Security
Trustee over a property located in Scotland or any other heritable or leasehold property in Scotland.

“Step-Up Amounts” has the meaning given to it in Condition 6(c)(x) (Interest — Rates of Interest on the Notes
and Step-Up Fees — Class B2 Notes).

“Step-Up Fee” means the Class A5 Step-Up Fee.

“Step-Up Margin” means the Class Al Step-Up Margin, the Class A3 Step-Up Margin, the Class B1 Step-Up
Margin and/or the Class B2 Step-Up Margin, as the context may require.

“Subscription Agreements” means together the First Subscription Agreement, the Second Subscription
Agreement, the Third Subscription Agreement, the Fourth Subscription Agreement and the Fifth Subscription
Agreement.

“Supply Co” means Greene King Brewing and Retailing Limited, a private limited company incorporated under
the laws of England and Wales with company number 03298903 and whose registered office is at Westgate
Brewery, Bury St. Edmunds, Suffolk IP33 1QT.

“Swap Collateral Ledgers” means:

€)] in relation to ANTS as Swap Counterparty, a ledger of the Issuer Transaction Account entitled “Swap
Collateral Ledger (ANTS)”;

(b) in relation to HSBC as Swap Counterparty, a ledger of the Issuer Transaction Account entitled “Swap
Collateral Ledger (HSBC)”; and

(© in relation to any other Swap Counterparty, a ledger of the Issuer Transaction Account for such Swap
Counterparty,

in each case, maintained by the Cash Manager in accordance with the Account Bank and Cash Management
Agreement and “Swap Collateral Ledger” means any one of them.
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“Swap Counterparties” means:

@ Banco Santander, S.A., London Branch in its capacity as swap counterparty, acting through its office at
2 Triton Square, Regent’s Place, London NW1 3AN;

(b) HSBC Bank plc in its capacity as swap counterparty, acting through its office at 8 Canada Square, London
E14 5HQ; and

(c) any other entity or entities appointed as swap counterparty or which is a permitted assignee/transferee of
an existing Swap Counterparty from time to time, subject to and in accordance with the terms of the
relevant Interest Rate Swap Agreement and provided that such entity has acceded to the Issuer Deed of
Charge,

and “Swap Counterparty” means any one of them.

“Swap Counterparty Downgrade” means a Swap Counterparty ceasing at any time to have at least each of the
Minimum S&P Swap Counterparty Ratings, Minimum Fitch Short-Term Rating and Minimum Fitch Long-Term
Rating.

“Swap Excluded Amounts” means:

€)] if the transactions under an Interest Rate Swap Agreement are terminated in circumstances where the
Issuer enters into a replacement interest rate swap agreement, amounts received by the Issuer:

(M from the relevant Swap Counterparty by way of termination payments relating to the termination
of the transactions under such Interest Rate Swap Agreement to the extent of the amount (if any)
payable to the replacement swap counterparty in consideration for the entry by such replacement
swap counterparty into the replacement interest rate swap agreement and the replacement
transactions thereunder; or

(i) from any replacement swap provider in respect of the entry by the Issuer into the replacement
interest rate swap agreement and the replacement transactions thereunder to the extent of the
termination payment (if any) due to the replaced Swap Counterparty under such Interest Rate
Swap Agreement; and

(b) amounts standing to the credit of the Swap Collateral Ledgers or representing amounts attributable to
assets transferred as collateral by a Swap Counterparty following the occurrence of a ratings downgrade
of such Swap Counterparty.

“Talons” has the meaning given to it in Condition 2(c) (Form, Denomination and Title).

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
System.

“Tax” shall be construed so as to include any present or future tax, levy, impost, duty, charge, fee, deduction or
withholding of any nature whatsoever (including any penalty or interest payable in connection with any failure to
pay or any delay in paying any of the same) imposed or levied by or on behalf of a Tax Authority and “taxes”,
“taxation”, “tax”, “taxable” and comparable expressions shall be construed accordingly.

“Tax Authority” means any government, state, municipal, local, federal or other fiscal, revenue, customs or
excise authority, body or official anywhere in the world including H.M. Revenue & Customs.

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

“Temporary Global Notes” means each Class Al Temporary Global Note, each Class A2 Temporary Global
Note, each Class A3 Temporary Global Note, each Class A4 Temporary Global Note, each Class A5 Temporary
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Global Note, each Class A6 Temporary Global Note, each Class A7 Temporary Global Note, each Class AB2
Temporary Global Note, each Class B1 Temporary Global Note, each Class B2 Temporary Global Note and each
Temporary Global Note in respect of an issue of New Notes.

“Term A Advances” means the Term Al Advances, the Term A2 Advances, the Term A3 Advances, the Term
A4 Advances, the Term A5 Advances, and the Term A6 Advances and the Term A7 Advance or, where the
context requires, any of them.

“Term A Facilities” means the Term Al Facility, the Term A2 Facility, the Term A3 Facility, the Term A4
Facility, the Term A5 Facility, the Term A6 Facility and the Term A7 Advance or, where the context requires,
any of them.

“Term Al Advance” means a Term Advance under the Term Al Facility.

“Term Al Facility” means an Initial Term Al Facility and/or a related Further Term Facility, as the context may
require.

“Term A2 Advance” means a Term Advance under the Term A2 Facility.

“Term A2 Facility” means an Initial Term A2 Facility and/or a related Further Term Facility, as the context may
require.

“Term A3 Advance” means a Term Advance under the Term A3 Facility.

“Term A3 Facility” means a Second Term A3 Facility and/or a related Further Term Facility, as the context may
require.

“Term A4 Advance” means a Term Advance under the Term A4 Facility.

“Term A4 Facility” means a Second Term A4 Facility and/or a related Further Term Facility, as the context may
require.

“Term A5 Advance” means a Term Advance under the Term A5 Facility.

“Term A5 Facility” means a Third Term A5 Facility and/or a related Further Term Facility, as the context may
require.

“Term A6 Advance” means a Term Advance under the Term A6 Facility.

“Term A6 Facility” means a Fourth Term A6 Facility and/or a related Further Term Facility, as the context may
require.

“Term A7 Advance” means a Term Advance under the Term A7 Facility.
“Term A7 Facility” means a Fifth Term Facility and/or a related Further Term Facility, as the context may require.
“Term AB2 Advance” means a Term Advance under the Term AB2 Facility.

“Term AB2 Facility” means a Fourth Term AB2 Facility and/or a related Further Term Facility, as the context
may require.

“Term Advance” means an Initial Term Advance, a Second Term Advance, a Third Term Advance, a Fourth
Term Advance, a Fifth Term Advance, a Further Term Advance and/or a New Term Advance, as the context may
require.

“Term B Facilities” means the Term B1 Facility and the Term B2 Facility or, where the context requires, any of
them.

“Term B1 Advance” means a Term Advance under the Term B1 Facility.
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“Term B1 Facility” means an Initial Term B1 Facility and/or a related Further Term Facility, as the context may
require.

“Term B2 Advance” means a Term Advance under the Term B2 Facility.

“Term B2 Facility” means a Second Term B2 Facility and/or a related Further Term Facility, as the context may
require.

“Term Facility” means an Initial Term Facility, a Second Term Facility, a Third Term Facility, a Fourth Term
Facility, a Fifth Term Facility, a Further Term Facility and/or a New Term Facility, as the context may require.

“Third Closing Date” means 30 June 2008.
“Third Closing Date Transaction Documents” means:
@ the Second Master Amendment Deed;

(b) a deed of amendment and restatement relating to the GK Security Deed dated on or about the Third
Closing Date and made between the parties to the GK Security Deed;

(c) the Second Supplemental Note Trust Deed;

(d) the Second Supplemental Issuer Deed of Charge;

(e) the Scottish Supplemental Issuer Deed of Charge;

(j] Standard Securities in respect of the Third Issue Further Mortgaged Properties located in Scotland;

(9) Scottish declarations of trust in respect of the Third Issue Further Mortgaged Properties located in
Scotland in favour of the Initial Borrower in or substantially in the form set out in the Second
Supplemental Borrower Deed of Charge;

(h) the Second Supplemental Borrower Deed of Charge;

(M the Third Funds Flow Agreement;

() the Third Initial Borrower Asset Transfer Agreements;

(k) an interest rate swap confirmation between the Issuer, RBS as Swap Counterparty and the Issuer Security
Trustee dated on or about 26 June 2008;

()] an interest rate swap confirmation between the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee dated on or about the Third Closing Date;

(m) a letter agreement dated on or about the Third Closing Date amending the terms of the Interest Rate Swap
Agreement between the Issuer, RBS as Swap Counterparty and the Issuer Security Trustee together with
a credit support annex relating to and forming part of such Interest Rate Swap Agreement;

(n) a letter agreement dated on or about the Third Closing Date amending the terms of the Issuer/Borrower
Swap Agreement between the Issuer, the Initial Borrower, the Issuer Security Trustee and the Borrower
Security Trustee; and

(o) any other documents designated as such by the Issuer, the Initial Borrower, the Issuer Security Trustee
and the Borrower Security Trustee.

“Third Funds Flow Agreement” means the agreement relating to the flow of funds on the Third Closing Date
dated on or about the Third Closing Date between, inter alios, Greene King, the Initial Borrower, GKB&R and
certain other members of the GK Group.
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“Third Initial Borrower Asset Transfer Agreements” means the business transfer agreement dated on or about
the Third Closing Date and entered into between, inter alios, GKB&R and the Initial Borrower relating to the
Third Issue Further Mortgaged Properties located in England and Wales and the business transfer agreement dated
on or about the Third Closing Date between, inter alios, GKB&R, Belhaven Group Properties Limited and the
Initial Borrower related to the Third Issue Further Mortgaged Properties located in Scotland.

“Third Issue Further Mortgaged Properties” means those Mortgaged Properties transferred to the
Securitisation Group on the Third Closing Date, details of which are set out in Schedule 2 to the Second
Supplemental Borrower Deed of Charge, and which are subject to or intended to be subject to a legal mortgage
or, in Scotland, Standard Security, in favour of the Borrower Security Trustee under the Second Supplemental
Borrower Deed of Charge.

“Third Issue Notes” means the Class A5 Notes issued on the Third Closing Date.

“Third Master Amendment Deed” means the third master deed of amendment dated on or about the Fourth
Closing Date made between, inter alios, the Issuer, the Obligors, the Agents, the Liquidity Facility Providers and
the Swap Counterparties pursuant to which, inter alia, amendments were effected to certain terms of the
Transaction Documents.

“Third Subscription Agreement” means the subscription agreement in relation to the Third Issue Notes dated
26 June 2008 and made between, inter alios, the Issuer, the Obligors, Greene King and The Royal Bank of
Scotland plc.

“Third Supplemental Borrower Deed of Charge” means the deed of charge dated on or about the Fourth
Closing Date between Bank of Scotland plc and each of the parties to the Original Borrower Deed of Charge, the
First Supplemental Borrower Deed of Charge and the Second Supplemental Borrower Deed of Charge.

“Third Supplemental Issuer Deed of Charge” means the deed of charge dated on or about the Fourth Closing
Date between each of the parties to the Original Issuer Deed of Charge, the First Supplemental Issuer Deed of
Charge and the Second Supplemental Issuer Deed of Charge.

“Third Supplemental Note Trust Deed” means a note trust deed dated on or about the Fourth Closing Date
supplemental to the Original Note Trust Deed (as supplemented by the First Supplemental Note Trust Deed and
Second Supplemental Note Trust Deed) between the Issuer and the Note Trustee.

“Third Term Advance” means any advance made, or deemed to be made, under the Third Term Facility.
“Third Term A5 Advance” means the Third Term Advance under the Third Term A5 Facility.
“Third Term A5 Facility” has the meaning given to it in clause 2.3(a) of the Issuer/Borrower Facility Agreement.

“Third Term Facility” means the Third Term A5 Facility and excluding, for the avoidance of doubt, any Initial
Term Facility, any Second Term Facility, any Fourth Term Facility, any Fifth Term Facility, any Further Term
Facility or any New Term Facility.

“Transaction Documents” means the Issuer Transaction Documents, the Borrower Transaction Documents, the
Further Transaction Documents, the Third Closing Date Transaction Documents, the Fourth Closing Date
Transaction Documents and any other Fifth Closing Date Transaction Documents.

“Treaty” means the Treaty establishing the European Union, as amended by the Treaty on European Union and
the Treaty of Amsterdam.

“Trust Documents” means the Note Trust Deed and the Issuer Deed of Charge (each as from time to time
modified in accordance therewith).

“Written Resolution” means, in relation to all or, as the case may be, any class of Notes, a resolution in writing
signed by or on behalf of the holders of not less than three-quarters of the aggregate Principal Amount Outstanding
of the Notes or, as the case may be, of such class of Notes whether contained in one document or several
documents in like form, each signed by or on behalf of one or more such Noteholders.
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(a)

(b)

(©)

(d)

(€)

()

Form, Denomination and Title

Each class of the Notes is initially represented by a Temporary Global Note in bearer form, without
Coupons or Talons. Each Temporary Global Note will be deposited on behalf of the subscribers of each
class of the Notes with a common depositary (the “Common Depositary”) for Euroclear or Clearstream,
Luxembourg on or about the Fifth Closing Date. Upon deposit of the Temporary Global Notes, Euroclear
or Clearstream, Luxembourg (as the case may be) will credit each subscriber of the Notes with the
principal amount of Notes of the relevant class equal to the aggregate principal amount thereof for which
it had subscribed and paid. Interests in each Temporary Global Note are exchangeable 40 days after the
Fifth Closing Date (the “Exchange Date”), provided certification of non-U.S. beneficial ownership by
the relevant Noteholders has been received, for interests in a Permanent Global Note in bearer form
(which will also be deposited with the Common Depositary) representing the same class of Notes,
without Coupons or Talons. The expressions “Global Notes” and “Global Note” mean, respectively (i)
all the Temporary Global Notes and the Permanent Global Notes or the Temporary Global Note and the
Permanent Global Note of a particular class or (ii) any Temporary Global Notes or Permanent Global
Notes, as the context may require. On the exchange of the Temporary Global Note for the Permanent
Global Note of the relevant class, the Permanent Global Notes will remain deposited with the Common
Depositary. Title to the Global Notes will pass by delivery. The Permanent Global Notes will only be
exchangeable for Definitive Notes in certain limited circumstances described below.

For so long as any Notes are represented by a Global Note, interests in such Notes will be transferable in
accordance with the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg,
as appropriate.

If, while any of the Notes are represented by a Permanent Global Note: (i) either Euroclear or
Clearstream, Luxembourg is closed for business for a continuous period of 14 days (other than by reason
of holiday, statutory or otherwise) or announces an intention permanently to cease business or does in
fact do so and no other clearing system acceptable to the Note Trustee is then in existence, or (ii) as a
result of any amendment to, or change in, the laws or regulations of the United Kingdom (or of any
political sub-division thereof) or of any authority therein or thereof having power to tax or in the
interpretation or administration of such laws or regulations which change becomes effective on or after
the Fourth Closing Date, the Issuer or any Paying Agent is or will on the next Interest Payment Date be
required to make any deduction or withholding from any payment in respect of such Notes which would
not be required were such Notes in definitive form, then the Issuer will issue Definitive Notes in respect
of the Notes in exchange for the whole outstanding interest in the Permanent Global Note of each class
on the later of the Exchange Date and the day falling 30 days after the occurrence of the relevant event.

Definitive Notes of each class (which, if issued, the Definitive Notes for the Class A1 Notes, the Class
A2 Notes, the Class A3 Notes, the Class A4 Notes, the Class B1 Notes and the Class B2 Notes will be
issued in bearer form in denominations of £50,000 and in increments above £50,000 of £1,000) will be
serially numbered and will be issued in bearer form with (at the date of issue) Coupons and talons for
further Coupons (“Talons”) attached at the time of issue. Title to the Definitive Notes and Coupons shall
pass by delivery.

Definitive Notes of each class (which, if issued, the Definitive Notes for the Class A5 Notes will be
issued in bearer form in denominations of £50,000 and higher integral multiples of £1,000, up to and
including £99,000) will be serially numbered and will be issued in bearer form with (at the date of issue)
Coupons and Talons attached at the time of issue. Title to the Definitive Notes and Coupons shall pass
by delivery.

Definitive Notes of each class (which, if issued, the Definitive Notes for the Class A6 Notes, the Class
AT Notes and Class AB2 Notes will be issued in bearer form in denominations of £100,000 and higher
integral multiples of £1,000, up to and including £199,000) will be serially numbered and will be issued
in bearer form with (at the date of issue) Coupons and Talons attached at the time of issue. Title to the
Definitive Notes and Coupons shall pass by delivery.

The holder of any Note or any Coupon shall (to the fullest extent permitted by applicable laws) be deemed
and treated at all times, by all persons and for all purposes (including the making of any payments), as
the absolute owner of such Note or Coupon, as the case may be, regardless of any notice of ownership,
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theft or loss, of any trust or other interest therein or of any writing thereon and no person shall be liable
for so treating such holder.

(9) References to “Notes” include the Global Notes and the Definitive Notes.

3. Status and Ranking of the Notes

(a) Status and Ranking of the Class A Notes

The Class A Notes and the Coupons relating thereto constitute direct, secured and unconditional obligations of
the Issuer and are secured by the same security over the assets of the Issuer which secures the Class AB2 Notes
and the Class B Notes as more fully described in Condition 4 (Security). Subject to Condition 7(c) (Redemption,
Purchase and Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the
Issuer/Borrower Facility Agreement) the Class A Notes rank pari passu without preference or priority amongst
themselves and, payments of principal, premium (if any) and interest (excluding any Step-Up Amounts) on the
Class A Notes rank ahead of, inter alia, payments of principal, premium (if any) and interest on the Class AB2
Notes and the Class B Notes.

(b)  Status and Ranking of the Class AB2 Notes

The Class AB2 Notes and the Coupons relating thereto constitute direct, secured and unconditional obligations of
the Issuer and are secured by the Issuer Security. Subject to Condition 7(c) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement), the Class AB2 Notes rank pari passu without preference or priority amongst themselves and
payments of principal, premium (if any) and interest on the Class AB2 Notes rank ahead of, inter alia, payments
of principal, premium (if any) and interest on the Class B Notes but the Class A Notes (except in relation to any
Step-Up Amounts) will rank in priority to the Class AB2 Notes. Subject to Condition 7(c) (Redemption, Purchase
and Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement), prior to enforcement of the Issuer Security, payments of principal, premium (if any) and
interest on the Class AB2 Notes are subordinated to, inter alia, payments of principal, premium (if any) and
interest (excluding any Step-Up Amounts) on the Class A Notes as provided herein and in the Issuer Deed of
Charge.

(c) Status and Ranking of the Class B Notes

The Class B Notes and the Coupons relating thereto constitute direct, secured and unconditional obligations of
the Issuer and are secured by the Issuer Security. Subject to Condition 7(c) (Redemption, Purchase and
Cancellation — Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower
Facility Agreement), the Class B Notes rank pari passu without preference or priority amongst themselves but the
Class A Notes (except in relation to any Step-Up Amounts) and the Class AB2 Notes will rank in priority to the
Class B Notes. Subject to Condition 7(c) (Redemption, Purchase and Cancellation — Early Mandatory
Redemption in Whole or Part upon Prepayment under the Issuer/Borrower Facility Agreement), prior to
enforcement of the Issuer Security, payments of principal, premium (if any) and interest on the Class B Notes are
subordinated to, inter alia, payments of principal, premium (if any) and interest on the Class A Notes (excluding
any Step-Up Amounts) and the Class AB2 Notes as provided herein and in the Issuer Deed of Charge.

(d) Notes as Sole Obligations of the Issuer
The Notes are obligations solely of the Issuer and are not obligations of, or guaranteed by, the Note Trustee, the

Issuer Security Trustee, the Paying Agents, the Issuer Parent, any member of the GK Group or any other person,
other than the Note Guarantee.

(e)  Priorities of Payment

Prior to the delivery of a Note Acceleration Notice, the Issuer is required to apply amounts standing to the credit
of the Issuer Transaction Account in accordance with the Issuer Pre-Acceleration Priority of Payments and,

311



following the delivery of a Note Acceleration Notice, in accordance with the Issuer Post-Acceleration Priority of
Payments.

(f)  Status and Relationship between the Classes of Notes and the Issuer
Secured Creditors

The Trust Documents contain provisions requiring the Issuer Security Trustee (in relation to the Issuer Deed of
Charge) and the Note Trustee (in relation to the Note Trust Deed) to have regard to the interests of the Noteholders
equally as a single class as regards all rights, powers, trusts, authorities, duties and discretions of the Issuer
Security Trustee or the Note Trustee (as the case may be) (except where expressly provided otherwise in the Trust
Documents and/or these Conditions, including Condition 13 (Meetings of Noteholders)), but requiring the Issuer
Security Trustee or the Note Trustee (as the case may be) in any such case (save in respect of a Basic Terms
Modification) to have regard only to the interests of the holders of the Most Senior Class of Notes then outstanding
if, in the Issuer Security Trustee’s or the Note Trustee’s (as the case may be) opinion, there is a conflict between
the interests of the holders of such class and any other class of Notes outstanding.

So long as any of the Notes remain outstanding, in the exercise of its rights, authorities and discretions under the
Issuer Deed of Charge, the Issuer Security Trustee is only required to have regard to the interests of the
Noteholders and not to the interests of the other Issuer Secured Creditors.

The Note Trust Deed and these Conditions contain provisions limiting the powers of the Class AB2 Noteholders
and/or the Class B Noteholders and/or the holders of any New Notes which are not at such time the Most Senior
Class of Notes then outstanding, inter alia, to request or direct the Note Trustee to take any action or to pass an
effective Extraordinary Resolution which may affect the interests of the holders of each of the other classes of
Notes ranking equally with or senior to such class. Except in certain circumstances set out in the Note Trust Deed
and these Conditions (including Condition 13 (Meetings of Noteholders)), the Note Trust Deed contains no such
limitation on the powers of the holders of the Most Senior Class of Notes then outstanding, the exercise of which
will be binding on all such holders, irrespective of the effect thereof on their interests.

The Issuer Security Trustee and/or the Note Trustee (as the case may be) shall be entitled to take into account, for
the purpose of exercising any right, power, trust, authority, duty or discretion under or in relation to these
Conditions and/or any of the Issuer Transaction Documents, that such exercise will not be materially prejudicial
to the interests of the Noteholders (or any class or sub-class thereof) and any confirmation given by the relevant
Rating Agencies that the then current ratings of the applicable subclass, class or classes of Notes, would not be
adversely affected by such exercise.

In exercising its rights, powers, trusts, authorities, duties and discretions in accordance with this Condition, the
Issuer Security Trustee and/or the Note Trustee (as the case may be) shall disregard any Step-Up Amounts for the
purposes of determining whether there are any Notes of a particular class outstanding.

(g) Note Guarantee, Status, Ranking and Relationship between the Notes
and the New Notes

The Note Guarantor has unconditionally and irrevocably guaranteed the due payment of all sums expressed to be
payable by the Issuer under the Note Trust Deed, the Notes and the Coupons. Its obligations in that respect (the
“Note Guarantee™) are contained in the Note Trust Deed.

In the event of an issue of New Notes, the provisions of the Trust Documents, these Conditions and the Agency
Agreement, including those concerning the order of priority of payments both prior to, and upon, enforcement of
the Issuer Security, will be modified to reflect the issue of such New Notes and the ranking thereof in relation to
the Notes.

If any New Notes are issued, the Issuer will immediately advise Euronext Dublin accordingly, lodge a
supplemental prospectus with Euronext Dublin and make the supplemental prospectus and any related
supplemental agreements available at the Specified Office of the Irish Paying Agent and the Principal Paying
Agent.
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4. Security

As continuing security for the payment or discharge of the Issuer Secured Liabilities (including all monies payable
in respect of the Notes and Coupons and otherwise under the Issuer Deed of Charge (including the remuneration,
expenses and other claims of the Note Trustee, the Issuer Security Trustee and any Receiver appointed
thereunder)), the Issuer, pursuant to the Issuer Deed of Charge, grants to the Issuer Security Trustee first ranking
fixed and floating charges over all of the Issuer’s assets and undertaking, including:

@ an assignment by way of security of its right, title, interest and benefit, present and future, in, to and
under the Transaction Documents including the security trusts created under the Borrower Deed of
Charge;

(b) charges over the amount from time to time standing to the credit of the Issuer Accounts and any bank or

other accounts in which the Issuer may at any time have or acquire any benefit (which Security Interests
may take effect as a floating charge and therefore rank behind the claims of certain preferential and other
creditors);

(c) a charge over all investments in Eligible Investments permitted to be made pursuant to the Account Bank
and Cash Management Agreement (which Security Interests may take effect as a floating charge and
therefore rank behind the claims of certain preferential and other creditors); and

(d) a floating charge over all of the assets, undertaking, property and rights whatsoever and wheresoever
situated, present and future, of the Issuer not effectively charged by the first ranking security referred to
above.

The Issuer Security Trustee will hold the benefit of such Issuer Security on trust for itself and Issuer Secured
Creditors.

A security power of attorney will be granted by the Issuer in favour of the Issuer Security Trustee.

Each class of Noteholders will share the benefit of the Issuer Security, upon and subject to the terms of the Issuer
Deed of Charge.

5. Covenants

The Issuer covenants that save with the prior written consent of the Issuer Security Trustee or as provided in, or
envisaged by any of the Issuer Transaction Documents or the Conditions, the Issuer shall not:

(@) Negative Pledge

create or permit to subsist any Security Interest (unless arising by operation of law) over any of its assets or its
undertaking, present or future including any uncalled capital;

(b)  Restrictions on activities
M engage in any activity whatsoever which is not incidental to or necessary in connection with
any of the activities in which the Issuer Transaction Documents or the Conditions provide or
envisage that the Issuer will engage;

(i) have any subsidiaries, any subsidiary undertaking (as defined in the Companies Act 1985) or
any employees or premises;

(iii) itself, amend, supplement or otherwise modify its constitutive documents; or

(iv) acquire any leasehold, freehold or heritable property;
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(c) Restrictions on disposals of assets

use, invest, convey, assign, transfer, sell, lend, part with or otherwise dispose of or deal with, or grant any option
or present or future right to acquire any of its assets or undertakings or any interest, estate right, title or benefit
therein, present or future;

(d) Restrictions on dividends or distributions

pay any dividend or make any other distributions to its shareholders or issue any further shares;

(e) Restrictions on financial indebtedness

incur or permit to subsist any indebtedness in respect of borrowed money whatsoever or give any guarantee in
respect of indebtedness or of any other obligation of any person;

(f)  Restrictions on merger

consolidate or merge with any other person or convey or transfer or assign its properties or assets substantially as
an entirety to any other person;

() No variation or waiver

permit or do any act or thing, with the effect that the validity or effectiveness of any of the Issuer Transaction
Documents or the priority of the Security Interests created or evidenced thereby, would be amended, terminated,
postponed or discharged, or consent to any variation of, or exercise, any powers of consent or waiver pursuant to
the terms of, the Conditions, the Issuer Deed of Charge or any of the other Issuer Transaction Documents, or
permit any party to any of the Issuer Transaction Documents or the Issuer Security or any other person whose
obligations form part of the Issuer Security to be released from such obligations, or dispose of any asset forming
part of the Issuer Security;

(h)  Bank accounts

have an interest in any bank account other than the Issuer Accounts and any other account where it has an interest
pursuant to the Issuer Deed of Charge unless such account or interest therein is charged to the Issuer Security
Trustee on terms acceptable to it;

(i) VAT

apply to form or become part of any group of companies for VAT purposes (including any group of companies
for the purposes of sections 43 to 43D (inclusive) of the Value Added Tax Act 1994) with any other company or
group of companies unless required to do so by applicable law or regulations;

(j))  Tax residence

do any act or thing, the effect of which would be to make the Issuer resident for tax purposes in any jurisdiction
other than the United Kingdom or which would lead to it having a permanent establishment in a jurisdiction
outside the United Kingdom;

(k) UK Withholding Tax

do any act or thing, or fail to do any act or thing, the effect of which would be that any Obligor would be required
to withhold or deduct from any payments by the relevant Obligor to the Issuer under the Issuer/Borrower Facility
Agreement or the Issuer/Borrower Swap Agreement any amount for or on account of any Taxes imposed, levied,
collected, withheld or assessed by any United Kingdom Tax Authority;
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()  Group payment arrangements

enter into arrangements with respect to the payment of corporation tax pursuant to section 59F of the Taxes
Management Act 1970;

(m) Surrender of group relief
offer to surrender to any other company any losses or other amounts which are available:
Q) for surrender by way of group relief under Part 5 of the Corporation Tax Act 2010 except
on arm’s length terms (including terms for payment of an amount equal to the current

applicable rate of corporation tax multiplied by the surrendered amount); or

(i) to be treated pursuant to sections 963 and 964 of the Corporation Tax Act 2010 as
amounts of corporation tax or interest paid by another company;

(n) Capital gains

hold any capital asset save to the extent provided for or envisaged by the Transaction Documents or enter into an
election or other arrangements with any company and/or H.M. Revenue & Customs for the deemed transfer to it
and/or deemed disposal by it of any asset or part of any asset for the purposes of corporation tax on chargeable
gains;

(o) Separate books, accounts, etc.

permit or consent to any of the following occurring:

() its books and records being maintained with or co-mingled with those of any other person
or entity;
(i) its bank accounts and the debts represented thereby being co-mingled with those of any

other person or entity;
(iii) its assets or revenues being co-mingled with those of any other person or entity; or
(iv) its business being conducted other than in its own name;

and, in addition and without limitation to the above, the Issuer shall or shall procure that, with respect to itself:

(A) separate financial statements in relation to its financial affairs are maintained;
(B) all corporate formalities with respect to its affairs are observed;
© separate stationery, invoices and cheques are used; and

(D) any known misunderstandings regarding its separate identity are corrected as soon as possible; and

(p) Independent Director

at any time have fewer than one Independent Director.

6. Interest
(@) Period of Accrual
Subject to the final paragraph of Condition 6(d) (Interest — Determination of Rates of Interest and Calculation of

Interest Amounts and Step-Up Amounts), each Note bears interest on its Principal Amount Outstanding from (and
including), in respect of the Class Al Notes, the Class A2 Notes and the Class B1 Notes, the First Closing Date,
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in respect of the Class A3 Notes, the Class A4 Notes and the Class B2 Notes, the Second Closing Date, in respect
of the Class A5 Notes, the Third Closing Date, in respect of the Class A6 Notes and Class AB2 Notes, the Fourth
Closing Date, and in respect of the Class A7 Notes, the Fifth Closing Date. Each Note (or in the case of the
redemption of part only of a Note, that part only of such Note) shall cease to bear interest from its due date for
redemption, unless, upon due presentation, payment of the relevant amount of principal or any part thereof is
withheld or refused. In such event, interest will continue to accrue thereon (before and after any decree or
judgment) at the rate applicable to such Note up to (but excluding) the date on which, on presentation of such
Note, payment in full of the relevant amount of principal is made or (if earlier) the seventh day after notice is duly
given by the Principal Paying Agent to the holder thereof (in accordance with Condition 17 (Notices to
Noteholders)) that upon presentation thereof, such payment will be made, provided that upon such presentation,
such payment is in fact made.

(b) Interest Payment Dates and Interest Periods

Interest on the Notes will be payable in arrear in pounds sterling in respect of the aggregate Principal Amount
Outstanding of the Class A1 Notes, the Class A2 Notes, the Class A3 Notes, the Class A4 Notes, the Class A5
Notes, the Class A6 Notes, the Class A7 Notes the Class AB2 Notes, the Class B1 Notes and the Class B2 Notes
on the Interest Payment Date in respect of the Interest Period ending on (but excluding) that Interest Payment
Date.

An “Interest Period” means in respect of the Original Notes the period from (and including) the First Closing
Date to (but excluding) the Interest Payment Date falling on 15 June 2005, in respect of the Second Issue Notes
the period from (and including) the Second Closing Date to (but excluding) the Interest Payment Date falling on
15 June 2006, in respect of the Third Issue Notes the period from (and including) the Third Closing Date to (but
excluding) the Interest Payment Date falling on 15 September 2008, in respect of the Fourth Issue Notes the period
from (and including) the Fourth Closing Date to (but excluding) the Interest Payment Date falling on 15 June
2016, and in respect of the Fifth Issue Notes the period from (and including) the Fifth Closing Date to (but
excluding) the Interest Payment Date falling on 17 June 2019 and in each case thereafter, each subsequent period:

Q) in relation to the Floating Rate Notes, from (and including) an Interest Payment Date to
(but excluding) the next Interest Payment Date; and

(i) in relation to the Fixed Rate Notes, from (and including) 15 June, 15 September, 15

December and 15 March in each year to (but excluding) the following 15 September, 15
December, 15 March and 15 June respectively.

(c) Rates of Interest on the Notes and Step-Up Fees
(M General

The rates of interest (each a “Rate of Interest” and references to the “relevant Rate of Interest” being construed
accordingly) payable from time to time in respect of:

(A) the Class A1 Notes, the Class A3 Notes and the Class A5 Notes (both prior to and following the Class
Al Step-Up Date, the Class A3 Step-Up Date and the Class A5 Step-Up Date); and

(B) the Class B1 Notes (following the Class B1 Step-Up Date) and the Class B2 Notes (both prior to and
following the Class B2 Step-Up Date),

will be determined by the Agent Bank on each Interest Determination Date.
(i) Class Al Notes

The Rate of Interest in respect of the Class A1 Notes for each Interest Period (the “Class A1l Rate of Interest”)
shall be the aggregate of:

(A) LIBOR; and
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(B)

Q) a margin of 0.38 per cent. per annum (the “Class A1 Margin”) up to (but excluding) the Class
Al Step-Up Date; and

(i) thereafter until the date on which the Class A1 Notes have been redeemed in full, the Class Al
Margin plus an additional margin of 0.57 per cent. per annum (the “Class Al Step-Up Margin”
and that part of any interest on the Class A1 Notes referable to the Class Al Step-Up Margin
and any interest accrued thereon being a “Class Al Step-Up Amount”).

(iii) Class A2 Notes

The Rate of Interest in respect of the Class A2 Notes for each Interest Period (the “Class A2 Rate of Interest”)
shall be 5.318 per cent. per annum.

(iv) Class A3 Notes

The Rate of Interest in respect of the Class A3 Notes for each Interest Period (the “Class A3 Rate of Interest”)
shall be the aggregate of:

(A) LIBOR; and
(B)

(M a margin of 0.50 per cent. per annum (the “Class A3 Margin”) up to (but excluding) the Class
A3 Step-Up Date; and

(i) thereafter until the date on which the Class A3 Notes have been redeemed in full, the Class A3
Margin plus an additional margin of 0.75 per cent. per annum (the “Class A3 Step-Up Margin”
and that part of any interest on the Class A3 Notes referable to the Class A3 Step-Up Margin
and any interest accrued thereon being a “Class A3 Step-Up Amount”).

(v) Class A4 Notes

The Rate of Interest in respect of the Class A4 Notes for each Interest Period (the “Class A4 Rate of Interest”)
shall be 5.106 per cent. per annum.

(vi) Class A5 Notes

The Rate of Interest in respect of the Class A5 Notes for each Interest Period (the “Class A5 Rate of Interest”)
shall be the aggregate of:

(A) LIBOR; and

(B) a margin of 1.00 per cent. per annum (the “Class A5 Margin”) up to (but excluding) the Class A5 Step-
Up Date,

plus,

in addition to the Class A5 Rate of Interest, from (and including) the Class A5 Step-Up Date until the date on
which the Class A5 Notes have been redeemed in full, an additional step-up fee of 1.50 per cent. per annum (the
“Class A5 Step-Up Fee” and that part of any interest on the Class A5 Notes referable to the Class A5 Step-Up
Fee and any interest accrued thereon being a “Class A5 Step-Up Amount”).

(vii) Class A6 Notes

The Rate of Interest in respect of the Class A6 Notes for each Interest Period (the “Class A6 Rate of Interest”)
shall be 4.0643 per cent. per annum.
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(viii)  Class A7 Notes

The Rate of Interest in respect of the Class A7 Notes for each Interest Period (the “Class A7 Rate of Interest”)
shall be 3.593 per cent. per annum.

(ix) Class AB2 Notes

The Rate of Interest in respect of the Class AB2 Notes for each Interest Period (the “Class AB2 Rate of Interest”)
shall be 6.0552 per cent. per annum.

) Class B1 Notes

The Rate of Interest in respect of the Class B1 Notes for each interest period (the “Class B1 Rate of Interest”)
shall be 5.702 per cent. per annum up to (but excluding) the Class B1 Step-Up Date (the “Class B1 Fixed Rate”)
and thereafter, until the date on which the Class B1 Notes have been redeemed in full, the aggregate of:

(A) LIBOR; and
(B) a margin of 0.72 per cent. per annum (the “Class B1 Margin™); and

© a further margin of 1.08 per cent. per annum (the “Class B1 Step-Up Margin” and that part of any
interest referable to the Class B1 Step-Up Margin and any interest accrued thereon being a “Class B1
Step-Up Amount”) (the “Class B1 Floating Rate™).

(xi) Class B2 Notes

The Rate of Interest in respect of the Class B2 Notes for each interest period (the “Class B2 Rate of Interest”)
shall be the aggregate of:

(A) LIBOR; and

(B)
(M a margin of 0.83 per cent. per annum (the “Class B2 Margin”) up to (but excluding) the Class
B2 Step-Up Date; and

(i) thereafter until the date on which the Class B2 Notes have been redeemed in full, the Class B2
Margin plus an additional margin of 1.25 per cent. per annum (the “Class B2 Step-Up Margin”
and that part of any interest on the Class B2 Notes referable to the Class B2 Step-Up Margin
and any interest accrued thereon being a “Class B2 Step-Up Amount” and together with any
Class Al Step-Up Amounts, Class A3 Step-Up Amounts, Class A5 Step-Up Amounts and Class
B1 Step-Up Amounts, the “Step-Up Amounts”).

(d) Determination of Rates of Interest and Calculation of Interest Amounts
and Step-Up Amounts

The Agent Bank shall, at or as soon as practicable after 11.00 a.m. (London time) on each Interest Determination
Date, determine and notify the Issuer, the Note Trustee and the Paying Agents and will cause notice thereof to be
given to the relevant Noteholders in accordance with Condition 17 (Notices to Noteholders), of: (i) the Floating
Interest Rates applicable to the Note Interest Period commencing on or immediately after that Interest
Determination Date in respect of each class of the Floating Rate Notes; (ii) the amounts payable in respect of such
Note Interest Period in respect of each class of the Floating Rate Notes (the “Floating Rate Note Interest
Amounts”); (iii) that part of the Floating Rate Note Interest Amount (if any) that relates to the Step-Up Amounts
in relation to each class of Floating Rate Notes then outstanding; and (iv) the sterling amounts payable in respect
of the relevant Note Interest Period in respect of each class of the Fixed Rate Notes (the “Fixed Rate Note Interest
Amounts” and, together with the Floating Rate Note Interest Amounts, the “Interest Amounts”).

The Interest Amounts shall be calculated by applying the relevant interest rate to the then Principal Amount
Outstanding of the relevant Note and (i) (in the case of the Floating Rate Notes) multiplying the resultant figure
by the actual number of days in the Interest Period divided by 365; or (ii) (in the case of the Fixed Rate Notes
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except in relation to the first Fixed Rate Note Interest Amount) multiplying the resultant figure by the actual
number of days elapsed in the relevant Note Interest Period divided by 365 or, if such year is a leap year, by 366,
and in each case rounding the resultant figure down to the nearest penny.

The Step-Up Amounts in respect of the Class A5 Notes for an Interest Period will be calculated by applying, from
(and including) the Class A5 Step-Up Date, the Class A5 Step-Up Fee to the Principal Amount Outstanding of
the Class A5 Notes, during such Interest Period.

(e) Publication of Floating Interest Rates, Interest Amounts and other
Notices

As soon as practicable after receiving notification thereof, the Issuer will cause each Rate of Interest, the Interest
Amount and the Step-Up Amounts (if any), applicable to each class of Notes for the relevant Note Interest Period
and the immediately succeeding Interest Payment Date to be notified to Euronext Dublin (for so long as the Notes
are admitted to listing on Euronext Dublin) and will cause notice thereof to be given to the relevant class of
Noteholders in accordance with Condition 17 (Notices to Noteholders). The Interest Amounts, the Step-Up
Amounts (if any) and the Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of any extension or shortening
of the Note Interest Period.

(f)  Determination or Calculation by the Note Trustee

If the Agent Bank does not at any time for any reason calculate the Rates of Interest and/or the Step-Up Amounts
and/or an Interest Amount for any class of Notes in accordance with these Conditions, the Note Trustee shall
determine such Rates of Interest and/or calculate the Interest Amount and each Step-Up Amount for each relevant
class of Notes, in each case in the manner specified in Condition 6(d) (Interest — Determination of Rates of Interest
and Calculation of Interest Amounts and Step-Up Amounts) above, and any such determination and/or calculation
shall be deemed to have been made by the Agent Bank. In doing so, the Note Trustee shall apply all of these
Conditions with any necessary consequential amendments to the extent that, in its sole opinion and with absolute
discretion, it can do so and in all other respects it shall do so in such manner as it shall deem fair and reasonable
in all circumstances and will not be liable for any loss, liability, cost, charge or expense which may arise as a
result thereof. And any such determination and/or calculation made by the Note Trustee shall, save in the case of
manifest error, be final and binding on the Issuer, the Noteholders and the Couponholders.

(g) Notification to be Final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of this Condition 6, whether by the Reference Banks (or any of them), the
Paying Agents, the Agent Bank, the Issuer or the Note Trustee shall (in the absence of wilful default, fraud or
manifest error) be binding on the Issuer and all Noteholders and Couponholders, the Reference Banks, the Agent
Bank and the Note Trustee and (in the absence of wilful default, gross negligence or fraud) no liability to the Note
Trustee, the Noteholders or the Couponholders shall attach to the Issuer, the Reference Banks, the Agent Bank or
the Note Trustee in connection with the exercise or non-exercise by them or any of them of their powers, duties
and discretions under this Condition 6 (provided that in no circumstances shall the Note Trustee be liable for any
calculation carried out pursuant to Condition 6(f) (Interest — Determination or Calculation by the Note Trustee)).

(h)  Agent Bank and Reference Banks

The Issuer shall ensure that, so long as any of the Notes remains outstanding, there shall at all times be four
Reference Banks and an Agent Bank approved in writing by the Note Trustee. The Agent Bank may not resign
until a successor so approved by the Note Trustee has been appointed. The initial Reference Banks shall be the
principal London office of each of The Royal Bank of Scotland plc, Lloyds Bank plc, HSBC Bank plc and
Barclays Bank plc. In the event of the principal London office of any such bank being unable or unwilling to
continue to act as a Reference Bank, the Issuer shall appoint such other bank as may have been previously
approved by the Note Trustee to act as such in its place.
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7. Redemption, Purchase and Cancellation

(@) Final Redemption

Unless previously redeemed in full and cancelled, the Issuer shall redeem:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

the Class Al Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in June 2031 (the “Class Al Final Maturity Date™);

the Class A2 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in September 2031 (the “Class A2 Final Maturity Date”);

the Class A3 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in September 2021 (the “Class A3 Final Maturity Date”);

the Class A4 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in March 2034 (the “Class A4 Final Maturity Date”);

the Class A5 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in December 2033 (the “Class A5 Final Maturity Date”);

the Class A6 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in March 2035 (the “Class A6 Final Maturity Date”);

the Class A7 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in March 2035 (the “Class A7 Final Maturity Date”);

the Class AB2 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in March 2036 (the “Class AB2 Final Maturity Date”);

the Class B1 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in December 2034 (the “Class B1 Final Maturity Date™); and

the Class B2 Notes at their Principal Amount Outstanding on the Interest Payment Date
falling in March 2036 (the “Class B2 Final Maturity Date” and together with the Class
Al Final Maturity Date, the Class A2 Final Maturity Date, the Class A3 Final Maturity
Date, the Class A4 Final Maturity Date, the Class A5 Final Maturity Date, the Class A6
Final Maturity Date, the Class A7 Final Maturity Date, the Class AB2 Final Maturity
Date and the Class B1 Final Maturity Date, the “Final Maturity Dates” and each a
“Final Maturity Date”),

in each case, together with accrued but unpaid interest on the Principal Amount Outstanding of such Notes up to
but excluding the date on which such redemption occurs.

(b)  Scheduled Mandatory Redemption in Part

(i)

Prior to the service of a Note Acceleration Notice, each class of Notes will be subject to
mandatory pro rata redemption in part on each Interest Payment Date in the aggregate
principal amounts (respectively a “Class A1 Amortisation Amount”, a “Class A2
Amortisation Amount”, a “Class A3 Amortisation Amount”, a “Class A4
Amortisation Amount”, a “Class A5 Amortisation Amount”, a “Class A6
Amortisation Amount”, a “Class A7 Amortisation Amount”, a “Class AB2
Amortisation Amount”, a “Class B1 Amortisation Amount” and a “Class B2
Amortisation Amount”, and each an “Amortisation Amount”) set out opposite the
month of each Interest Payment Date below on the Interest Payment Date falling in such
month set out in the principal repayment schedule.

If any partial redemption of any class of Notes is made at any time, otherwise than in accordance with
this Condition 7(b)(i), then each Amortisation Amount pertaining to such class of Notes which falls to
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be paid after the date of the partial redemption so made shall be reduced by a proportion of such
Amortisation Amount which is the same proportion as the partial redemption so made bore to the
Principal Amount Outstanding of such class of Notes immediately prior to such partial redemption being
made but after deducting any redemption made in accordance with this Condition 7(b)(i) on the date such
partial redemption is made.

For so long as any Class Al Notes, Class A2 Notes, Class A3 Notes, Class A4 Notes, Class A5 Notes,
Class A6 Notes, the Class A7 Notes or any other Notes ranking senior to the Class AB2 Notes are
outstanding, there will be a deferral of the payment of any scheduled principal on the Class AB2 Notes
on any Interest Payment Date to the extent that, on such Interest Payment Date, the Issuer has insufficient
funds to pay scheduled principal on such Class AB2 Notes. Accordingly, non-payment of such principal
will not of itself constitute a Note Event of Default.

For so long as any Class Al Notes, Class A2 Notes, Class A3 Notes, Class A4 Notes, Class A5 Notes,
Class A6 Notes, Class A7 Notes, Class AB2 Notes or any other Notes ranking senior to the Class B Notes
are outstanding, there will be a deferral of the payment of any scheduled principal on the Class B Notes
on any Interest Payment Date to the extent that, on such Interest Payment Date, the Issuer has insufficient
funds to pay scheduled principal on such Class B Notes. Accordingly, non-payment of such principal
will not of itself constitute a Note Event of Default.
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Class Al Class A2 Class A3 Class A4 Class Ab Class A6 Class A7 Class AB2 Class B1 Class B2

Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation

Interest Payment Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£)
Date falling in (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)
June 2005 0.00 10.72 — — — — — — 0.00 —
September 2005 0.00 9.70 — — — — — — 0.00 —
December 2005 0.00 9.83 — — — — — — 0.00 —
March 2006 0.00 9.96 — — — — — — 0.00 —
June 2006 0.00 10.09 157 0.00 — — — — 0.00 0.00
September 2006 0.00 10.23 3.63 0.00 — — — — 0.00 0.00
December 2006 0.00 10.36 3.69 0.00 — — — — 0.00 0.00
March 2007 0.00 10.50 3.74 0.00 — — — — 0.00 0.00
June 2007 0.00 10.64 3.79 0.00 — — — — 0.00 0.00
September 2007 0.00 10.78 3.84 0.00 — — — — 0.00 0.00
December 2007 0.00 10.93 3.89 0.00 — — — — 0.00 0.00
March 2008 0.00 11.07 3.95 0.00 — — — — 0.00 0.00
June 2008 0.00 3.05 19.37 0.00 — — — — 0.00 0.00
September 2008 0.00 3.09 19.65 0.00 4.18 — — — 0.00 0.00
December 2008 0.00 3.13 19.92 0.00 4.25 — — — 0.00 0.00
March 2009 0.00 3.17 20.20 0.00 4.30 — — — 0.00 0.00
June 2009 0.00 3.22 20.47 0.00 4.37 — — — 0.00 0.00
September 2009 0.00 3.26 20.76 0.00 4.42 — — — 0.00 0.00
December 2009 0.00 3.30 21.05 0.00 4.49 — — — 0.00 0.00
March 2010 0.00 3.35 21.33 0.00 4.56 — — — 0.00 0.00
June 2010 0.00 5.02 18.57 0.00 4.62 — — — 0.00 0.00
September 2010 0.00 5.09 18.82 0.00 4.68 — — — 0.00 0.00
December 2010 0.00 6.79 16.00 0.00 4.76 — — — 0.00 0.00
March 2011 0.00 6.88 16.23 0.00 4.83 — — — 0.00 0.00
June 2011 0.00 7.79 14.92 0.00 4.89 — — — 0.00 0.00
September 2011 0.00 7.90 15.11 0.00 4,97 — — — 0.00 0.00
December 2011 0.00 8.82 13.78 0.00 5.04 — — — 0.00 0.00
March 2012 0.00 8.94 13.97 0.00 5.12 — — — 0.00 0.00
June 2012 14.36 2.32 14.18 0.00 5.20 — — — 0.00 0.00
September 2012 14.46 241 14.35 0.00 5.27 — — — 0.00 0.00
December 2012 1457 2.49 14.54 0.00 5.35 — — — 0.00 0.00
March 2013 14.67 2.58 14.73 0.00 5.42 — — — 0.00 0.00
June 2013 14.77 2.67 1491 0.00 5.51 — — — 0.00 0.00
September 2013 14.87 2.77 15.10 0.00 5.59 — — — 0.00 0.00
December 2013 14.96 2.87 15.28 0.00 5.68 — — — 0.00 0.00
March 2014 15.06 2,97 15.48 0.00 5.76 — — — 0.00 0.00
June 2014 15.15 3.07 15.68 0.00 5.84 — — — 0.00 0.00
September 2014 15.23 3.18 15.88 0.00 5.94 — — — 0.00 0.00
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Class Al Class A2 Class A3 Class A4 Class Ab Class A6 Class A7 Class AB2 Class B1 Class B2

Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation

Interest Payment Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£)
Date falling in (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)
December 2014 15.32 3.29 16.08 0.00 6.02 — — — 0.00 0.00
March 2015 15.40 3.40 16.30 0.00 6.11 — — — 0.00 0.00
June 2015 15.48 3.52 16.50 0.00 6.20 — — — 0.00 0.00
September 2015 15.55 3.64 16.71 0.00 6.30 — — — 0.00 0.00
December 2015 15.63 3.77 16.92 0.00 6.39 — — — 0.00 0.00
March 2016 15.70 3.89 17.14 0.00 6.49 — — — 0.00 0.00
June 2016 15.76 4.03 17.36 0.00 6.58 0.00 — 0.00 0.00 0.00
September 2016 15.82 4.16 17.60 0.00 6.67 10.33 — 0.00 0.00 0.00
December 2016 15.88 431 17.80 0.00 6.78 10.50 — 0.00 0.00 0.00
March 2017 15.93 4.45 18.04 0.00 6.88 10.50 — 0.00 0.00 0.00
June 2017 15.98 4.60 18.27 0.00 6.99 10.50 — 0.00 0.00 0.00
September 2017 16.02 4.76 18.50 0.00 7.08 11.00 — 0.00 0.00 0.00
December 2017 16.06 4.92 18.73 0.00 7.20 11.00 — 0.00 0.00 0.00
March 2018 16.09 5.08 18.99 0.00 7.30 11.00 — 0.00 0.00 0.00
June 2018 16.11 5.25 19.23 0.00 7.41 11.00 — 0.00 0.00 0.00
September 2018 16.13 5.42 19.49 0.00 7.52 11.00 — 0.00 0.00 0.00
December 2018 16.15 5.60 19.74 0.00 7.63 11.17 — 0.00 0.00 0.00
March 2019 16.16 5.79 19.98 0.00 7.75 11.17 — 0.00 0.00 0.00
June 2019 16.16 5.98 20.25 0.00 7.86 11.16 — 0.00 0.00 0.00
September 2019 16.15 6.18 20.50 0.00 7.98 11.67 — 0.00 0.00 0.00
December 2019 16.14 6.38 20.78 0.00 8.10 11.67 — 0.00 0.00 0.00
March 2020 16.12 6.59 21.04 0.00 8.22 11.66 — 0.00 0.00 0.00
June 2020 16.09 6.80 21.32 0.00 8.34 11.67 0.00 0.00 0.00
September 2020 16.06 7.03 21.58 0.00 8.47 11.67 6.50 0.00 0.00 0.00
December 2020 16.01 7.25 21.89 0.00 8.59 11.83 6.50 0.00 0.00 0.00
March 2021 15.96 7.49 22.15 0.00 8.73 11.83 6.50 0.00 0.00 0.00
June 2021 15.90 7.73 22.45 0.00 8.85 11.84 6.50 0.00 0.00 0.00
September 2021 15.82 7.98 16.28 4.15 8.99 12.33 8.00 0.00 0.00 0.00
December 2021 15.74 8.24 — 14.77 9.12 12.33 8.00 0.00 0.00 0.00
March 2022 15.65 8.50 — 14.95 9.27 12.34 8.00 0.00 0.00 0.00
June 2022 15.55 8.78 — 15.12 9.42 12.33 8.00 0.00 0.00 0.00
September 2022 15.43 9.06 — 15.30 9.57 12.33 10.50 0.00 0.00 0.00
December 2022 15.31 9.34 — 15.49 9.72 12.34 10.00 0.00 0.00 0.00
March 2023 15.17 9.64 — 15.67 9.87 12.33 10.00 0.00 0.00 0.00
June 2023 15.02 9.95 — 15.86 10.03 12.33 10.00 0.00 0.00 0.00
September 2023 14.86 10.26 — 16.05 10.19 12.34 12.50 0.00 0.00 0.00
December 2023 14.68 10.59 — 16.23 10.36 12.33 12.00 0.00 0.00 0.00
March 2024 14.49 10.92 — 16.44 10.52 12.33 12.00 0.00 0.00 0.00
June 2024 14.29 11.27 — 16.62 10.69 12.34 12.00 0.00 0.00 0.00
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Class Al Class A2 Class A3 Class A4 Class Ab Class A6 Class A7 Class AB2 Class B1 Class B2

Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation

Interest Payment Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£)
Date falling in (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)
September 2024 14.07 11.62 — 16.83 10.85 12.33 20.00 0.00 0.00 0.00
December 2024 13.84 11.98 — 17.03 11.03 12.33 20.00 0.00 0.00 0.00
March 2025 13.59 12.36 — 17.23 11.21 12.34 19.50 0.00 0.00 0.00
June 2025 13.32 12.74 — 17.44 11.39 12.33 20.00 0.00 0.00 0.00
September 2025 13.04 13.14 — 17.65 11.57 12.33 20.00 0.00 0.00 0.00
December 2025 12.74 13.55 — 17.86 11.75 12.34 19.50 0.00 0.00 0.00
March 2026 12.42 13.97 — 18.08 11.94 12.33 20.00 0.00 0.00 0.00
June 2026 12.08 14.40 — 18.30 12.13 12.33 20.00 0.00 0.00 0.00
September 2026 11.72 14.85 — 18.52 12.32 12.34 19.50 0.00 0.00 0.00
December 2026 11.35 15.31 — 18.73 12,52 12.33 20.00 0.00 0.00 0.00
March 2027 10.95 15.78 — 18.97 12.72 12.33 20.00 0.00 0.00 0.00
June 2027 10.53 16.26 — 19.20 12.92 12.34 19.50 0.00 0.00 0.00
September 2027 10.09 16.76 — 19.44 13.13 12.33 20.00 0.00 0.00 0.00
December 2027 9.62 17.27 — 19.67 13.34 12.33 20.00 0.00 0.00 0.00
March 2028 9.13 17.80 — 19.92 13.55 12.34 19.50 0.00 0.00 0.00
June 2028 8.62 18.34 — 20.16 13.76 12.33 20.00 0.00 0.00 0.00
September 2028 8.08 18.90 — 20.41 13.99 12.33 20.00 0.00 0.00 0.00
December 2028 7.52 19.47 — 20.66 14.20 12.34 19.50 0.00 0.00 0.00
March 2029 6.92 20.06 — 20.92 14.44 12.33 20.00 0.00 0.00 0.00
June 2029 6.30 20.67 — 21.17 14.67 12.33 20.00 0.00 0.00 0.00
September 2029 5.65 21.30 — 21.43 14.90 12.34 19.50 0.00 0.00 0.00
December 2029 4.97 21.94 — 21.70 15.13 12.33 20.00 0.00 0.00 0.00
March 2030 4.26 22.60 — 21.97 15.38 12.33 20.00 0.00 0.00 0.00
June 2030 3.52 23.28 — 22.24 15.62 12.34 19.50 0.00 0.00 0.00
September 2030 2.74 23.98 — 22.52 15.87 12.33 20.00 0.00 0.00 0.00
December 2030 1.92 24.70 — 22.80 16.12 12.33 20.00 0.00 0.00 0.00
March 2031 1.07 25.44 — 23.09 16.38 12.34 19.50 0.00 0.00 0.00
June 2031 0.07 26.25 — 23.39 16.64 12.33 20.00 0.00 0.00 0.00
September 2031 — 4.50 — 23.66 17.21 12.33 20.00 0.00 54.53 0.00
December 2031 — — — 23.96 17.49 13.25 19.50 0.00 66.53 0.00
March 2032 — — — 24.24 17.77 13.25 20.00 0.00 67.51 0.00
June 2032 — — — 2454 18.04 13.25 20.00 0.00 68.50 0.00
September 2032 — — — 24.83 18.34 16.00 19.50 0.00 69.51 0.00
December 2032 — — — 25.13 18.62 16.00 20.00 0.00 70.53 0.00
March 2033 — — — 25.43 18.93 21.67 20.00 0.00 71.57 0.00
June 2033 — — — 25.73 19.23 21.67 19.50 0.00 72.62 0.00
September 2033 — — — 26.04 19.53 21.66 20.00 0.00 73.69 0.00
December 2033 — — — 26.36 14.14 21.67 20.00 27.55 74.77 0.00
March 2034 — — — 16.10 — 21.67 19.50 975 75.87 24.37
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Class Al Class A2 Class A3 Class A4 Class Ab Class A6 Class A7 Class AB2 Class B1 Class B2

Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation Amortisation

Interest Payment Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£) Amount (£)
Date falling in (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)  (per £1,000)
June 2034 — — — — — 21.66 20.00 99.3 76.99 62.25
September 2034 — — — — — 21.67 20.00 101.04 78.12 63.14
December 2034 — — — — — 23.33 19.50 102.87 79.26 64.03
March 2035 — — — — — 23.42 20.00 104.69 — 155.85
June 2035 — — — — — — — 106.46 — 158.15
September 2035 — — — — — — — 108.24 — 160.49
December 2035 — — — — — — — 110.07 — 162.85
March 2036 — — — — — — — 142.28 — 148.87
June 2036 — — — — — — — — — —
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(i) On each Interest Payment Date prior to the service of a Note Acceleration Notice, the
Issuer shall pay the Amortisation Amounts in respect of the Notes pursuant to Condition
7(b)(i) (Redemption, Purchase and Cancellation — Scheduled Mandatory Redemption in
Part) in the order of priority set out in the Issuer Pre-Acceleration Priority of Payments.

(c) Early Mandatory Redemption in Whole or Part upon Prepayment under
the Issuer/Borrower Facility Agreement

On receipt by the Issuer of a notice of prepayment from a Borrower under the Issuer/Borrower Facility Agreement
of its intention to make prepayment in whole or in part of any of the Term Advances in accordance with the
Issuer/Borrower Facility Agreement the Issuer shall give not less than five Business Days’ notice (such notice to
expire on an Interest Payment Date), to the Noteholders, the Note Trustee, the Paying Agents and the Agent Bank
that it will apply the same to redeem Notes in accordance with Conditions 7(c)(i) to (v) inclusive below.

(M The Issuer shall (other than in the case of any redemption to be made in accordance with
Condition 7(c)(iii) or (iv), 7(d) or 7(e)) redeem the relevant Notes at the relevant
Redemption Amount or shall (in the case of Conditions 7(c)(iii) and (iv)) redeem the
relevant Notes at their Principal Amount Outstanding together with accrued but unpaid
interest on their Principal Amount Outstanding up to but excluding the Interest Payment
Date on which such redemption occurs. For the purposes of the Conditions:

“Redemption Amount” means, in the case of the redemption of:
(A) any Class Al Notes, par;
(B) any Class A3 Notes, par;
© any Class A5 Notes, par;
(D) any Class B2 Notes, par;

(E) any Class B1 Notes on or at any time after the Interest Payment Date falling in March 2020,
par; and

(F) any Class A2 Notes, any Class A4 Notes, any Class A6 Notes, any Class A7 Notes, any Class
AB2 Notes or, prior to the Interest Payment Date falling in March 2020, any Class B1 Notes,
whichever is the higher of: (i) the amount to be applied in redemption of the principal of the
Class A2 Notes, the Class A4 Notes, the Class A6 Notes, the Class A7 Notes, the Class AB2
Notes or the Class B1 Notes (as the case may be); and (ii) the amount to be applied in redemption
of the principal of the Class A2 Notes, the Class A4 Notes, the Class A6 Notes, the Class A7
Notes, the Class AB2 Notes or the Class B1 Notes (less any amount of outstanding principal
which has fallen due for payment prior to such date but which remains unpaid) multiplied by
the price (as reported in writing to the Issuer and the Note Trustee by a financial adviser
approved in writing by the Note Trustee) expressed as a percentage (and rounded, if necessary,
to the third decimal place (0.0005 being rounded upwards)) at which the Gross Redemption
Yield on the relevant class of the Notes to be redeemed on the Reference Date is equal to the
Gross Redemption Yield at 3.00 p.m. (London time) on that relevant date of the Relevant
Treasury Stock on the basis of the arithmetic mean (rounded, if necessary as aforesaid) of the
offered prices of the Relevant Treasury Stock quoted by the Reference Market Makers (on a
dealing basis for settlement on the next following dealing day in London) at or about 3.00 p.m.
(London time) on the Reference Date together with in each case any accrued but unpaid interest
on the Principal Amount Outstanding of the Notes to be redeemed up to but excluding the
Interest Payment Date on which such redemption occurs.

“Class A2 Relevant Treasury Stock” means such United Kingdom government stock as the Agent
Bank shall determine to be a benchmark gilt the modified duration of which most closely matches the
duration of the Class A2 Notes as calculated by the Agent Bank.
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“Class A4 Relevant Treasury Stock” means such United Kingdom government stock as the Agent
Bank shall determine to be a benchmark gilt the modified duration of which most closely matches the
duration of the Class A4 Notes as calculated by the Agent Bank.

“Class A6 Relevant Treasury Stock” means such United Kingdom government stock as the Agent
Bank shall determine to be a benchmark gilt the modified duration of which most closely matches the
duration of the Class A6 Notes as calculated by the Agent Bank.

“Class A7 Relevant Treasury Stock” means such United Kingdom government stock as the Agent
Bank shall determine to be a benchmark gilt the modified duration of which most closely matches the
duration of the Class A7 Notes as calculated by the Agent Bank.

“Class AB2 Relevant Treasury Stock” means such United Kingdom government stock as the Agent
Bank shall determine to be a benchmark gilt the modified duration of which most closely matches the
duration of the Class AB2 Notes as calculated by the Agent Bank.

“Class B1 Relevant Treasury Stock™ means such United Kingdom government stock as the Agent Bank
shall determine to be a benchmark gilt the modified duration of which most closely matches the duration
of the Class B1 Notes as calculated by the Agent Bank.

“Gross Redemption Yield” means a yield calculated on the basis set out in the United Kingdom Debt
Management Office in the paper “Formulae for Calculating Gilt Prices from Yields” page 4, Section One:
Price/Yield Formulae; “Conventional Gilts; Double-dated and Undated Gilts with Assumed (or Actual)
Redemption on a Quasi-Coupon Date” (published 8 June 1998 as supplemented, amended or replaced
from time to time).

“Reference Date” means the date which is the second dealing day in the London gilt-edged market prior
to the date of despatch of the notice of redemption referred to in this Condition 7(c)(i).

“Reference Market Makers” means three brokers and/or London gilt-edged market makers selected by
the Agent Bank and approved in writing by the Note Trustee or such other three persons operating in the
gilt-edged market as are selected by the Agent Bank and so approved by the Note Trustee.

“Relevant Treasury Stock” means, in the case of the Class A2 Notes, the Class A2 Relevant Treasury
Stock, in the case of the Class A4 Notes, the Class A4 Relevant Treasury Stock, in the case of the Class
A6 Notes, the Class A6 Relevant Treasury Stock, the Class A7 Relevant Treasury Stock, in the case of
the Class AB2 Notes, the Class AB2 Relevant Treasury Stock and, in the case of the Class B1 Notes, the
Class B1 Relevant Treasury Stock.

(i) In the case of any redemption pursuant to this Condition 7(c), the Issuer shall redeem the
Notes in the same order and in the same principal amount as the Initial Borrower prepays
the corresponding Initial Term Advances under the Issuer/Borrower Facility Agreement.

(iii) In the event that the Issuer receives a notice of prepayment from the Initial Borrower
under the Issuer/Borrower Facility Agreement of its intention to make prepayment of
Term Advances in accordance with clause 9.8 of the Issuer/Borrower Facility Agreement,
the Issuer shall give not less than five Business Days’ prior written notice to the
Noteholders, the Note Trustee and the Paying Agents that it will apply the same in
redemption of:

(A) in any case where the prepayment of the Term Advances arises as a consequence of the Issuer
being obliged to withhold or deduct any amount for or on account of Tax from any payment
under an Interest Rate Swap Agreement or the Issuer/Borrower Swap Agreement or as a
consequence of the Initial Borrower being obliged to pay an increased amount to the Issuer
under the Issuer/Borrower Swap Agreement, all (but not some only) of the Floating Rate Notes
relating to an Interest Rate Swap Agreement and the Issuer/Borrower Swap Agreement; or

(B) in any other case, all (but not some only) of the Notes,
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in each case at their Principal Amount Outstanding together with accrued but unpaid interest on the
Principal Amount Outstanding of the relevant Notes up to (but excluding) the date on which such
redemption occurs.

(iv) Following due notification in accordance with the Issuer/Borrower Facility Agreement
by the Issuer to the Noteholders, the Note Trustee and the Paying Agents of the
occurrence of the event set out in clause 9.10 of the Issuer/Borrower Facility Agreement
and receipt by the Issuer of the prepayment proceeds from the Initial Borrower thereafter
to redeem all (but not some only) of the Notes, the Issuer shall apply such proceeds in
redemption of the Notes at their Principal Amount Outstanding together with all accrued
and unpaid interest in relation to such amount up to (but excluding) the date on which
such redemption occurs.

(v) Any principal amounts received under this Condition 7(c) (but not in respect of any
premia payable in accordance therewith (if any)) to be applied in redemption of a class
or classes of Notes, in whole or in part, shall upon such application, redeem a pro rata
share of the aggregate Principal Amount Outstanding of each such Note (rounded down
to the nearest penny) and will, to the extent of such application, result in a pro rata
reduction in the remaining Amortisation Amounts in respect of such Note in accordance
with the second paragraph of Condition 7(b)(i) (Redemption, Purchase and Cancellation
— Scheduled Mandatory Redemption in Part).

(d) Substitution/Redemption in Whole for Taxation and Other Reasons

If the Issuer at any time satisfies the Note Trustee that on the next Interest Payment Date:

() by reason of a change in Tax law (or the application or official interpretation thereof),
which change becomes effective on or after the Fifth Closing Date, the Issuer would be
required to deduct or withhold from any payment of principal or interest on the Notes
(although the Issuer will not have any obligation to pay additional amounts in respect of
such withholding or deduction) any amount for or on account of any Taxes imposed,
levied, collected, withheld or assessed by any United Kingdom Tax Authority (other than
by reason of the relevant holder having some connection with the United Kingdom other
than the holding of the Notes or related Coupons);

(i) by reason of a change in Tax law (or the application or official interpretation thereof),
which change becomes effective on or after the Fifth Closing Date, the Issuer or a Swap
Counterparty would be required to deduct or withhold from any payments in respect of
an Interest Rate Swap Agreement (whether or not the Issuer or the relevant Swap
Counterparty has an obligation to pay additional amounts in respect of such withholding
or deduction) any amount for or on account of any Taxes imposed, levied, collected,
withheld or assessed by any Tax Authority; or

(iii) by reason of a change of law, which change becomes effective on or after the Fifth
Closing Date, it is or will become illegal for all or any Term Advances under the
Issuer/Borrower Facility Agreement and/or the Notes to remain outstanding,

then the Issuer will be obliged to use its reasonable endeavours to mitigate the effects of the occurrence of such
event described in (i), (ii) or (iii) above, including, without limitation, by way of arranging for the substitution of
a company (approved in writing by the Note Trustee) as principal debtor under the Notes and as lender under the
Issuer/Borrower Facility Agreement provided that confirmation is obtained from the Rating Agencies that the
Ratings Test will be satisfied following any such substitution. The Note Trustee may agree to the substitution of
another company incorporated in an alternative jurisdiction in place of the Issuer in accordance with and subject
to the terms of the Note Trust Deed. No Noteholder shall, in connection with any such substitution, be entitled to
claim from the Issuer or the Note Trustee any indemnification or payment in respect of any tax consequence of
any such substitution upon individual Noteholders.

If the Issuer is unable effectively to arrange a substitution, or if substitution would not avoid the relevant
circumstances, it may, or, in the event that the Issuer has received a notice of prepayment from the Initial Borrower
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of Term Advances in accordance with clause 9.9 of the Issuer/Borrower Facility Agreement, shall, on any Interest
Payment Date redeem (without premium or penalty):

(x) where the relevant circumstances are of the type described in (i) or (iii) above, all (but not some only) of
the Notes at their Principal Amount Outstanding;

) where the relevant circumstances are of the type described in (ii) above, all (but not some only) of the
Floating Rate Notes at their Principal Amount Outstanding,

together in each case with accrued but unpaid interest on the Principal Amount Outstanding of the relevant Notes
up to (but excluding) the Interest Payment Date on which such redemption occurs, provided that each of the
following conditions has been complied with to the satisfaction of the Note Trustee:

Q) that the Issuer has given not less than five Business Days’ notice to the Note Trustee and the Noteholders
in accordance with Condition 17 (Notices to Noteholders); and

@) that the Issuer has provided to the Note Trustee:

(x) a legal opinion in form and substance satisfactory to the Note Trustee from a firm of lawyers in
the Issuer’s jurisdiction (the choice of which has been approved in writing by the Note Trustee),
opining on the relevant change in law including, in the case of the circumstances described in
(i) or (ii), the ability of the Issuer to avoid such withholding or deduction;

) in the case of the circumstances described in (i) or (ii), a certificate from two directors of the
Issuer to the effect that the obligation to make the relevant withholding or deduction cannot be
avoided by the Issuer taking reasonable measures; and

2 a certificate from two directors of the Issuer to the effect that the Issuer will have the funds on
the relevant redemption date, not subject to the interest of any other person, required to redeem
the relevant Notes pursuant to this Condition 7(d) and meet its payment obligations of a higher
priority under the Issuer Pre-Acceleration Priority of Payments.

Any certificate and legal opinion given by or on behalf of the Issuer may be relied on by the Note Trustee
without further investigation and shall be conclusive and binding on the Noteholders.

() Mandatory Redemption following acceleration of Term Advances

If the Term Advances have become immediately due and repayable following a Loan Event of Default, but the
Notes have not become immediately due and repayable pursuant to Condition 11 (Note Events of Default) and
any amount of principal in respect of any Term Advance in excess of the amount of principal which would, but
for any such Term Advance having become immediately due and repayable, otherwise have been scheduled to be
paid in respect of such Term Advance is paid to the Issuer (such amount being an “Excess Amount™), the Issuer
shall be obliged to apply such Excess Amount in the partial redemption of the Notes at par on the Interest Payment
Date next following receipt of such Excess Amount in the following order:

(M first, pro rata and pari passu in or towards satisfaction of the Class A Notes;
(i) second, pro rata and pari passu in or towards satisfaction of the Class AB2 Notes; and
(iii) third, pro rata and pari passu in or towards satisfaction of the Class B Notes,
(the Principal Amount Outstanding to be so redeemed in respect of each Note and any Principal Amount
Outstanding to be redeemed pursuant to Condition 7(c)(v) being “Note Principal Payments™) subject to the Issuer

giving to the relevant Noteholders not less than five Business Days’ notice of such redemption (such notice to
expire on such Interest Payment Date).
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()  [Not used]

(g) Calculation of Note Principal Payments and Principal Amount
Outstanding

Five Business Days before each Interest Payment Date, the Issuer shall determine or shall cause to be determined:

(1 if there is to be a partial redemption of the Notes or any class thereof pursuant to
Condition 7(c) (Redemption, Purchase and Cancellation — Early Mandatory Redemption
in Whole or Part upon Prepayment under the Issuer/Borrower Facility Agreement) or
Condition 7(e) (Redemption, Purchase and Cancellation — Mandatory Redemption
following acceleration of Term Advances), the amount of any Note Principal Payment
due on such Interest Payment Date; and

(i) the Principal Amount Outstanding of each Note on such Interest Payment Date (after
deducting any Note Principal Payment and/or Amortisation Amount due to be paid on
that Interest Payment Date).

Each determination by or on behalf of the Issuer of any Note Principal Payment and the Principal Amount
Outstanding of a Note shall in each case (in the absence of wilful default, bad faith or demonstrable or manifest
error) be final and binding on all persons.

As soon as practicable following a determination of a Note Principal Payment and/or the Principal Amount
Outstanding of a Note, the Issuer will cause such determination of a Note Principal Payment and/or the Principal
Amount Outstanding to be notified to the Note Trustee and the Paying Agents and will cause notice of each such
determination to be given to Noteholders in accordance with Condition 17 (Notices to Noteholders).

If the Issuer (or the Agent Bank on its behalf) does not at any time for any reason determine a Note Principal
Payment and/or the Principal Amount Outstanding in accordance with the preceding provisions of this paragraph,
such Note Principal Payment and/or the Principal Amount Outstanding may be determined by the Note Trustee
in accordance with this Condition 7 and each such determination shall be deemed to have been made by the Issuer.

No later than five Business Days after each Interest Payment Date, the Issuer will notify Euronext Dublin of the
aggregate Principal Amount Outstanding of each class of Notes.

(h)  Notice of Redemption

Any such notice as is referred to in Conditions 7(c) (Redemption, Purchase and Cancellation — Early Mandatory
Redemption in Whole or Part upon Prepayment under the Issuer/Borrower Facility Agreement), 7(d) (Redemption,
Purchase and Cancellation — Substitution/Redemption in Whole for Taxation Reasons) and 7(f) (Redemption,
Purchase and Cancellation — Redemption in respect of certain Noteholders) above shall be irrevocable and, upon
the expiration of such notice, the Issuer shall be bound to redeem the relevant Notes at the applicable amounts
specified in these Conditions.

(i)  Purchase by Issuer

The Issuer may not at any time purchase any of the Notes.

(j))  Purchase by the Borrowers and Cancellation

A Borrower may at any time purchase any of the Notes in accordance with applicable law and the provisions of
the Issuer/Borrower Facility Agreement. If a Borrower purchases any Notes, it shall forthwith, following such
purchase, notify the Issuer and the Note Trustee and surrender those Notes to the Issuer. Upon surrender of any
Notes, those Notes will be cancelled and, upon such cancellation an amount of the relevant Term Advance equal
to the Principal Amount Outstanding of such Notes plus an amount of interest on the relevant Term Advance
referable to the aggregate of any accrued but unpaid interest on the Principal Amount Outstanding of such Note
will be treated as having been prepaid.
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(k)  Cancellation

All Notes redeemed in full together with payment of all accrued but unpaid interest and Step-Up Amount(s) or
surrendered pursuant to Condition 16 (Replacement of Notes, Coupons and Talons) will be cancelled upon
redemption or surrender, together with any unmatured Coupons and Talons (if any) appertaining thereto and
attached thereto or surrendered therewith, and may not be resold or reissued.

8. Payments
(@) Payments of Interest and Principal

Payments of interest in respect of the Definitive Notes will (subject as provided in Conditions 8(d) (Payments —
Deductions for Unmatured Coupons for Fixed Rate Notes and Unmatured Coupons for Floating Rate Notes Void)
and 8(f) (Payments — Payments of Interest on Improperly Withheld or Refused Notes) below) be made only against
presentation and surrender of the relevant Coupons at the Specified Office of any Paying Agent. Payments of
principal and premium (if any) in respect of the Definitive Note will be made against presentation and (in the case
of any payment which will result in the Definitive Note being redeemed in full) surrender of the relevant Definitive
Notes at the Specified Office of any Paying Agent. Each such payment will be made in sterling at the Specified
Office of any Paying Agent by sterling cheque drawn on, or, at the option of the holder, by transfer to a sterling
account maintained by the payee with, a bank in London.

(b) Payments subject to Fiscal Laws

Payments of principal and interest in respect of the Notes are subject in all cases to any fiscal or other laws and
regulations applicable thereto in the place of payment and to the provisions of the Agency Agreement and the
Issuer Deed of Charge.

(c) Failure to provide information

In respect of the Class A6 Notes, the Class AB2 Notes, the Class A7 Notes and any New Notes (and any Further
Notes in respect of the foregoing) only, to the extent that the Issuer or the Note Guarantor receives a payment
subject to a deduction or withholding or suffers a fine or penalty, in each case, pursuant to an Information
Reporting Regime, as a result, directly or indirectly of a Noteholder or Couponholder failing to comply with its
obligations, or otherwise take steps prescribed, under any Information Reporting Regime or to comply with the
provisions of Condition 21 (Provision of Information) the Issuer or the Note Guarantor (as applicable) may, in the
absolute discretion of its directors, reduce any amount otherwise payable by it to that Noteholder or Couponholder
by an amount up to the amount of the deduction, withholding, fine or penalty.

(d) Deductions for Unmatured Coupons for Fixed Rate Notes and
Unmatured Coupons for Floating Rate Notes Void

() Deductions for Unmatured Coupons for Fixed Rate Notes
If a Fixed Rate Note is presented without all unmatured Coupons and Talons (if any) relating thereto:

(A) if the aggregate amount of the missing Coupons is less than or equal to the amount of principal
due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted
from the amount of principal due for payment, provided however, that if the gross amount
available for payment is less than the amount of principal due for payment, the sum deducted
will be that proportion of the aggregate amount of such missing Coupons which the gross
amount actually available for payment bears to the amount of principal due for payment; and

(B) if the aggregate amount of the missing Coupons is greater than the amount of the principal due
for payment:
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Q) so many of such missing Coupons shall become void (in inverse order of maturity) as
will result in the aggregate amount of the remainder of such missing Coupons (the
“Relevant Coupons™) being equal to the amount of principal due for payment,
provided however, that where this sub-paragraph would otherwise require a fraction of
a missing Coupon to become void, such missing Coupon shall become void in its
entirety; and

2 a sum equal to the aggregate amount of the Relevant Coupons (or, if greater, the
amount of principal due for payment) will be deducted from the amount of principal
due for payment, provided however, that if the gross amount available for payment is
less than the amount of principal due for payment, the sum deducted will be that
proportion of the aggregate amount of the Relevant Coupons (or, as the case may be,
the amount of principal due for payment) which the gross amount actually available
for payment bears to the amount of principal due for payment.

Each sum so deducted shall be paid in the manner provided in Condition 8(a) (Payments — Payments of
Interest and Principal) above against presentation and surrender of the relevant missing Coupons.

(i) Unmatured Coupons and Talons for Floating Rate Notes Void

On the date upon which any Floating Rate Note becomes due and payable in full pursuant to Condition
7(a) (Redemption, Purchase and Cancellation — Final Redemption) or any early mandatory redemption
in full of any Floating Rate Note pursuant to Condition 7(c) (Redemption, Purchase and Cancellation —
Early Mandatory Redemption in Whole or Part upon Prepayment under the Issuer/Borrower Facility
Agreement) or early optional redemption of any Floating Rate Note pursuant to Condition 7(d)
(Redemption, Purchase and Cancellation — Substitution/Redemption in Whole for Taxation and Other
Reasons), unmatured Coupons and Talons (if any) appertaining thereto (whether or not attached to such
Floating Rate Note) shall become void and no payment shall be made in respect thereof. If the due date
for redemption of any Floating Rate Note is not an Interest Payment Date, accrued interest will be paid
only against presentation and surrender of the relevant Floating Rate Note.

(e)  Presentation on non-business days
If any Coupon or Note is presented for payment on a day which is not a Business Day in the place where it is so
presented and (in the case of payment by transfer to a sterling account in London as referred to in Condition 8(a)

(Payments — Payments of Interest and Principal) above) in London, no further payments of additional amounts
by way of interest, principal or otherwise shall be due in respect of such Coupon or Note.

(f)  Payments of Interest on Improperly Withheld or Refused Notes
If any amount of principal or premium (if any) is improperly withheld or refused on or in respect of any Note or

part thereof, the interest which continues to accrue in respect of such Note in accordance with Condition 6 (Interest)
will be paid against presentation of such Note at the Specified Office of any Paying Agent.

(g) Other Interest

Payments of interest other than in respect of matured Coupons shall be made only against presentation of the
relevant Notes at the Specified Office of any Paying Agents outside the United States.

(h) Partial Payments

If a Paying Agent makes a partial payment in respect of any Note or Coupon presented to it for payment, such
Paying Agent will endorse on such Note or Coupon a statement indicating the amount and date of such payment.

(i)  Exchange of Talons

On or after the relevant Interest Payment Date on which the final Coupon forming part of a Coupon sheet is
surrendered, each Talon forming part of such Coupon sheet may be surrendered at the Specified Office of any
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Paying Agent for a further Coupon sheet (including a further Talon) but excluding any Coupons in respect of
which claims have already become void pursuant to Condition 10 (Prescription). Upon the due date for
redemption of any Note, any unexchanged Talon relating to such Note shall become void and no Coupon will be
delivered in respect of such Talon.

() Notifications to be Final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of this Condition 8, whether by the Reference Banks (or any of them), the
Paying Agents or the Agent Bank shall (in the absence of wilful default, fraud or manifest error) be binding on
the Issuer and all Noteholders and Couponholders and (in the absence of wilful default, gross negligence or fraud)
no liability to the Noteholders or the Couponholders shall attach to the Reference Banks, the Paying Agents or the
Agent Bank in connection with the exercise or non-exercise by them or any of them of their powers, duties and
discretions under this Condition 8.

9. Taxation

(@) Withholding

All payments in respect of the Notes or Coupons or under the Note Guarantee shall be made free and clear of, and
without withholding or deduction for or on account of, any Taxes unless the Issuer, Note Guarantor or any Paying
Agent is required by applicable law to make any payment in respect of the Notes or Coupons or under the Note
Guarantee subject to any such withholding or deduction. In that event, the Issuer, Note Guarantor or such Paying

Agent (as the case may be) shall make such payment after such withholding or deduction has been made and shall
account to the relevant Tax Authority for the amount so required to be withheld or deducted.

(b)  No Payment of Additional Amounts
None of the Issuer, the Note Trustee, the Note Guarantor or any Paying Agent will be obliged to make any

additional payments to holders of Notes or Coupons in respect of such withholding or deduction as is referred to
in Condition 9(a) (Taxation — Withholding) above.

(c) Tax Deduction not Note Event of Default
Notwithstanding that the Issuer, the Note Guarantor or any Paying Agent is required to make a withholding or

deduction as is referred to in Condition 9(a) (Taxation — Withholding) above, this shall not constitute a Note Event
of Default.

10.  Prescription
(@) Principal

Notes shall become void unless presented for payment within a period of 10 years from the relevant date in respect
thereof.

(b) Interest

Coupons shall become void unless presented for payment within a period of five years from the relevant date in
respect thereof.

(c) Note or Coupon

After the date on which a Note or Coupon becomes void in its entirety, no claim may be made in respect thereof.
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(d) Relevant Date

For the purpose of this Condition, the “relevant date” in respect of a Note or Coupon is the date on which a
payment in respect thereof first becomes due or (if the full amount of the monies payable in respect of all the
Notes or Coupons due on or before the date has not been duly received by the Paying Agents or the Issuer Security
Trustee on or prior to such date) the date on which notice that the full amount of such monies has not been received
is duly given to the Noteholders in accordance with Condition 17 (Notices to Noteholders).

11. Note Events of Default
(@) Default Events

The Note Trustee may in its absolute discretion, and shall if so directed by an Extraordinary Resolution of the
holders of the Most Senior Class of Notes then outstanding or so requested in writing by the holders of at least
one-quarter of the aggregate Principal Amount Outstanding of the Most Senior Class of Notes then outstanding,
(subject, in each case, to being indemnified and/or secured to its satisfaction against all liabilities to which it may
thereby become liable or which it may incur by so doing) give an acceleration notice (a “Note Acceleration
Notice”) to the Issuer declaring the Notes to be immediately due and repayable at any time after the occurrence
of any of the following events (each, a “Note Event of Default™):

M default is made for a period of five Business Days in payment on the due date of any
principal or interest due on any of the Most Senior Class of Notes (other than in respect
of any Step-Up Amounts) as and when the same ought to be paid in accordance with
these Conditions;

(i) default is made by the Issuer in the performance or observance of any obligation,
condition, provision, representation or warranty binding on it under the Notes or, save
for the Subscription Agreements, the Issuer Transaction Documents (other than any
obligation for the payment of any principal or interest on any class of Notes) and, except
where in the opinion of the Note Trustee (or, in the case of the Issuer Deed of Charge,
the Issuer Security Trustee) such default is not capable of remedy (when no notice will
be required), such default continues for 14 Business Days after written notice by the Note
Trustee (or the Issuer Security Trustee, where applicable) to the Issuer requiring the same
to be remedied and provided that (whether or not capable of remedy) the Note Trustee
shall have certified to the Issuer in writing that such event is, in its opinion, materially
prejudicial to the interests of the holders of the Most Senior Class of Notes then
outstanding;

(iii) an Insolvency Event; or

(iv) the Issuer Security (or any part thereof) is terminated or is or becomes void, illegal,
invalid or unenforceable and alternative arrangements approved by an Extraordinary
Resolution of the holders of Notes are not made within 60 days of the earlier of the date
of the Note Trustee requiring alternative arrangements to be made or of such an event.

(b) Consequences of Notes becoming Due and Payable and Delivery of Note
Acceleration Notice

If a Note Event of Default occurs then, following service of a Note Acceleration Notice by the Note Trustee on

the Issuer, all classes of the Notes then outstanding shall immediately become due and payable at their Principal

Amount Outstanding together with accrued interest as provided in the Note Trust Deed and the Issuer Security
will become enforceable by the Issuer Security Trustee in accordance with the Issuer Deed of Charge.

12. Enforcement

At any time after the Notes have become due and repayable following the service of a Note Acceleration Notice
and without prejudice to the rights of enforcement of the Issuer Security Trustee in relation to the Issuer Security,
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the Note Trustee may, at its discretion and without further notice, direct the Issuer Security Trustee to give a notice
(a “Note Enforcement Notice”) to the Issuer declaring the whole of the Issuer Security to be enforceable and to
take such steps against the Issuer to enforce the Issuer Security as it thinks fit provided that the Note Trustee shall
not be bound to direct the Issuer Security Trustee to take such action unless:

@ it shall have been so directed by an Extraordinary Resolution of the holders of the Most Senior Class of
Notes then outstanding or if so requested in writing by the holders of at least one-quarter in aggregate of
the Principal Amount Outstanding of the Most Senior Class of Notes then outstanding; and

(b) it shall have been indemnified and/or secured to its satisfaction,

and the Issuer Security Trustee shall enforce the Issuer Security in accordance with the provisions of the Issuer
Deed of Charge.

In exercising its duty or discretion under this Condition 12, the Note Trustee shall disregard any Step-Up Amount
for the purposes of determining whether there is any particular class of Notes outstanding.

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer or any of its assets unless
the Note Trustee or the Issuer Security Trustee having become bound to do so, fails to do so within a reasonable
period of time and such failure is continuing.

Enforcement of the obligations of the Issuer under the Notes are subject to the terms of any mandatory United
Kingdom provisions that would apply in case of an Insolvency Event.

All monies received or recovered by the Issuer Security Trustee or any Receiver appointed under the Issuer Deed
of Charge following the enforcement of the Issuer Security, other than: (i) amounts standing to the credit of a
Liquidity Facility Reserve Account (which are to be paid directly and only to the relevant Liquidity Facility
Provider); and (ii) amounts standing to the credit of the Swap Collateral Ledgers or representing amounts
attributable to assets transferred as collateral by a Swap Counterparty following the occurrence of a Swap
Counterparty Downgrade (which are to be applied in returning collateral to, or following termination of the
relevant Interest Rate Swap Agreement, payment of amounts owing by, such Swap Counterparty in accordance
with the relevant Interest Rate Swap Agreement), will be applied in accordance with the Issuer Post-Acceleration
Priority of Payments.

13.  Meetings of Noteholders
(@) Convening

The Note Trust Deed contains provisions for convening separate or combined meetings of the Noteholders of any
class or sub-class to consider any matters relating to the Notes, including the sanctioning by Extraordinary
Resolution of each relevant class or sub-class of Noteholders of a modification of the provisions of the Note Trust
Deed, the Notes or these Conditions or the provisions of any of the other Issuer Transaction Documents.

(b) Separate and Combined Meetings

The Note Trust Deed provides that (subject to Conditions 13(d) (Meetings of Noteholders — Quorum) and 13(e)
(Meetings of Noteholders — Relationship between Classes and Sub-classes)):

() an Extraordinary Resolution which in the opinion of the Note Trustee affects the interests
of the Noteholders of only one class shall be deemed to have been duly passed if passed
at a separate meeting of the Noteholders of that class;

(i) an Extraordinary Resolution which in the opinion of the Note Trustee affects the interests
of the Noteholders of more than one class but does not give rise to an actual or potential
conflict of interest between the Noteholders of each such class shall be deemed to have
been duly passed if passed either at separate meetings of the Noteholders of each such
class or at a single meeting of the Noteholders of all such classes of Notes as the Note
Trustee shall determine in its absolute discretion;
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(iii)

(iv)

an Extraordinary Resolution which in the opinion of the Note Trustee affects the interests
of the Noteholders of more than one class and gives rise to any actual or potential conflict
of interest between the Noteholders of one such class of Notes and the Noteholders of
any other class of Notes shall be deemed to have been passed only if it is passed at a
separate meetings of the Noteholders of each such class; and

an Extraordinary Resolution which in the opinion of the Note Trustee affects the interests
of the Noteholders of more than one sub-class within a class and gives rise to an actual
or potential conflict of interest between the Noteholders of one such sub-class within that
class and the Noteholders of any other sub-class within that class shall be deemed to have
been duly passed only if passed at a separate meeting of the Noteholders of the sub-class
which has the greatest aggregate Principal Amount Outstanding at the relevant time. Any
such Extraordinary Resolution passed at such a meeting shall be binding on each of the
other sub-classes within that class.

(c) Request from Noteholders

A meeting of Noteholders (or any class or sub-class thereof) may be convened by the Note Trustee or the Issuer
at any time and must be convened by the Note Trustee (subject to its being indemnified and/or secured to its
satisfaction) upon the request in writing of Noteholders of a particular class holding not less than 10 per cent. of
the aggregate Principal Amount Outstanding of the outstanding Notes of that class.

(d Quorum

The Note Trust Deed provides that:

(i)

(i)

(iif)

subject to paragraphs (ii) and (iii) below, at any Noteholder meeting, two or more persons
present holding voting certificates or being proxies and holding or representing, in the
aggregate, not less than one-twentieth of the aggregate Principal Amount Outstanding of
the Notes (or any class or sub-class thereof) for the time being outstanding or, at any
adjourned meeting two or more persons present or representing Noteholders (or any class
or sub-class thereof) whatever the aggregate Principal Amount Outstanding of the Notes
(or any class or sub-class thereof) then outstanding so held or represented shall (except
for the purpose of passing an Extraordinary Resolution) form a quorum for the
transaction of business and no business (other than choosing a chairman) shall be
transacted at any meeting unless the requisite quorum be present at the commencement
of the meeting;

subject to paragraph (iii) below, at any meeting the business of which is an Extraordinary
Resolution, the quorum at any such meeting, other than regarding a Basic Terms
Modification, will be two or more persons present holding voting certificates or being
proxies and holding or representing not less than one-half of the aggregate Principal
Amount Outstanding of the Notes (or any class or sub-class thereof) then outstanding or,
at any adjourned meeting, two or more persons being or representing Noteholders (or
any class or sub-class thereof), whatever the aggregate Principal Amount Outstanding of
the Notes (or any class or sub-class thereof) then outstanding so held or represented; and

at any meeting, the business of which is an Extraordinary Resolution relating to a Basic
Terms Modification, the quorum of such meeting will be two or more persons present
holding voting certificates, or being proxies, and holding or representing, in the
aggregate, not less than three-quarters of the aggregate Principal Amount Outstanding of
the Notes of the relevant class or sub-class then outstanding or, at any adjourned meeting,
two or more persons holding or representing in the aggregate not less than one-quarter
of the Principal Amount Qutstanding of the Notes of such class or sub-class then
outstanding.
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(e) Relationship between Classes and Sub-classes

() no Extraordinary Resolution involving a Basic Terms Modification that is passed by the
holders of one class (or sub-class) of Notes shall be effective unless it is sanctioned by
an Extraordinary Resolution of the holders of each of the other classes (or sub-classes)
of Notes at separate class (or sub-class) meetings convened for that purpose (to the extent
that there are Notes outstanding in each such other classes (or sub-classes)); and

(i) no Extraordinary Resolution involving any matter other than a Basic Terms Modification
that is passed by the holders of any class of Notes shall be effective unless it is sanctioned
by an Extraordinary Resolution of the holders of each of the other classes of Notes
ranking equally with or senior to such class (to the extent that there are Notes outstanding
ranking equally with or senior to such class) unless the Note Trustee considers that the
interests of the holders of each of the other classes of Notes ranking equally with or
senior to such class would not be materially prejudiced by the implementation of such
Extraordinary Resolution.

()  Binding Nature

Q) any resolution passed at a meeting of the Noteholders (or any class or sub-class thereof)
duly convened and held in accordance with the Note Trust Deed shall be binding upon
all Noteholders (or, as the case may be, all Noteholders of such class or sub-class),
whether or not present at such meeting and whether or not voting and upon all
Couponholders (or, as the case may be, all Couponholders of such class or sub-class);
and

(i) subject to Condition 13(e) (Meetings of Noteholders — Relationship between Classes and
Sub-classes) above, any resolution passed at a meeting of the holders of the Most Senior
Class of Notes then outstanding only which is duly convened and held as aforesaid shall
also be binding upon the holders of all the other classes of Notes and the Couponholders
relating thereto.

(9) Resolutions in Writing

A Written Resolution signed by the holders of not less than three-quarters of the aggregate Principal Amount
Outstanding of the relevant class of Notes shall take effect as if it were an Extraordinary Resolution passed by
such class of Noteholders.

14. Modification, Waiver and Substitution
(@) Modification

The Note Trustee may agree, or give a direction to the Issuer Security Trustee to agree, without the consent or
sanction of the Noteholders or the Couponholders to any modification to these Conditions, the Trust Documents
(other than in respect of a Basic Terms Modification), the Notes or the other Transaction Documents to which it
or the Issuer Security Trustee is a party or over which it or the Issuer Security Trustee has security, or may give
its consent to any event, matter or thing, if, in the Note Trustee’s opinion:

(1 it is not materially prejudicial to the interests of the Noteholders of any class (subject to
Condition 3(f) (Status and Ranking of the Notes — Status and Relationship between the
Classes of Notes and the Issuer Secured Creditors));

(i) it is required to correct a manifest error or is of a formal, minor, administrative or
technical nature; or

(iii) it is required or permitted, subject to the satisfaction of specified conditions, under the
terms of these Conditions or the Transaction Documents provided such conditions are
satisfied.
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In connection with any consent to any modification of any Transaction Document, in considering whether giving
such consent is materially prejudicial to the interests of Noteholders, the Note Trustee shall be entitled to take into
account any Ratings Confirmation provided by the Rating Agencies in connection with such modification.

(b) Waiver

In addition, the Note Trustee may, but only if and insofar as in its opinion the interests of Noteholders shall not
be materially prejudiced, without the consent or sanction of the Noteholders or the Couponholders, authorise or
waive on such terms and subject to such conditions (if any) as shall seem fit and proper to it, any proposed breach
or breach of the covenants or provisions (other than where such breach or proposed breach would have the same
effect as a Basic Terms Modification) contained in the Trust Documents, the Notes or any of the other Transaction
Documents (including a Note Event of Default) or determine that any such default shall not be treated as such if
the conditions in Condition 14(a)(i) (Modification, Waiver and Substitution — Modification) are satisfied.

In connection with any substitution of principal debtor as is referred to in Condition 14(f) (Modification, Waiver
and Substitution — Substitution of Principal Debtor), the Note Trustee may also agree, without the consent of the
Noteholders or the Couponholders or any other Issuer Secured Creditor, to a change of the laws governing the
Notes and/or the Transaction Documents, provided that such change would not, in the opinion of the Note Trustee,
be materially prejudicial to the interests of the holders of the Most Senior Class of Notes (or the relevant sub-class
thereof) then outstanding.

In connection with any waiver or authorisation of any breach or proposed breach of any Transaction Document,
in considering whether such action is materially prejudicial to the interests of Noteholders, the Note Trustee shall
be entitled to take into account any Ratings Confirmation provided by the Rating Agencies in connection with
such waiver or authorisation.

() Restriction on Power to Waive

The Note Trustee shall not exercise any powers conferred upon it by Condition 14(b) (Modification, Waiver and
Substitution — Waiver) in contravention of any express direction by an Extraordinary Resolution of the holders of
the Most Senior Class of Notes then outstanding or, where applicable, any sub-class thereof then outstanding; or
of a request or direction in writing made by the holders of not less than 25 per cent. in aggregate Principal Amount
Outstanding of the Most Senior Class of Notes then outstanding or, where applicable, any sub-class thereof then
outstanding, but so that no such direction or request shall:

() affect any authorisation, waiver or determination previously given or made; or

(i) authorise or waive any such proposed breach or breach relating to a Basic Terms
Modification unless the holders of each other class of Notes have authorised or waived
any such proposed breach or breach pursuant to an Extraordinary Resolution of the
holders of such other class (or sub-class) of Notes then outstanding.

(d) Notification

Unless the Note Trustee otherwise agrees, the Issuer shall cause any such authorisation, waiver, modification or
determination to be notified to the Noteholders and the other Issuer Secured Creditors in accordance with
Condition 17 (Notices to Noteholders) and the Issuer Transaction Documents, as soon as practicable after it has
been made.

(e) Binding Nature
Any authorisation, waiver, determination or modification referred to in Condition 14(a) (Modification, Waiver

and Substitution — Modification) or Condition 14(b) (Modification, Waiver and Substitution — Waiver) shall be
binding on the Noteholders, the Couponholders and the other Issuer Secured Creditors.
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(f)  Substitution of Principal Debtor

The Note Trust Deed contains provisions permitting the Note Trustee to agree (including if any of the events listed
in Condition 7(d) (Redemption, Purchase and Cancellation — Substitution/Redemption in Whole for Taxation and
Other Reasons) are subsisting) to such amendment of these Conditions and of any of the Issuer Transaction
Documents and to such other conditions as the Note Trustee may require and subject to the terms of the Note
Trust Deed, but without the consent of the Noteholders or the Couponholders, to the substitution of another body
corporate in place of the Issuer as principal debtor under the Note Trust Deed and the Notes and in respect of the
other Issuer Secured Liabilities, subject to certain conditions including the Notes being unconditionally and
irrevocably guaranteed by the Issuer (unless all or substantially all of the assets of the Issuer are transferred to
such body corporate) and such body corporate being a single purpose vehicle and undertaking itself to be bound
by provisions corresponding to those set out in Condition 5 (Covenants) and the covenants applying to the Issuer
under the Note Trust Deed.

15.  Trustees and Agents
(@) Trustees’ Right to Indemnity

Under the Issuer Transaction Documents each of the Note Trustee and the Issuer Security Trustee is entitled to be
indemnified and relieved from responsibility in certain circumstances and to be paid or reimbursed any liabilities
incurred by it in priority to the claims of the Noteholders. In addition, the Note Trustee, Issuer Security Trustee
and their respective related companies are entitled to enter into business transactions with the Issuer and any entity
relating to the Issuer without accounting for any profit.

(b)  Trustees not Responsible for Loss or for Monitoring

Neither the Issuer Security Trustee nor the Note Trustee will be responsible for any loss, expense or liability which
may be suffered as a result of any assets comprised in the Issuer Security or any documents of title thereto being
uninsured or inadequately insured or being held by or to the order of the Cash Manager or by any person on behalf
of the Issuer Security Trustee or the Note Trustee and neither the Issuer Security Trustee nor the Note Trustee
shall be responsible for monitoring the compliance of any of the other parties with their obligations under the
Issuer Transaction Documents.

(c) Appointment and Removal of Trustees

The power of appointing new trustees of the Trust Documents shall be vested in the Issuer, but no person shall be
appointed who shall not previously have been approved by an Extraordinary Resolution of the holders of the Most
Senior Class of Notes then outstanding in accordance with the Trust Documents. One or more persons may hold
office as trustee or trustees of the Trust Documents, provided that such trustee or trustees shall be (if there is only
one) or include (if there is more than one) a trust corporation. Any appointment of a new trustee of the Trust
Documents shall as soon as practicable thereafter be notified by the Issuer to the Note Trustee and the Issuer
Security Trustee, the Paying Agents, the Rating Agencies and the Noteholders. Any of the Issuer or the holders
of the Most Senior Class of Notes then outstanding, by Extraordinary Resolution, shall have the power to remove
any trustee or trustees for the time being of the Trust Documents, subject to any consents required under the terms
of the Note Trust Deed. The removal of any trustee shall not become effective unless there remains a trustee of
the Trust Documents (being a trust corporation) in office after such removal.

(d) Paying Agents and Agent Bank solely agents of Issuer

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Paying Agents and
Agent Bank act solely as agents of the Issuer and (to the extent provided therein) the Note Trustee and do not
assume any obligations towards or relationship of agency or trust for or with any of the Noteholders or the
Couponholders.
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(e) Initial Paying Agents and Agent Bank

The initial Paying Agents and the Agent Bank and their initial Specified Offices are listed above. The Issuer
reserves the right (subject to the prior written approval of the Note Trustee) to vary or terminate the appointment
of any Paying Agent or Agent Bank and to appoint a successor principal paying agent or agent bank and additional
or successor paying agents at any time, having given not less than 30 days’ notice to such Paying Agent or the
Agent Bank (as the case may be).

(f)  Maintenance of Agents

The Issuer will at all times maintain a Paying Agent with a Specified Office in Ireland (so long as the Notes are
listed on Euronext Dublin) and a Paying Agent in London or a Paying Agent with Specified Offices in Ireland
and London respectively, a principal paying agent and an agent bank. For so long as any Note is outstanding, the
Issuer undertakes that there will at all times be a Paying Agent located in an EU Member State that is not obliged
to withhold or deduct tax pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of
savings income or any law (whether of a Member State of the European Union or a non-Member State)
implementing or complying with, or introduced in order to conform to any such Directive.

The Issuer reserves the right, subject to prior approval of the Note Trustee, at any time to vary or terminate the
appointment of any Paying Agent and to appoint additional or other Paying Agents.

Notice of any change in any of the Paying Agents or in their Specified Offices shall promptly be given to the
Noteholders in accordance with Condition 17 (Notices to Noteholders).

16.  Replacement of Notes, Coupons and Talons

If any Note, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Principal Paying Agent, subject to all applicable laws and Stock Exchange requirements, upon
payment by the claimant of the expenses incurred in connection with such replacement and on such terms as to
evidence, security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced Notes,
Coupons or Talons must be surrendered before replacements will be issued.

17.  Notices to Noteholders
(@) Valid Notices and Date of Publication

Notices to the Noteholders shall be valid if published in a leading English language daily newspaper published in
London (which is expected to be The Financial Times) or, if such publication is not practicable, in another
appropriate newspaper having general circulation in London previously approved in writing by the Note Trustee.
If the Notes are listed on Euronext Dublin and the rules of that exchange so require, all notices to Noteholders
shall be deemed to be duly given if they are filed with the Companies Announcements Office of Euronext Dublin.
Any such notice shall be deemed to have been given on the date of first publication or filing.

While the Notes are represented by Global Notes, notices to Noteholders will be valid if published as described
above, for so long as the rules of Euronext Dublin so require and, at the option of the Issuer, if delivered to
Euroclear or Clearstream, Luxembourg for communication by them to Noteholders. Any notice delivered to
Euroclear or Clearstream, Luxembourg as aforesaid shall be deemed to have been given on the date of delivery.

(b) Other Methods

The Note Trustee may approve some other method of giving notice to the Noteholders if, in its opinion, that other
method is reasonable having regard to market practice then prevailing and to the requirements of any stock
exchange on which Notes are then listed and provided that notice of that other method is given to the Noteholders
in the manner required by the Note Trustee.
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(¢) Couponholders deemed to have Notice

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
Noteholders. Any such notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the first date on which publication is made in the manner referred to
above.

(d) Notices to Stock Exchange and Rating Agencies

A copy of each notice given in accordance with this Condition 17 shall be provided to the relevant Rating Agencies
and Euronext Dublin for so long as the Notes are listed on Euronext Dublin and the rules of Euronext Dublin so
require.

18.  Subordination and Deferral
(@) Interest and Step-Up Fees

() Subject to Condition 18(a)(ii), in the event that, on any Interest Payment Date, Available
Issuer Revenue, after deducting all amounts payable in priority to:

(A) (in the case of the Class AB2 Notes) interest on the Class AB2 Notes;
(B) (in the case of the Class B Notes) interest on the Class B Notes; or

© (in the case of the Class Al Notes) the Class Al Step-Up Amount, (in the case of the Class A3
Notes) the Class A3 Step-Up Amount and (in the case of the Class A5 Notes) the Class A5 Step-
Up Amount,

(each such deduction being an “Interest Residual Amount”),

is not sufficient to satisfy in full the aggregate amount due and, subject to this Condition 18, payable in
respect of (A) or (B) (as the case may be) on such Interest Payment Date, then there shall instead be
payable in respect of (A) or (B) (as the case may be) on such Interest Payment Date a pro rata share of
the relevant Interest Residual Amount calculated by dividing such Interest Residual Amount by the
Principal Amount Outstanding of the relevant class of Notes.

In any such event, the Issuer shall create a provision in its accounts for the shortfall (if any) equal to the
amount by which the aggregate amount paid in respect of (A) or (B) (as the case may be) is less than the
aggregate amount due and (but for the provisions of this Condition 18(a)) payable in respect of paragraph
(A) or (B) (as the case may be) (the “Shortfall”). Such Shortfall shall itself accrue interest at the same
rate as that payable in respect of the relevant class of Notes and shall be payable together with such
accrued interest on any succeeding Interest Payment Date only if and to the extent that on such Interest
Payment Date, the relevant Interest Residual Amount is sufficient to make such payment.

(i) For the avoidance of doubt, non-payment on any Interest Payment Date of any amount
which would otherwise be payable under these Conditions but for this Condition 18(a)
shall not constitute a Note Event of Default pursuant to Condition 11 (Note Events of
Default) other than failure to pay an amount (excluding any Step-Up Amount) in respect
of the Most Senior Class of Notes then outstanding. The failure to pay interest on the
Class AB2 Notes within the applicable grace period will constitute a Note Event of
Default where there is no class of Notes remaining outstanding which rank in priority to
the Class AB2 Notes. The failure to pay interest on the Class B Notes within the
applicable grace period will constitute a Note Event of Default where no class of Notes
remains outstanding which ranks in priority to the Class B Notes.
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(b)

(©)

Principal — Class AB2 Notes

() Subject to Condition 18(b)(ii) below, in the event that, on any Interest Payment Date,
Available Issuer Revenue, after deducting all amounts payable in priority to principal on
the Class AB2 Notes, (the “AB2 Principal Residual Amount”) and, is not sufficient to
satisfy in full the aggregate amount of principal (if any) due and, subject to this Condition
18(b), payable in respect of the Class AB2 Notes on such Interest Payment Date, there
shall instead be payable in respect of the Class AB2 Notes, on such Interest Payment
Date, only a pro rata share of the relevant Principal Residual Amount calculated by
dividing the relevant Principal Residual Amount by the Principal Amount Outstanding
of the Class AB2 Notes.

In any such event, the Issuer shall create a provision in its accounts for the shortfall equal to the amount
by which the aggregate amount of principal paid on the Class AB2 Notes on any Interest Payment Date
in accordance with this Condition 18(b) falls short of the aggregate amount of principal due and (but for
the provisions of this Condition 18(b)) payable in respect of the Class AB2 Notes, as the case may be,
on that date pursuant to Condition 7 (Redemption, Purchase and Cancellation). Such shortfall shall
accrue interest at the same rate as that payable in respect of the Class AB2 Notes, and shall be payable
together with such accrued interest on any succeeding Interest Payment Date only if and to the extent
that on such Interest Payment Date, Available Issuer Revenue, after deducting all amounts payable in
priority to principal on the Class AB2 Notes, is sufficient to make such payment.

(i) For the avoidance of doubt, while any class of Notes ranking in priority to the Class AB2
Notes remains outstanding, the non-payment on an Interest Payment Date of any amount
which would otherwise be payable under these Conditions but for this Condition 18(b)
shall not constitute a Note Event of Default pursuant to Condition 11 (Note Events of
Default). The failure to pay principal on the Class AB2 Notes within the applicable grace
period will constitute a Note Event of Default where no class of Notes remains
outstanding which ranks in priority to the Class AB2 Notes.

Principal — Class B Notes

Q) Subject to Condition 18(c)(ii) below, in the event that, on any Interest Payment Date,
Available Issuer Revenue, after deducting all amounts payable in priority to principal on
the Class B Notes (the “B Principal Residual Amount™), is not sufficient to satisfy in
full the aggregate amount of principal (if any) due and, subject to this Condition 18(c),
payable in respect of the Class B Notes on such Interest Payment Date, there shall instead
be payable in respect of the Class B Notes, on such Interest Payment Date, only a pro
rata share of the relevant Principal Residual Amount calculated by dividing the relevant
Principal Residual Amount by the Principal Amount Outstanding of the Class B Notes.

In any such event, the Issuer shall create a provision in its accounts for the shortfall equal to the amount
by which the aggregate amount of principal paid on the Class B Notes on any Interest Payment Date in
accordance with this Condition 18(c) falls short of the aggregate amount of principal due and (but for the
provisions of this Condition 18(c)) payable in respect of the Class B Notes, as the case may be, on that
date pursuant to Condition 7 (Redemption, Purchase and Cancellation). Such shortfall shall accrue
interest at the same rate as that payable in respect of the Class B Notes, and shall be payable together
with such accrued interest on any succeeding Interest Payment Date only if and to the extent that on such
Interest Payment Date, Available Issuer Revenue, after deducting all amounts payable in priority to
principal on the Class B Notes, is sufficient to make such payment.

(i) For the avoidance of doubt, while any class of Notes ranking in priority to the Class B
Notes remains outstanding, the non-payment on an Interest Payment Date of any amount
which would otherwise be payable under these Conditions but for this Condition 18(c)
shall not constitute a Note Event of Default pursuant to Condition 11 (Note Events of
Default). The failure to pay principal on the Class B Notes within the applicable grace
period will constitute a Note Event of Default where no class of Notes remains
outstanding which ranks in priority to the Class B Notes.
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(d) General

Any amounts of principal or interest in respect of the Notes otherwise payable under these Conditions which are
not paid by virtue of this Condition 18 together with accrued interest thereon shall in any event become payable
(in the case of amounts relating to the Class Al Notes other than Class Al Step-Up Amounts) on the Class Al
Final Maturity Date, (in the case of amounts relating to the Class A2 Notes) on the Class A2 Final Maturity Date,
(in the case of amounts relating to the Class A3 Notes other than Class A3 Step-Up Amounts) on the Class A3
Final Maturity Date, (in the case of amounts relating to the Class A4 Notes) on the Class A4 Final Maturity Date,
(in the case of amounts relating to the Class A5 Notes other than Class A5 Step-Up Amounts) on the Class A5
Final Maturity Date, (in the case of amounts relating to the Class A6 Notes) on the Class A6 Final Maturity Date,
(in the case of amounts relating to the Class A7 Notes) on the Class A7 Final Maturity Date, (in the case of
amounts relating to the Class AB2 Notes) on the Class AB2 Final Maturity Date, (in the case of amounts relating
to the Class B1 Notes other than Class B1 Step-Up Amounts) on the Class B1 Final Maturity Date or on such
earlier date as the Most Senior Class of Notes then outstanding become immediately due and repayable under
Condition 11 (Note Events of Default) and (in the case of amounts relating to the Class B2 Notes, to Class Al
Step-Up Amounts, to Class A3 Step-Up Amounts, to Class A5 Step-Up Amounts and to Class B1 Step-Up
Amounts) on the Class B2 Final Maturity Date or on such earlier date as the Most Senior Class of Notes then
outstanding become immediately due and repayable under Condition 11 (Note Events of Default).

(e) Notification

As soon as practicable after becoming aware that any part of a payment of interest or principal on the Class AB2
Notes, or the Class B Notes, or (in relation to the Class Al Step-Up Amounts payable after the Class A1 Step-Up
Date only) the Class Al Notes, or (in relation to the Class A3 Step-Up Amounts payable after the Class A3 Step-
Up Date only) the Class A3 Notes, or (in relation to the Class A5 Step-Up Amounts payable after the Class A5
Step-Up Date only) the Class A5 Notes will be deferred or that a payment previously deferred will be made in
accordance with this Condition 18, the Issuer will give notice thereof to the relevant Noteholders in accordance
with Condition 17 (Notices to Noteholders) and to Euronext Dublin, so long as the Notes are listed on Euronext
Dublin.

19. Further and New Note Issues
(@) Further Notes and New Notes

The Issuer will be entitled (but not obliged) at its option at any time and from time to time, without the consent of
the Noteholders, to raise further funds by the creation and issue of:

(1 further notes in respect of any class of Notes, each of which will be in bearer form and
which will carry the same terms and conditions in all respects including having
substantially the same hedging arrangements in place as those for the Notes (save as to
the issue date, the first Interest Payment Date, first Interest Period, first Coupon and
initial principal amount outstanding) as, and so that the same shall be consolidated and
form a single series and rank pari passu with, the relevant class of Notes (“Further
Notes™); and/or

(i) additional notes of a new class which will be in bearer form and which may rank pari
passu with, ahead of or after any class of Notes then in issue (save that no such notes
which rank ahead of the Class Al Notes, the Class A2 Notes, the Class A3 Notes, the
Class A4 Notes, the Class A5 Notes, the Class A6 Notes and the Class A7 Notes) (“New
Notes™) and may carry terms that differ from any of the Class A1 Notes, the Class A2
Notes, the Class A3 Notes, the Class A4 Notes, the Class A5 Notes, the Class A6 Notes,
the Class A7 Notes, the Class AB2 Notes, the Class B1 Notes and the Class B2 Notes
and do not form a single series with any of them.

It shall be a condition precedent to the issue of any Further Notes and/or New Notes (together or either, the
“Additional Notes™) that:

(A) the aggregate principal amount of all such Additional Notes to be issued on such date is not less than
£5,000,000;
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(B) the Rating Agencies confirm in writing to the Issuer that any Further Notes are assigned the same ratings
as the then current ratings of the corresponding classes of Notes;

© the Rating Agencies confirm in writing to the Note Trustee that the then current rating of the Notes then
outstanding will not adversely be affected by the proposed issue of the Further Notes or, as the case may
be, the New Notes;

(D) an amount equal to the gross proceeds of such Further Notes or, as the case may be, the New Notes (with
an amount in respect of any issue expenses or commissions agreed to be paid by way of fee by a Borrower
pursuant to the Issuer/Borrower Facility Agreement) is applied by the Issuer to make a loan to a Borrower
pursuant to the Issuer/Borrower Facility Agreement and the conditions precedent therein for an advance
under any Additional Term Facility are satisfied;

(E) the Note Trustee has received a legal opinion satisfactory to it in relation to, inter alia, the issue of such
Further Notes or, as the case may be, the New Notes from a reputable London law firm; and

(P no Note Event of Default has occurred and is continuing (which has not been waived) or would occur as
a result of such issue.

(b)  Supplemental Trust Deeds and Security

Any such Additional Notes will be secured by the Issuer Security. Any such Additional Notes will be constituted
by a further deed or deeds supplemental to the Note Trust Deed and have the benefit of the Issuer Security pursuant
to the Issuer Deed of Charge as described above in Condition 2 (Form, Denomination and Title).

20.  Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these Conditions)
all percentages resulting from such calculations will be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded up to 0.00001 per cent.).

21. Provision of Information

Within 10 Business Days of a request by the Issuer or the Note Guarantor (or, in each case, its duly authorised
agent or delegate), Noteholders and Couponholders shall supply to the Issuer or the Note Guarantor (as applicable)
such forms, documentation and other information relating to its status under any applicable Information Reporting
Regime as the Issuer or the Note Guarantor (or, in each case, its duly authorised agent or delegate) reasonably
requests for the purposes of the Issuer’s or the Note Guarantor’s compliance with such Information Reporting
Regime and shall notify the Issuer or the Note Guarantor reasonably promptly in the event that it becomes aware
that any of the forms, documentation or other information provided by such Noteholder or Couponholder is (or
becomes) inaccurate in any material respect; provided, however, that no Noteholder or Couponholder shall be
required to provide any forms, documentation or other information pursuant to this Condition 21 to the extent that
(i) any such form, documentation or other information (or the information required to be provided on such form
or documentation) is not reasonably available to such Noteholder or Couponholder and cannot be obtained by
such Noteholder or Couponholder using reasonable efforts or (ii) doing so would or might in the reasonable
opinion of such Noteholder or Couponholder constitute a breach of any applicable (a) law or regulation; (b)
fiduciary duty; or (c) duty of confidentiality. The Issuer and the Note Guarantor and their duly authorised agents
and delegates shall be permitted to disclose the forms, documentation and other information to any taxation or
other governmental authority.

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time.
“Common Reporting Standard” means the common standard on reporting and due diligence for financial

account information developed by the Organisation for Economic Co-operation and Development, bilateral and
multilateral competent authority agreements, and treaties facilitating the implementation thereof, and any law
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implementing any such common standard, competent authority agreement, intergovernmental agreement, or treaty,
in each case, as amended from time to time.

“Directive on Administrative Cooperation” means Council Directive 2011/16/EU on administrative
cooperation in the field of taxation and any law implementing such Council Directive, as amended from time to
time.

“FATCA” means:

€)] sections 1471 to 1474 of the US Internal Revenue Code of 1986, as amended, (the “Code™) or any
associated regulations or other official guidance;

(b) any treaty, law, regulation or other official guidance enacted in any other jurisdiction, or relating to an
intergovernmental agreement between the US and any other jurisdiction, which (in either case) facilitates
the implementation of paragraph (a) above; or

(© any agreement pursuant to the implementation of paragraphs (a) or (b) above with the US Internal
Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction.

“Information Reporting Regime” means the Common Reporting Standard, the Directive on Administrative
Cooperation, FATCA, and the UK Intergovernmental Agreements.

“UK Intergovernmental Agreements” means the intergovernmental agreements to improve international tax
compliance between the United Kingdom and each of Guernsey, the Isle of Man, Jersey, Anguilla, Bermuda, the
British Virgin Islands, the Cayman Islands, Gibraltar, Monserrat and the Turks and Caicos Islands, and any other
similar intergovernmental agreement between the United Kingdom and any of its Crown Dependencies or
Overseas Territories and any law implementing any such intergovernmental agreement, in each case, as amended
from time to time.

22.  Non-Petition

Except as expressly permitted to do so by Condition 12 (Enforcement), the Noteholders shall not be entitled to
take any steps:

@ to direct the Note Trustee to instruct the Issuer Security Trustee to enforce the Issuer Security; or

(b) to take or join any person in taking steps against the Issuer for the purpose of obtaining payment of any
amount due from the Issuer to it; or

(© to initiate or join any person in initiating any Insolvency Proceedings in relation to the Issuer or the
appointment of an Insolvency Official in relation to the Issuer or in relation to the whole or any substantial
part of the undertakings or assets of the Issuer; or

(d) to take any steps or proceedings that would result in the Issuer Priorities of Payments not being observed.

23.  Third Party Rights

These Conditions confer no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any term of
these Conditions, but this does not affect any right or remedy of a third party which exists or is available aside
from the Contracts (Rights of Third Parties) Act 1999.

24.  Governing Law

The Notes, the Coupons, the Talons, the Note Guarantee and any non-contractual obligations arising out of or in
connection with them are governed by, and shall be construed in accordance with, English law.
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TAXATION
GENERAL

The comments below are of a general nature and are not intended to be exhaustive. They assume that there will
be no substitution of the Issuer or further issues of securities that will form a single series with the Notes, and do
not address the consequences of any such substitution or further issue (notwithstanding that such substitution or
further issue may be permitted by the terms and conditions of the Notes). Any Noteholders who are in doubt as to
their own tax position should consult their professional advisers.

UNITED KINGDOM

The comments in this part are based on current United Kingdom tax law as applied in England and Wales and
H.M. Revenue & Customs practice (which may not be binding on H.M. Revenue & Customs). They do not
necessarily apply where the income is deemed for tax purposes to be the income of any other person. They relate
only to the position of persons (other than investment trusts, venture capital trusts, authorised unit trusts and
open-ended investment companies) who hold their Notes and Coupons as investments (regardless of whether the
holder also carries on a trade, profession or vocation through a permanent establishment, branch or agency to
which the Notes are attributable) and are the absolute beneficial owners thereof. Certain classes of persons such
as dealers, certain professional investors, or persons connected with the Issuer may be subject to special rules
and this summary does not apply to such Noteholders.

Interest on the Fifth Issue Notes

The Fifth Issue Notes will constitute “quoted Eurobonds” within the meaning of section 987 of the Income Tax
Act 2007 (“ITA”) as long as they are and continue to be listed on a “recognised stock exchange” within the
meaning of section 1005 of ITA. The Stock Exchange is such a recognised stock exchange. This condition will
be satisfied while the Notes are listed by a “competent authority” in Ireland for the purposes of Council Directive
2001/34/EC and any lIrish legislation giving effect to that Directive and admitted to trading on a recognised stock
exchange in Ireland. Accordingly, payments of interest by the Issuer on the Fifth Issue Notes may be made without
withholding on account of United Kingdom income tax provided the Fifth Issue Notes remain so listed at the time
of payment.

In all other cases an amount must be withheld on account of income tax at the basic rate (currently 20 per cent.),
unless: (i) another relief applies under domestic law; or (ii) the Issuer has received a direction to the contrary from
H.M. Revenue & Customs in respect of such relief as may be available pursuant to the provisions of any applicable
double taxation treaty. If interest has been paid subject to the withholding of United Kingdom income tax, the
Issuer will not be obliged to pay any additional amount in respect of such withholding (and the attention of
Noteholders is drawn to Condition 9 (Taxation)). In such circumstances, Noteholders who are not resident in the
United Kingdom may be able to recover all or part of the tax deducted if there is an appropriate provision in an
applicable double taxation treaty.

Interest on the Fifth Issue Notes constitutes United Kingdom source income for tax purposes and, as such, may
be subject to United Kingdom income tax by direct assessment even where paid without withholding irrespective
of the residence of the Noteholder. However, interest with a United Kingdom source received without deduction
or withholding on account of United Kingdom tax will not be chargeable to United Kingdom tax in the hands of
a Noteholder who is not resident for tax purposes in the United Kingdom unless that Noteholder: (i) carries on a
trade, profession or vocation in the United Kingdom through a United Kingdom branch or agency or, for holders
who are companies, through a UK permanent establishment, in connection with which the interest is received or
to which the Fifth Issue Notes are attributable; or (ii) is a trustee of a trust with a United Kingdom beneficiary.
There are exemptions for interest received by certain categories of agent (such as some brokers and investment
managers). The provisions of any applicable double taxation treaty may also be relevant for such Noteholders.

Payments in Respect of the Note Guarantee

The United Kingdom withholding tax treatment of payments by the Note Guarantor under the terms of the Note
Guarantee in respect of interest on the Fifth Issue Notes (or other amounts due under the Fifth Issue Notes other
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than the repayment of amounts subscribed for the Fifth Issue Notes) is uncertain. In particular, such payments by
the Note Guarantor may not be eligible for the exemption in respect of securities listed on a recognised stock
exchange described above in relation to payments of interest by the Issuer. Accordingly, if the Note Guarantor
makes any such payments, these may be subject to United Kingdom withholding tax at the basic rate (currently
20 per cent.).

Transfer of the Notes

United Kingdom corporation taxpayers

In general Noteholders which are within the charge to United Kingdom corporation tax will be treated for tax
purposes as realising profits, gains or losses (including exchange gains and losses) in respect of the Fifth Issue
Notes on a basis which is broadly in accordance with their statutory accounting treatment so long as the accounting
treatment is in accordance with generally accepted accounting practice as that term is defined for tax purposes.
Such profits, gains and losses (or, where the Noteholder’s functional currency is not sterling, then the sterling
equivalent of such profits, gains and losses as computed in the Noteholder’s functional currency) will be taken
into account in computing taxable income for United Kingdom corporation tax purposes.

Other United Kingdom taxpayers

Taxation of Chargeable Gains

The Fifth Issue Notes are “qualifying corporate bonds” with the result that on a disposal of the Fifth Issue Notes
neither chargeable gains nor allowable losses will arise for the purposes of taxation of capital gains.

Accrued Income Scheme

The provisions of the accrued income scheme as set out in Part XI1 of ITA (the “Scheme”) may apply, in relation
to a transfer of the Fifth Issue Notes, to Noteholders who are resident for tax purposes in the United Kingdom or
who carry on a trade, profession or vocation in the United Kingdom through a branch or agency to which the Note
is attributable (other than, for the avoidance of doubt, Noteholders within the charge to corporation tax with respect
to the Notes).

On atransfer of a Class A7 Note with accrued interest the Scheme may apply to deem the transferor to receive an
amount of income equal to the accrued interest and to treat the deemed or actual interest subsequently received
by the transferee as reduced by a corresponding amount.

Stamp Duty and Stamp Duty Reserve Tax

No stamp duty or stamp duty reserve tax is payable on issue or transfer by delivery of the Fifth Issue Notes.

FATCA WITHHOLDING

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, as amended, commonly known as
FATCA, a “foreign financial institution” may be required to withhold on certain payments it makes (“foreign
passthru payments”) to persons that fail to meet certain certification, reporting, or related requirements. The
Issuer may be a foreign financial institution for these purposes. A number of jurisdictions (including the United
Kingdom) have entered into, or have agreed in substance to, intergovernmental agreements with the United States
to implement FATCA (“1GAs”), which modify the way in which FATCA applies in their jurisdictions. Under the
provisions of IGAs as currently in effect, a foreign financial institution in an IGA jurisdiction would generally not
be required to withhold under FATCA or an IGA from payments that it makes. Certain aspects of the application
of FATCA and IGAs to instruments such as the Notes, including whether withholding would ever be required
pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, are uncertain and may
be subject to change. Even if withholding would be required pursuant to FATCA or an IGA with respect to
payments on instruments such as the Notes, such withholding would not apply to foreign passthru payments prior
to the date that is two years after the date on which final regulations defining foreign position payments are
published in the U.S. Federal Register, and Notes characterised as debt (or which are not otherwise characterised
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as equity and which have a fixed term) for U.S. federal tax purposes that are issued on or prior to the date that is
six months after the date on which final regulations defining “foreign passthru payments” are filed with the U.S.
Federal Register generally would be “grandfathered” for purposes of FATCA withholding unless materially
modified after such date. However, if additional notes (as described under “Terms and Conditions of Notes—
Further and New Note Issues™) that are not distinguishable from previously issued Notes are issued after the
expiration of the grandfathering period and are subject to withholding under FATCA, then withholding agents
may treat all such Notes that are not distinguishable, including the Notes offered prior to the expiration of the
grandfathering period, as subject to withholding under FATCA. Holders should consult their own tax advisors
regarding how these rules may apply to their investment in the Notes. In the event any withholding would be
required pursuant to FATCA or an IGA with respect to payments on the Notes, no person will be required to pay
additional amounts as a result of the withholding.
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SUBSCRIPTION AND SALE

Banco Santander S.A. a public limited company incorporated under the laws of Spain with registered offices at
Paseo de Pereda 9-12, Santander, Spain, BNP Paribas, acting through its office at 10 Harewood Avenue, London
NW1 6AA, HSBC Bank plc acting through its office at 8 Canada Square, London E14 5HQ (together, the “Joint
Active Bookrunners™), Lloyds Bank Corporate Markets plc acting through its office at 10 Gresham Street,
London, EC2V 7AE, NatWest Markets Plc acting through its office at 250 Bishopsgate, London EC2M 4AA
(together, the “Joint Passive Bookrunners”), Codperatieve Rabobank U.A. acting through its office at
Croeselaan 18, 3521 CB Utrecht, The Netherlands and Mediobanca — Banca di Credito Finanziario S.p.A. acting
through its office at Piazzetta Enrico Cuccia 1, 20121, Milan, Italy (together, the “Co-Managers”) (the Joint
Active Bookrunner, the Joint Passive Bookruners and the Co-Managers together the “Managers”) have, pursuant
to a subscription agreement (the “Fifth Subscription Agreement”) between, inter alios, the Managers, the Issuer,
the Obligors and Greene King dated 20 February 2019, agreed with the Issuer, subject to the satisfaction of certain
conditions, to subscribe, or to procure subscriptions for, the Class A7 Notes at the issue price of 100 per cent. of
their initial principal amount.

In the Fifth Subscription Agreement, each of the Issuer, the Obligors and Greene King has agreed to reimburse
the Managers for certain of their fees, costs and expenses in connection with the issue of the Class A7 Notes and
related matters and each of the Issuer, the Obligors and Greene King has agreed to indemnify the Managers against
certain liabilities incurred by it in connection therewith.

The Fifth Subscription Agreement is subject to a number of conditions and may be terminated by the Managers
in certain circumstances prior to payment for the Class A7 Notes to the Issuer.

United Kingdom
Each Manager has represented that:

@ it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of the Class A7 Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer or the Note Guarantor.

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Class A7 Notes in, from or otherwise involving the United Kingdom.

Prohibition of Sales to EEA Retail Investors

Each Manager represents that it has not offered, sold or otherwise made available and will not offer, sell or
otherwise make available any Class A7 Notes to any retail investor in the European Economic Area. For the
purposes of this provision, the expression “retail investor” means a person who is one (or more) of the following:

€)] a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(b) a customer within the meaning of the Insurance Mediation Directive, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.

Ireland

Each Manager has represented, warranted, undertaken and agreed with the Issuer that it will not offer, sell, place
or underwrite or do anything in respect of the Class A7 Notes other than in conformity with the provisions of:

@ the European Union (Markets in Financial Instruments) Regulations 2017 (as amended) (the “MiFID 11
Regulations”), including, without limitation, Regulation 5 (Requirement for authorisation and certain
provisions concerning MTFs and OTFs) thereof, any codes of conduct made under the MiFID I
Regulations and the provisions of the Investor Compensation Act 1998 (as amended);

(b) the Irish Central Bank Acts 1942 — 2015 (as amended) and any codes of practice made under Section
117(1) of the Central Bank Act 1989 (as amended);
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(c) the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 (as amended) and any rules and guidance
issued under Section 1363 of the Companies Act 2014 by the Central Bank of Ireland;

(d) the Market Abuse Regulation (EU 596/2014) (as amended), the European Union (Market Abuse)
Regulations 2016 and any rules and guidance issued under Section 1370 of the Companies Act 2014 by
the Central Bank of Ireland; and

(e) the Companies Act 2014 (as amended).
France

Each of the Managers has represented and agreed that it has only made and will only make an offer of the Class
A7 Notes to the public in France in the period beginning on the date of notification to the Autorité des marchés
financiers (“AMF”) of the approval of the Prospectus relating to the Class A7 Notes by the competent authority
of a member state of the European Economic Area, other than the AMF, which has implemented the EU
Prospectus Directive 2003/71/EC (as amended by Directive 2010/73/EU), all in accordance with Articles L. 412-
1 and L. 621-8 of the French Code monétaire et financier and the Réglement géneral of the AMF, and ending at
the latest on the date which is 12 months after the date of the approval of the Prospectus.

Belgium

The Class A7 Notes may not be distributed in Belgium by way of an offer of securities to the public, as defined
in Article 3 81 of the Belgian Law of 16 June 2006 on public offerings of investment instruments and the
admission of investment instruments to trading on regulated markets (the “Prospectus Law”), save in those
circumstances set out in Article 3 82-4 of the Prospectus Law.

The offering is exclusively conducted under applicable private placement exemptions and therefore it has not been
and will not be notified to, and the Prospectus or any other offering material relating to the Class A7 Notes has
not been and will not be approved by, the Belgian Financial Services and Markets Authority (“Autorité des
services et marchés financiers / Autoriteit voor financiéle diensten en markten”) (the “FSMA”).

Accordingly, the offering may not be advertised and each of the Managers has represented and agreed that it has
not offered, sold or resold, transferred or delivered, and will not offer, sell, resell, transfer or deliver, the Class A7
Notes and that it has not distributed, and will not distribute, any memorandum, information circular, brochure or
any similar documents, directly or indirectly, to any individual or legal entity in Belgium other than:

€)] qualified investors, as defined in Article 10 of the Prospectus Law;
(b) investors required to invest a minimum of €100,000 (per investor and per transaction);
and in any other circumstances set out in Article 3 §82-4 of the Prospectus Law.

This Prospectus has been issued only for the personal use of the above qualified investors and exclusively for the
purpose of the offering of Class A7 Notes. Accordingly, the information contained herein may not be used for any
other purpose nor disclosed to any other person in Belgium.

United States

The Class A7 Notes and the Note Guarantee have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold within the United States
or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act. Terms used in this paragraph have the meaning given to them by Regulation
S under the Securities Act (“Regulation S”).

The Class A7 Notes and the Note Guarantee are subject to U.S. tax law requirements and may not be offered, sold
or delivered within the United States or its possessions or to a United States person, except in certain transactions
permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986 and regulations thereunder.
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Each Manager has represented and agreed that, except as permitted by the Fifth Subscription Agreement, it will
not offer, sell or deliver the Class A7 Notes and the Note Guarantee (i) as part of their distribution at any time or
(ii) otherwise until 40 days after the later of the commencement of the offering of the Class A7 Notes and the
Fifth Closing Date, within the United States or to, or for the account or benefit of, U.S. persons, and accordingly,
that:

@ neither it nor any of its affiliates (including any person acting on its behalf or any of its affiliates) has
engaged or will engage in any directed selling efforts with respect to the Class A7 Notes and the Note
Guarantee; and

(b) it and its affiliates have complied and will comply with the offering restrictions requirement of
Regulation S under the Securities Act.

In addition, until 40 days after the commencement of the offering of the Class A7 Notes and the Note Guarantee,
an offer or sale of Class A7 Notes and the Note Guarantee within the United States by a dealer that is not
participating in the offering may violate the registration requirements of the Securities Act.

Each Manager has also undertaken in the Fifth Subscription Agreement that, at or prior to confirmation of sale, it
will have sent to each distributor, dealer or person receiving a selling concession, fee or other remuneration which
purchases the Class A7 Notes and the Note Guarantee from it during the compliance period a confirmation or
notice setting forth the restrictions on offers and sales of the Class A7 Notes and the Note Guarantee within the
United States or to, or for the account or benefit of, U.S. persons in substantially the following form:

“The securities covered hereby have not been registered under the United States Securities Act of 1933
as amended (the “Securities Act”) and may not be offered or sold within the United States or to, or for
the account or benefit of, US persons, (a) as part of their distribution at any time or (b) otherwise until
40 days after the later of the commencement of the offering of the Class A7 Notes and the Fifth Closing
Date, except in either case in accordance with Regulation S under the Securities Act. Terms used above
have the meanings given to them by Regulation S.”

In addition:

€)] each Manager has represented and agreed that except to the extent permitted under United States Treasury
Regulation Section 1.163-5(c)(2)(i)(D) (the “D Rules™), (i) it has not offered or sold, and during the
restricted period that it will not offer or sell, any Class A7 Notes to a person who is within the United
States or its possessions or to a United States person and (ii) it has not delivered and will not deliver
within the United States or its possessions any Class A7 Notes in definitive form that are sold during the
restricted period;

(b) each Manager has further represented and agreed that it has, and throughout the restricted period it will
have, in effect procedures reasonably designed to ensure that its employees or agents who are directly
engaged in selling the Class A7 Notes are aware that the Class A7 Notes may not be offered or sold
during the restricted period to a person who is within the United States or its possessions or to a United
States person, except as permitted by the D Rules;

(c) if a Manager is a United States person, such Manager has represented that it is acquiring the Class A7
Notes for purposes of resale in connection with their original issue and if it retains Class A7 Notes for its
own account, it will only do so in accordance with the requirements of United States Treasury Regulation
Section 1.163-5(c)(2)(i)(D)(6); and

(d) with respect to each affiliate of each Manager which acquires Class A7 Notes from it for the purpose of
offering or selling such Class A7 Notes during the restricted period, each Manager has either (i) repeated
and confirmed the representations and agreements contained in paragraphs (a), (b) and (c) above on its
behalf or (ii) agreed that it will obtain from such affiliate for the benefit of the Issuer the representations
and agreements contained in paragraphs (a), (b) and (c) above.

Terms used in clauses (1), (2), (3) and (4) have the meaning given to them by the U.S. Internal Revenue Code of
1986 and regulations thereunder, including the D Rules.
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General

Under the Fifth Subscription Agreement, each Manager has acknowledged that no action has been or will be taken
in any jurisdiction by it that would permit a public offering of the Class A7 Notes, or possession or distribution
of the Prospectus (in preliminary or final form) or any amendment or supplement thereto or any other offering
material relating to the Class A7 Notes in any country or jurisdiction where action for that purpose is required.
Under the Fifth Subscription Agreement, each Manager has agreed to comply with all applicable laws and
regulations and directives in each jurisdiction in or from which it purchases, offers, sells or delivers Class A7
Notes or have in its possession or distribute the Prospectus (in preliminary or in final form) or any amendment or
supplement thereto or any other offering material.
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10.

11.

12.

13.

14.

GENERAL INFORMATION

The issue of the Fifth Issue Notes has been authorised by a resolution of the Board of Directors of the
Issuer passed on 15 February 2019.

It is expected that the listing of the Fifth Issue Notes on the Official List of Euronext Dublin will be
granted on the Fifth Closing Date, subject only to the issue of the relevant Temporary Global Notes. The
listing of the Fifth Issue Notes will be cancelled if any of the relevant Temporary Global Notes are not
issued.

ACLSL is acting solely in its capacity as listing agent for the Issuer in connection with Fifth Issue Notes
and is not itself seeking admission of the Notes to the Official List or to trading on the regulated market
for the purposes of the Prospectus Directive.

Any information sourced from third parties contained in this Prospectus has been accurately reproduced
and, as far as the Issuer is aware and is able to ascertain from information published by that third party,
no facts have been omitted which would render the reproduced information inaccurate or misleading.

The Fifth Issue Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg.
The Common Code and the ISIN for the Fifth Issue Notes is as follows:

Common Code ISIN
Class A7 Notes 195214697 XS1952146972

The Issuer is not involved in any legal, arbitration or governmental proceedings which may have, or have
had, since the date of its incorporation, a significant effect on its financial position and profitability, or
the financial position and profitability of the Securitisation Group, nor is the Issuer aware that any such
proceedings are pending or threatened.

The Legal Entity Identifier (LEI) code of the Issuer is 213800QIIMYMWG6TSBGA41.

None of the Obligors (including the Note Guarantor) is involved in any legal, arbitration or governmental
proceedings which may have, or have had, during the 12 months preceding the date of this Prospectus a
significant effect on the Securitisation Group’s or the Obligors (including the Note Guarantor) financial
position and profitability, nor are the Obligors (including the Note Guarantor) aware that any such
proceedings are pending or threatened.

There are no potential conflicts of interest between any duties of the directors of the Initial Borrower to
the Initial Borrower and the directors’ private interests and/or other duties.

Since the date of its incorporation, the Issuer has not, save as disclosed in this Prospectus, entered into
any contracts or arrangements not being in its ordinary course of business.

The auditor of the Issuer as of and for the 52 weeks ended 30 April 2017 and as of and for the 52 weeks
ended 29 April 2018 was Ernst & Young LLP of One Cambridge Business Park, Cambridge CB4 O0WZ,
United Kingdom, which is registered to carry out audit work by the Institute of Chartered Accountants
in England and Wales. The auditor of the Initial Borrower as of and for the 52 weeks ended 1 May 2016
and as of and for the 52 weeks ended 30 April 2017 was Ernst & Young LLP of One Cambridge Business
Park, Cambridge CB4 0WZ, United Kingdom, which is registered to carry out audit work by the Institute
of Chartered Accountants in England and Wales.

Christie has given and has not withdrawn its written consent to the inclusion herein of its reports or
review or references to them, as applicable, in the form and context in which they appear.

Colliers has given and has not withdrawn its written consent to the inclusion herein of its reports or
review or references to them, as applicable, in the form and context in which they appear.

Since its last published audited financial statements, there has been no material adverse change in the
financial position or prospects of the Issuer and no significant change in the trading or financial position
of the Issuer. There has been no material adverse change in the prospects of the Initial Borrower since
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15.

16.

17.

18.

19.

20.

the date of their most recent audited financial statements, and there has been no significant change in the
financial or trading position of the Initial Borrower or the Securitisation Group since the date of the most
recent financial statements.

Save as disclosed in this Prospectus (as described in the sections entitled “Information Incorporated by
Reference”, “Description of the Issuer Transaction Documents”, “The Issuer” and “Issuer Parent”), the
Issuer has no outstanding loan capital, borrowings, indebtedness or contingent liabilities, nor has the
Issuer created any mortgage, charge or security or given any guarantees.

The Issuer will not publish interim accounts. The financial year end in respect of each of the Obligors
and the end of the accounting period in respect of the Issuer is on or about 30 April in each year. The first
financial year after the Fifth Closing Date for each of the Obligors will end on 28 April 2019. The first
financial year after the Fifth Closing Date in respect of the Issuer will end on 28 April 2019.

Any website (or the contents thereof) referred to in this Prospectus does not form part of this Prospectus
as approved by the Central Bank.

The total expenses related to admission of the Fifth Issue Notes to trading are estimated at €5,000.

There are no restrictions on the Managers, inter alia, acquiring Fifth Issue Notes and/or providing
investment advice and/or financing to or for third parties. Consequently, conflicts of interest may exist
or may arise as a result of the Managers having different roles in this transaction and/or carrying out
other transactions for third parties. In addition to acting as a Manager, HSBC Bank plc will also continue
to act as a Swap Counterparty under an Interest Rate Swap Agreement and HSBC UK Bank plc as a
Liquidity Facility Provider under the HSBC Liquidity Facility Agreement and the Syndicated Liquidity
Facility Agreement. In addition to acting as a Manager, Banco Santander S.A., London Branch, an
affiliate of Banco Santander S.A., and BNP Paribas will each act as a Liquidity Facility Provider under
the Syndicated Liquidity Facility Agreement. In addition to acting as a Manager, NWM will also continue
to act as a Liquidity Facility Provider under the RBS Liquidity Facility Agreement.

Copies of the following documents in physical form may be inspected during usual business hours at the
Specified Offices of the Irish Paying Agent and at the registered office of the Issuer from the date of this
Prospectus and for so long as any of the Fifth Issue Notes remains outstanding:

(aa) the memorandum and articles of association of the Issuer and each Obligor;

(bb) the financial statements of the Issuer as of and for the 52 weeks ended 30 April 2017 and as of
and for the 52 weeks ended 29 April 2018;

(cc) the financial statements of the Initial Borrower as of and for the 52 weeks ended 1 May 2016
and as of and for the 52 weeks ended 30 April 2017,

(dd) extract of the Christie Valuation Report covering only 1,484 Mortgaged Properties in or to be
included in the Securitisation Estate;

(ee) extract of the Colliers Valuation Report covering only 55 Mortgaged Properties in or to be
included in the Securitisation Estate;

() the consent referred to in paragraphs 11 and 12 above; and

(99) prior to the Fifth Closing Date, drafts (subject to modification) and after the Fifth Closing Date,
copies of the following documents:

M the Fourth Master Amendment Deed;
(i) the Fourth Supplemental Issuer Deed of Charge;

(iii) the Fourth Supplemental Borrower Deed of Charge;
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21.

(iv)

v)
(vi)

(vii)
(viii)
(ix)
(x)

(xi)
(xi)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)

(xviii)

the Original Note Trust Deed, the Second Supplemental Note Trust Deed, the Third
Supplemental Note Trust Deed and the Fourth Supplemental Note Trust Deed;

the Agency Agreement;

the Original Issuer Deed of Charge, the First Supplemental Issuer Deed of Charge, the
Second Supplemental Issuer Deed of Charge and the Third Supplemental Issuer Deed
of Charge;

the Interest Rate Swap Agreements;

the Liquidity Facility Agreements;

the Issuer/Borrower Facility Agreement;

the Original Borrower Deed of Charge, the First Supplemental Borrower Deed of
Charge, the Second Supplemental Borrower Deed of Charge and the Third
Supplemental Borrower Deed of Charge;

the Standard Securities;

the Account Bank and Cash Management Agreement;

the Issuer/Borrower Swap Agreement;

the Tax Deed of Covenant;

the Corporate Services Agreement;

the Initial Borrower Subordinated Loan Agreement;

the GK Security Deed; and

the Master Definitions and Construction Schedule.

Aside from the Investor Reports, the Issuer does not intend to provide post-issuance transaction
information regarding securities to be admitted to trading and the performance of the underlying

collateral.
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INDEX OF DEFINED TERMS

There follows an index of the defined terms used in this Prospectus, together with details of the page(s) on which

such term(s) is or are defined.

E e 6, 275
€ e 6
1990 AC it e 51
AB2 Principal Residual Amount................ 275, 342
Account BanK ........ccoceeiiiniieicneieeeeeee e 276
Account Bank and Cash Management Agreement
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