Companies House

MRO1 e

Registration of a Charge

Company name: FIVE GUYS EUROPEAN HOLDINGS LIMITED

Company number: 11249161
X79HDVI2

Received for Electronic Filing: 04/07/201

Details of Charge

Date of creation:  19/06/2018
Charge code: 1124 9161 0005
Persons entitled: FRESTON VENTURES INVESTMENTS LLP
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: SIAN BAKER
Electronically filed document for Company Number: 11249161 Page 1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11249161

Charge code: 1124 9161 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 19th June 2018 and created by FIVE GUYS EUROPEAN

HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 4th July 2018 .

Given at Companies House, Cardiff on 6th July 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Debenture
between
(1) Five Guys European Holdings Limited

(2) Freston Ventures Investments LLP

pated VN JONE 3018

{IN RESPECT OF THE FRENCH TERRITORY)
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This Debenture (“Debenture”) is made on 1 01 0 ON E', 2018
Between:

{1) Five Guys European Holdings Limited, incorporated and registered in England and Wales with company
number 11249161 and whose regisiered office is at. Units. 2/3, 1 Bard Road, London W10 6TP
{"Borrower"); and

{2) Freston Ventures. Investments LLP, incorporated and registered in England and Wales with parthership
number 0C359360 and whose registered office is at 146 Freston Road, London W10 6TR ("Lender”).

Background:

Pursiiant to this Debenture, the Borrower agrees to provide security o the Lend'e_r for the tarm loan
facHlity made available to the Borrowet uridér the Facllity Agreementin rélation to the French Territory.

Agreed terms
1. Definitions and interpretation
1.1 Definitions
The definitions-and rules of interpretation in this clause-apply in this Debenture.

"Administrator" means-an administrator appointed to manage the affairs; business-and property of the
Borrower pursuant to Paragraph 15 of Schedule 3.

"Affiliate" of a specified person shall-mean a person that directly, or indirectly through one or more
intermediaries; controls, oris controlled by, or is under common control with, the persan specified.

“Bank Facility Agreement” means the facllities agreement dated on or around the date of this
Agreement between, amongst others, Five Guys JV Limited (as borrower}, Five Guys IV Limited, Five
Guys Eurcpe. Limited, Five Guys Europe Holdings Limited and the Borrower [(as-original guarantors),
Goldrhan Sachs International (as the arranger), Lucid Trustee Services Limited (as security agent} and
Lucid Agency Services Limited {as the facility agent)pursuant to which a sterling term loan facility shall
be made available to the Borrower in the aggregate amount of £102,000,000 (one hundred and two
million pound sterling).

"Buok Debts™ means all présent and future book and other debts, and mionétary claims due of SWikg
to the Borrower,-and the benefit of all security, guarantees and other rights of any nature enjoyed or
held by the Borrower in relation to:any of them.

"Business Day" means a day {other than a Saturday or Sunday) on which commercial banks are open
for.generai business in London-and deposits are dealt with on the London. Interbank Market.

"Charged Property” means all the assets, property and undertaking for the time being, subject to the:
security interests created hy this Debenture {and references to the Charged Property shall include
references to-any part of it}

*Costs" means all costs, charges, expenses and liabilities of any kind including, without imitation, costs
and damages inh connection with litigation, professional fees, dishursements.and any value added tax

charged on Costs.

“Designated Account" means any acceunt of the Borrower nominated by the Lender as a designated
account for the purposes of this Debenture.




“Environment" means the natural and man-made environment including all or any of the following
media, namely air, water and land {including air within buildings and other natural or man-made
structures above or below the ground) and any living organisms {including man) or systems supported
by those media.

"Environmental Law" means all applicable laws, statutes, regulations, secondary legislation, bye-laws,
cornmon law, directives, treaties and other measurgs, judgments and decisions of any court or tribunal,
codes of practice and guldance notes In so far as they refate to orapply to the Ehvironment.

“Equipment” means all. présent and future equipment, plant, machinery, tools; vehicles; furniture,
fittings; instaltations and apparatus and other tahgible moveahle property for the time being owried.by
thie Borrower, including any part of it and all spare parts; replacerments, modifications and additions.

“Facility Agreement” means the facility agreement dated on or about the date of this debenture
pursuant to which the Lender has agreed to provide the Borrower with a-term loan facility of up te
£120,000,000.(one hundred-and twenty million pounds sterling] in relation to-the French Territory, as
may be amended and updated from timeto time,

"Financial Collateral” means shall have the meaning given to that expression-in the Financial Collateral
Regulations.

"Financial Collateral Regulations™ means the Financial Collateral Arrangements (No 2) Regulations 2003
{51 2003/3226),

“French Territory” means France and Monaco.

"Group" means in relation to a company or limited liability partnership, that entity, any subsidiary,
Affiliate.or holding company from time to time of that entity, and any stibsidiary from tite to tinie of a
holding campany of that entity; and each such entity and Affiliate ina Group is & member of the Group.

"Inisurance Policies" means all the contracts arid policies of insurance effected or maintained by the
Borrower fromi time to timé in respect of its assets or Business {intluding, without limitation, any
instrarices relating to the Properties or the Equipmeant}.

“Intellectual Property” means the Borrower's present and future patents; trade-marks, service marks,
trade names, designs, copyrights, inventions, topographical or similar rights, confidential information
and know-how and any interest in any of these rights, whether or not registered, including all
applications and rights to apply for registration and all fees, royalties and other rights derived from, or
incidental to, these rights {and expressly excluding any rights under any [P License Agreement].

“Intercreditor Agreement” means as defined in the Bank Facility Agreement.

"Investments" means all present and future stocks, shares, loan capital, securities, bonds. and
investments {whether or not marketable} for the time being owned {at faw or i equity) by the Borrower,
including all rights accruing or incidental to those investments from time to time.

“IP Licence Agreement” means as defined in the JV Shareholders Agreement.

“IV Shareholders Agreement” means the joint venture shareholders agreement entered into between
{1} FGBF UK Limited, (2) S5GFR LLP, (3} Sif Chatles Dunstone CV); {4} the FG Shareholders {as defined
thetein}; (5) the Borrower and (6) FGE Internatichal B.V. on the date of this Debentiire.

Properties” means all freehold and leasehold properties (whether registered or Uhregisterad) and all
commonhold properties, now ob In the futire {and from time to time) owned by the Borrower, or'in
which the Borrower holds ah interest and "Property™ means any of them,




1.2

"Receiver” means a receiver, manager or receiver and manager of any or all of the Charged Property
appointed.under Paragraph 6 of Schedule 3:

"Secured Liabilities" means all present and future monies, obligations-and liabilities. owed by the
Borrowertothe Lender, whether actual or contingent and whether owed jointly or severally, as principal
or surety or in any other capacity (including, without imitation, thase arising under Clause 11.3(b}},
together with all interest {including, without [imitation, default interest} accruing in respect of those.
monies or [fahilities.

"Security Financial Collateral Arrangement” means shall have the meaning given to that expression in
the Financial Collateral Regulations,

“Security Interest” means any mortgage, ¢harge (whiether fixed or floating, legal of equitable), pledge,
lien, assignment by way of secirity or other security intérest securing any obligation. of any person, or
any other agreament or arrangeiment having a similar effect,

"Security Period" mearis the period.starting on the daté of this Debenture and ending on the date on

which all the Secured Liabilitiés have been unconditionally and irrevocably paid and discharged in full

and no further Secured Liabilities are capable of being outstanding,

“Transaction Security Documents” means as defined in the Bank Facility Agreement.

Interpretation

Unless the context otherwise requires, in this Debenture;

{a) a reference to a statute or statutory provision Includes a reference to any subordinate
legislation made under that statute or-statutory provision, to any modification, re-enactment

or extension of that statute or statutory provision and to any former statute or statutory
provision that:it consolidated or re-enacted before the date of this Debenture;:

(b} a reference to.one gender includies a reference to the other genders;
{c} words in the singular include the plural and in the plural include the singular:
{d} ‘a reference to a clause or Schedule is to a3 clause of, 6r Schedule to, this Debenture, and

feferencesto paragraphs are to paragraphs of the relevant Schadule:

(&) a reference to this Debentuie (or ahy specified provision of it} orany other document shall be
-construed ds a reference to this Deberiture, that provision of that document as in force for the
time being and-as amended or novated from time to time;

{f), d reference 1o -a person shall include a reference to an individual, firm, corporation,

unincorporated body of persons, or-any state or any agency of a person;

{g) a reference to an amendment includes a supplement, variation, novation or re-enactment (and

amended shall be construed accordingly);

I{2); a reference to assets includes present and future properties, undertakings, revenues; rights

and henefits of -every description;

(i} a reference to an authorisation includes an authorisation, consent, licence, approval,
resolution, exemption, filing, registration and notarisation;




1.3

1.4

1.5

16

1.7

1.8

15

(i) a reference to a regulation includes any regulation, rule, official directive, request or guideline
{(whether or not having the force of law} of any governmental, inter-governmental or
sugranational body, agency, department or regulatory, self-regulatory or other authority or
organisation;

(k) a reference to the Borrower or the Lender shall include its successors, permitted transferees
: and permitted assigns; and

)] clause, scheduie and paragraph headings shall not affect the interpretation of this Debenture.
Clawback

if thi Lender considers that an amotint paid by the Borrower in respect of the Secured Liabilities is
capabie of being avolded or otherwise set aside o the liquidation or administratioh of the'Borrower or
otherwise, then that amoutit shall not be considered to have been irrevocably paid for the purposes of
this Debenture,

Nature of security over real proparty

A reference in this Debenture to 2 charge or-mortgage of any. freehold, leasehold er commothold
property includes:

{a} all buildings and fixtures {including trade and tenant's fixtures) that are situated on that
property at any time;

{by theproceeds of the sale of any part of that property; and.

() the benefit of any covenants for {itle given, or entered into, by any predecessor In title of the
Borrower in respect of that property, and any monies paid or payable in respect of those
covenants.

Law of Property {Miscellaneous Provisions) Act 1989

Far the purposes of section 2 of the Law of Property (Miscellaneous Pravisions) Act 1989, the terms of

the Facility Agreéement and of any side letters between any parties in relation to the Facility Agreement

are iricorporated into this Debenture.

Third party rights; JV Shareholders Agreement

Athird party hashio right under the Contracts {Rights of Third Parties} Act 1999 to-enforce, or to-enjoy
the benefit of, any term of this Debhenture,

thwithst’anding_-a'ny' provision hersof or other understanding to the contrary, at-all Himes until the JV
Shareholders Agreement is terminated in accordance with itsterms, Clause § (Costs and Indemnity}
shall be deemed suspended.,

Perpatuity period

if the rule-against perpetuities applies to any trust created by this Debenture, the perpetuity period:shall
be 125 years (as:specified by section 5{1) of the Perpetuities and Accumulations Act 2005},

insolvency Act 1986

Paragraph 14 of Schedule B1 of the Insolvency Act 1986 {as inserted by section 248 of, and Schedule 16
to, the Enterprise Act 2002) applies to the floating charge created by this Debenture.

Schedules
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1.11
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The Scheduies form part of this Debenture and shall have effect as if set out in full in the body of this
Debenture. Any reference to this Debenture includes the Schedules.

Subordination
in accordance with the provisions of each of the Bank Facility Agreement, the Transaction Security
Documents and the litercreditor Agreement, for so Jong as there are any ariounts outstanding under

the: Bank Facility Agraerment:

{a) the rights and interests of the Lender pursuant to this Debenture shall besubordinated to the
rights-and interfests of the Secured Parties (as defined in the Bank Facility Agresiment); and

{b} the Lender shall not seck to enforce the security created by this Debenture without the prior
written consent of the Security Agent (Under and is definad in the Bank Facility Agreément).

Intarcreditor Agreement

This:Debenture is subject to the terms-of the Intercreditor Agreement. To the extent that any tef
cenflicts with the terms of the Intercreditor Agreement, the terms of the Intercreditor Agreement shall
prevail.

Covenant to pay

Subject to the rights of Secured Parties under (and as defined in) the:Bank Facility Agreement and the.
Transaction-Security Documents and subject further to the provisions of the Intercreditor Agreement,
the Borrower shall, on demand, pay to the Lender and discharge the Secured Liabilities when: they
become due,.

Grant of sacurity

Charging clause:

Subject to the rights of the Secured Parties under (and as defined in} the Bank Facility Agreement and
the Transaction Security Documents and subject further to the provisiohs of the lhtercreditor
Agreement, as a continufng security far the payment and discharge of the Secured Liabiiities; the
Borrower with full title guarantes:

{aj thaiges tothe Lender, by way of first legal morigage, all the Properties;

{b} charges to the Lender, by way of first fixed charge:

(i)_ all Properties acquired by the Borrower in the future;

{ii). all present and future interests of the Borrower not effectively mortgaged or charged.
under the preceding provisions of this Clause 3.in, or-over, freshold or leasehold.
property;

(iii} alt present and future rights, licences, guarantees, rents, deposits, contracts,

-covenants and warranties relating to each Property;

(iv) all licences, consents and authorisations (statutory or otherwise) held or required in-
connection with the Borrower's busingss or the use of any Charged Property, and all
rights in tonnection with them;

(73] all its present and future goodwill and unealled capital;

{vi} all the Equipment;
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3.3

34

{wii) all the Intellectual Property;
{iii) all the Book Debts;.
{ix} all the Investments;-and

{xj all manies from time to time standing to the credit of ifs accounts with any bank,
financial institution or other person {including each Designhated Account}).

(e} assigns to the Lender absolutely, subject to a proviso for reassignment on irrevocabie discharge

in-full of the Secured Liabilities; all #t5 rights in each Insurance Policy; and
{d) charges ta the Lender, by way of first floating charge, all the undertaking; property, assets and
tights of the Borrower at any tirmie not efféctively mortgaged, charged or assighed pursuant to
Clause 3.1{a) to Clause 3.1{c) inclusive;
provided that the provisions of this clause 3.1 shall not.apply to any IP Licence Agraement.
Automatic conversion of floating charge

The floating charge created by Clause 3.1{d) shall automatically and immediately (without notice) be
converted into.a fixed charge over the relevant Charged Property if:

{a} the Borrower:

1] creates, or attempts to create, without the prior written consent of the Lender, a
Security Interest or a trust in favour of another person on all or any part of the Charged
Property; or

(i disposes, or attempts to dispose of;.all or any part of the Charged Property (other than
Charged Property that is only subject to the floating charge while it remains
uncrystallised);

{b} a receiver is-appointed over all or any of the Charged Property that Is.subject to the floating
charge;
{c} any person levies [or attetripts to lavy) any distress, attachiment, execulio or other process

agairst all or any part of the Charged Property; or

{d} the Lender receives notice af the appointment of, ora proposal or an.istention 16 appoint, an.
administrator-of the Borrower.

Conversion of floating charge by hotice

The Lender may, in its sole discretion, by written notice to the Borrower, convert the floating charge.
created under this Debenture into a fixed charge as regards any part of the Charged Property specified
by the Lender in that notice if:

{a) any of the events set out in:Paragraph 1.1 of Schedule 3 occurs and is continuing; or

{b) the Lender considers those assets to be in.danger of being seized-or sold under any form-of
distress, attachment, execution or otherlegal process or to be otherwise in jeapardy.

Assets acquired after any floating charge crystallisation
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4.2

7.1

7.2

7.3

Any asset acquired by the Borrower after any crystallisation of the floating charge created under this
Debenture which, but for that crystallisation, wouid be subject to a floating charge under this
Dehenture, shalf (_unless the Lender confirms otherwise to the Borrower in writing) be charged to the
Lender by way of first fixed charge.

Liabitity of the Borrower

LiabHity not discharged

The Borrower's liability under this Debenture in respect of any. of the Secured Liabilities shall not be
discharged, prejudiced ardffected by:

{a} any security, guarantee, indemnity, remedy or other right held by, or availabile to, the Lender
that is; or becormeés, wholly or partially illegal, void or unenfarceable o dny ground;

{b} the Lender renewing, determining, varying or increasing any facility or othier transaction in any
manner or concurring in, accepting orvarying ahy compromise, arrangement or settlement, or

omitting to claim orenforce payment from atiy other person; or

(¢} any other act of omissien, which hut for this Clause 4.1 might have discharged, or ctherwise
prejudiced or affected, the liability-of the Borrower.

Immediate recourse

The Borrower waives any right it may have to require the Lender to.enforce:any security or other right,
or claim any payment from; or otherwise proceed against, any other person before enforcing this
Debenture against the Borrower.

Covenants

Subject to the rights of the Secured Parties under-(and as defined in} the Bank Facility Agreement and
the Transaction Security Documents and subject further to the provisions of the Intercreditor
Agreement, the Borrower covenants with the Lender in the terms set out in-Schedute 1.

Powers of the Lender

The Lender shall have the powers set out i Schedule 2.

Enforcement

Enforcement events

Subject to the terms of the Interereditor Agreement, the seciirity tonstituted by this Debenture shall be
immediately enforceable if aity of the avents set.out In Pardgraph 1.1 of Schedule 3 oceurs and is
continuing. The parties to this Debenture agree thatthe provisions of Schedule 3 shall apply to: this
Debenture and shall be binding between them.

Receiver's powers

A Receiver shall have, in addition to the powers conferred.on receivers by statute, the further powers
set outin Schedule 4,

Right of appropriation
(a) To the extent that:

(i the Charged Property constitutes Financial Collateral; and




8.1

8.2

10,

10.1

{ii} this Debenture and the obligations of the Borrower hereunder constitute.a Security
Financial Collateral Arrangement,

the Lender shall. have the right, at any time after the security constituted by this Debenture has
become enforceable, to appropriate all or any of that Charged Property in or towards the
payment or discharge of the Secured Liabilities in such order as the Lender may, in its absolute
discretion, determine,

{b} The value-of any Charged Property appropriated in- accordance with this clause shali be the
price of that Charged Property at the time the right of appropriation is-exercised as listed on
any recognised market index, ordetermined by such other methiod as the Lender may select
{including independent valuation)..

{c} The Borrower agrees that the methods of valuation provided for In this clalise are cormercially
reasonable for the purposes of the Financial Collateral Regulations.

Costs and indemnity
Custs

The Borrower shall pay to, or reifburse; the Lender and any Receiver on demand, on a full indemnity
basls, afl Costs incurred by the Lender or any Receiver in connection with:

(a). this Debentura or the Charged Properiy;

{bYy protecting, perfecting, preserving or enforcing {or attempting to do so) any of the Lender's.or
Receiver's rights under this Debenture;.

(c} suing for, or recovering; any of the Secured Liabilitias,

(including, without limitation, the Costs of any proceedings in connection with- this Debenture or the
Secured Liabilities}, together with interest on any amount due under Clause 8.1{b) and Clause 8.1{c) at
the default rate of interest specified in the Facility Agreament,

Indemnity

The Lender and any Receiver, and their respective employees and agents, shall be indemnified on a fufl
indemnity basis-out of the Charged Property in'Fespect of all dctions, llabilities and Costs incurred or
suffered in or as a result of:

(a}' thic exercise, ot plirported exercise, of any of the powers, atthorities or discretions vested in
them under this-Debenture;

{B) any matter or thing done; orofiitted to be dons, in relation to the Charged Property Under
those powers: or

{c} any-default or delay by the Borrower In performing any of Hs-obligations underthis Debenture.
Releasa

Subject to Clause 11.3, on the expiry.of the Security Periad (but not otherwise), the Lender shall, at the
request and cost-of the Borrower, take whatever action is necessary to release the Charged Property

from-the security constituted by this Debenture,

Assignment and transfer

Assignment by Lender
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11.3

114

iL5

116

At.any time, without the consent of the Borrower, the Lender may assign. or transfer the whole or any
part-of its rights.and obligations under this.Debenture to a member of its Group.

Assignment by Berrower

The Borrower may not assign any of its rights, or transfer any of its obligations, under this Bebenture,
or enter into-any transaction that would result in any of those rights or obligations passing to another
person,

Further provisions

Independant security

This debenture shall be in addition to, and independent of, every other security or guarantee that the
Lender may hold for-any of the Secured Liabilities at any time. No prior security held by the Lender over
thewhole orany part of the Charged Property shali merge ih the security created by.this Debenture.
Continuing security

This debenture shall remain in full force and effect as a continuing secufity for the Secured Liabilities,
despite any settlement of accolint, or intermediate payment, or other matter or thing, untess.and until
the Lender discharges this Debenture.in writing.

Discharge conditional

Any release, discharge or settlement between the Borrower and the Lender shall be deemed-conditional
on no payment or security received by the Lender in respect of the Secured Liabilities. being avoided,

reduced orordered to be refunded pursuant to.any law relating to inscivency, bankruptey, winding-up,
administration, receivership-or otherwise. Despite any such release, discharge or settlement:

{a} the Lender or its.nominee may retain this Debenture and the security created by or pursuant

1o it, including all certificates and documents relatingto the whole or any gart of the Charged

Property, forsuch period as the Lender degms necessary to provide the Lender with security-

against any such avoidanice, reduction or arder for refund; and

(b} the Landér may recover the value or amount of such security of payment from the Borrower
subsegquently as if such release, discharge of settiement Had not bccurved.

Certificates

& certificate or determination by the Lender as to any amotnt for the time being due fo It from the
Borrower shall (in the absence of any: manifest error) be eonclusive evidence of the.amount.due.

Rights curnulative

The rights and remedies of the Lender conferred by this Debenture are cumulative, may be exercised as

-often as the Lender considers appropriate, and are-in addition to its-rights and remedies under the
-general faw.

Variations. and waivers

Any waiver or variation.of any right or remedy by the Lender {whether arising under this Debenture or
under the general law), or any consent given under this Debenture, is only.be effective if it is in writing
and signed by the waiving, varying or consenting party, and applies only in the circumstances for which
it was given, and shall not prevent the party giving it from subsequently telying on the relevant

provisioh.




117 Further exercise of righis
No act or course of conduct or negotiation by, or on behalf of, the Lender shall, in.any way, preclude
the Lender from exercising any right or remedy under this Bebenture or constitute a suspension or
variatioh of any such fight or remedy.

11.8 Delay

No delay or failure to exercise any right or remedy under this Debenture shall operate as a waiver of
that right or rermedy.

11.9 Single or partial exercise
No single or partial exercise of ahy right of remedy under this, Debenture shall prevent any further or
other exercise of that right or remedy, or the exercise of any othet right or remedy under this
Debenture. '

11110 Ceonsolidation

The restriction on the right of consolidation contained in section 93 of the Law of Propersty Act 1925
shall not apply to this Debenture.

11.11  Partial invalidity
The invalidity, unenforceability or illegality of any provision {or part of a provision) of this. Debenture
under the laws of any jurisdiction shall not affect the validity; enfarceability or tegality of the other
provisions. if any invalid; unenforceable or illegal provision would be valid, enforceable or legal if some
part of it were deleted, the provision shall apply with any modification necessary to give effect to the
commercial intention of the parties.

11,12 Counterparts

This debenture may be -executed and delivered in any number of counterparts, each of which is-an
original and which together have the same effect as if each party had signed the same document.

1Z. MNotices
12.1 Service

Each notice ar other communication required to.be given under, of in connection with, this Debenture

shalf be:
(a) in-writing, delivered personally or sent by pre-paid first-class letter; and
(b} sent:

{i to the Borrower at:

Units 2/3, 1 Bard Road, London W10 6TP

10
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13,2

133

Attention: John Eckbert/Tim Morris
with a copy to FGBF UK Ltd. at:
10-John Street
Lohdon WC1IN.2EB
marked for the attention of Legal Department
with electronic delivery sefit on the same day to:
Legal@fiveguys.al
{ii} to the Lenderat:
146 Freston Road, London, WIO 6TR
Attention: Robert Clarkson/Tim Mortis

or to such other address or fax number as-is notified in writing by one party to the other from time to
time.

Receipt by Borrower

Any notice or other communication thatthe Lender gives shall be . deemed to have been received:
{a) if given by hand, at the time of actual delivery; and

{b) if posted, on the second Business Day after the day it was sent by pre-paid first-class post.

A notice given as described in Clause 12.2 on a day that is not-a Business Day; or after normal business
haurs, in the place it s received, shall be deemed to have been received on the next Business Day.

Receipt by Lender
Any notice given to the Lender shall be deemed to have been received only on actual receipt.
Governing law and jirisdiction

Governing law

This debenture and ary dispute or claim arising out of or ih connection Wwith it or its sibject matter or

formation (including non-contractual disputes ar claims} shall be governed by and construed in
gccordance with the law of England and Wales.

Jurisdiction
The:parties-to this Debenture irrevocably furiheragree that-any disputes or claims:that-arise out'of or

in connection with this Debenture will be settled in accordance with the dispute resolution provisions
contained in the JV Shareholder’s Agreement:

Qther service

The Borrower irrevocably consents to any process in any proceedings being served on itin accordance
with the provisions of this Debenture relating to service of notices. Nothing contained in-this Debenture
shall affect the right to serve process in any.other manner permitted by law.

11




This Debenture has been executed as a deed and is delivered and takes effect on the date stated at the beginning
of it
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Schedule 1
{Covenants)

Part 1
{General covenants}

Magative pledge and disposal restrictions
The Borrower shall not at any time, except-with the prior written consent of the Lender:

{a} create, purport to create or permit to subsist any Security Interest on, or in relation to, any
Charged Property other than any Security Interest created by this Debesture;

(b] sefl, assign, transfer, part with possession of, or otherwise dispose of in-any manner {or purport
to do so), all or any part of, or ahy interest in, the Charged Property {ekcepi, in the-ordinary
course of husiness, Charged Praperty which is only subject to an unciystallised floating charge);
or

{c} create or grant {of purport to create or grant} any interestin the Charged Property in favour of
athird party.

Preservation of Charged Property

The Borrower shall not-do, or permit to be done, any.act or thing that would or might depreciate,
jeopardise or otherwise prejudice the security held by the Lender, or materially diminish the value of
any of the Charged Property or the effectiveness of the security created by this Debenture.
Enforcement of rights

The Borrower shall use its best:endeavours to:

{a) procure the prompt observance and performance of the covenants and other obligations
imposed o the Borrower's counterpartias; and

(b} enforce ‘any rights and institute, .continue or defend any proceedings relating to any of the
Charged Property which the Lender may require from time 1o time.

Notice of breaches

The Borrower shall, promiptly on becoming aware of any of the saitie, give the Lender notice in writing

of any breach of any covenant set out in this Schedule'1,

Title documents.

The Borrower shall, onthe execution of this Debenture (or, if later, the date of acquisition of the relevant

Charged Property], deposit with the Lender and the Lender shall, for the duration of this Debenture be

entitled te hold:

(a) all deeds and documents. of title relating to the Charged Property which are inthe possession
or control of the Borrower (and. if these are not within the possession or control of the
Borrower, the Borrower undertakes to obtain possession of all such deeds and documents of

title);

{b) all Insurance Policies and any other insurance policies refating to any of the Charged Property
which the Borrower is entitled to possess; and
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82

{c) all deeds.and documents of title {if any) relating to the Book Debts as the Lender may specify
from time to time.

Notices to be given by the Borrower
The Borrower shall immediately on the execution.of this Debenture:

{a) give notice to each insurer of the assignmeant of the Borrower's rights and interest in'and under
-each insurance Policy pursuant to:Clause 3:1(c) and procure that each addressee of any such
nofice promiptly provides an acknowledgemant of the Lender's iriterest to the Lender; and

{b} give hotice toany bank, financial institution or other person (exciuding the Lender) with whom
the Borrower has an account of the charging to the lender under Clause 3.1{b} of the
Borrower's tights and interests under such accounts-and procure that each addressee of any
such notice promptly provides an acknowledgement of the Lender's interest to the Lender.

The Borrower shall obtain the Lender's prior approval of the form of any notice o acknowiedgement ta
be used under this-Paragraph 6.

Further assurance

The Borrower shall, at its own cost:

{a} prepare and execute, In favour of the Lender-and in such form as the Lender may reasonably
require, such further mortgages, charges or transfers of or over all ar-any part of the Charged

Property as the Lender may, in itsabsolute discretion, require from time to tirme; and

(b) give all notices, orders and difections which the Lender imay reguire; in its absolute discretion,
fof petfecting; protecting or facllitating the redlisation of its security over the Charged Property.

Appointment of accountants
The Borfower shall:

{a) atits own cost, if the Lender requires, appoint an accountant of firm of accountants nominated
by-the Lefider to investigate the financial affairs.of the Borrower Iand those of its subsidiaries]
and report to the Lender; and

{0} co-operate fully with any accountants so.appointed and immediately provide them with. all
information requested.

The Borrower authorises the Lender to appoint, at any time {and without any further authority from the
Borrower}, an accountant or firm of accountants to investigate the financial affairs of the Borrower and
those of its subsidiaries and 1o report to the Lender. If the Lender does appoint an accountant or firm
of accountants, the Borrower shall pay the reasonable fees and expenses of those accauntants but, if
the Lender pays-those.fees and expenses onh the Borrawer’s behalf, the Borrower shall reimburse the
Lender under Clause.8.

Borrower's waiver of set-off

The Borrower walves any present or future right of set-off it may have i respect of the Secured
Liabilities {inclutling siivis payable by the Borrower under this Debenture).
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Part 2
{Book Debts and insurance covenants)

Preservation of Book Debts

The Barrowei shall not (except as provided by Paragraph 2 of Part 2 of Schedule 1 or with the prior

written-consent of the Lender} reledse, exchdnge, compound, set-off, grant time or indulgence in

respect of, or in-any other manner deal with, all.or any of the Book Debts:

Realising Book Debis

The Borrower shall:

{a} as an agent for the Lender, collect in and realise -all Book Debts, pay the proceeds into a
Desighated Account immediately on receipt and, pending that paymenit, hold those proceeds

invtrust for the Lender;

{b} not, without the prior written consent of the Lender, withdraw any amounts standing to. the
credit of any Designated Account; and

[{% if called on to doso by the Lender, exscute-a legal assignmient of the Book Debts tothe Lender
on such terms as the Lender mdy require ahd give notice of that assignment to the debtors
from whorm the Book Debts-are due, owing or incurred,

Insurance

The Borrower:

{a) shal {(if the Lender so requires) produice fo, of deposit with, the Lender each Insurance Policy
and the receipts for-all premiums and other payments necessary for effecting and keeping up

each Insurance Policy;-and

{b} shall not do or omit to do, or permit to be done or omitted, any act.or thing that may invalidate
or otherwise prejudice-any Insurance Policy.

insurance Polictes' proceeds

All monies payable under any Insurance Policy at any time {whether or not-the security constituted by
this Debenture has become enforceabls) shall;

{a) immediately be paid to the Lender;

(b} if they are not paid directly to the Lender by the insurers, be held by the Botrower as trustee
of the same for the benefit of the Lender (and the Borrower shall account for them to the
Lerider}; and

{c} at the option of the Lender, be applied it making good of recouping expenditure in réspect of
the loss or damage for which those monigs are réceived or in, or towards, discharge or
reduction-of the Secured Liabilities (but subjectto Paragraph 12 of Schedule 3).
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Part 3
(Property covenants)

Maintenance and insurance

The Borrower shail;

{a)
{b}

fe)

keep all bulldings and all fixtures on each Property in good and substantial repairand condition;

insure, and keep insured, those buildings and fixtures with such insurer and-against such risks,
in such afmounts and otherwise on such terms as the Lender may require (or, failing such
requirament, in accordance with the practice in respéct of items of the same type which dre
current amongst prudent businessmen from time to time); and

procure that the interest of the Lender is noted on all those insufance policiés ar, at the option

ofthe Lender, that those insurance policies are issued in thejoint names of the Lender and the
Borrower,

Preservation of Property, fixtures and equipment

The Borrower shall not, without the prior written consent of the Lender:

(a)
(b}
{c)

{d}

pull down or remove the whole, or any part-of, any building forming part of any Property;
make any alterations to any Property, or sever or remove.any.of its fixtures;

remove-or make .any alterations to. any of the Equipment belonging to, or in use- by, the
Barrower on any Property {except to affect necessary repairs or replace them with new.or

improved models or substitutes); or

whenever any Equipment is destroyed, damaged or detetiorates, immediately repair, replace
and make good the same.

Conduct of businass on Properties

THe Borrower shiall carryon its trade and business on those parts (if any) of the Properties as dre used
for the purposes of trade'or business inaccordance with the standards of good managenient from time
fo time current in:such tradé or bhusiness .

Planning information

The Borrower-shall:

(&)

give full particulars to the Lender of any notice, order, direction, designation, resolution or
proposal given or made by any planning authority or other public body or authority ("Planning
Motice"™) that specifically applies to any Property, orto the locality inwhich it is situated, within
seven days after becoming aware of the relevart Planning Notice;and

{if the Lender so requires) immediately, and at the-cost of the Borrower, take all reasonable
and necessary steps to comply with any Planning Notice, and make; or join with the Lender in
making, such objections or representations In respect of any such Planning Notice as the Lender
may desire,

Compliance with covenants and payment of rent

The Borrower shall:
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(a} observe and perform all covenants, stipulations and conditiofis to which each Property, or the
use of it, is’or may be subjected;-and (if the Lender $0 réguires) produce evidence sufficient to
satisfy the Lénder that those covehants, stipulations and condiliong have been observed-and.
performed; and

(b} fwithout prejudice to the generality of the foregoing) where a Property, or part of it, is hald
under 4 lease, duly and punctually payall rents due from time to time, and perform and observe
all the tepant’s covenants.and conditions.

Maintenance of interests in Properiies

The Borrower shall not, without the prior written consent of the Lender:

{a) grant, or agree to grant, any licence or tenancy affecting the whole or any part of any-Property,
or exercise the statutory powers of leasing (or agreeing to lease) or of accepting {or sgreeing

to accept) surrenders under sections 99 or 100 of the Law of Property Act 1925; or

{b} in-any other way dispose of, or agree to dispose of, surrender or create any legal or equitable
estate or interest inthe whole or any part of any Property.

Registration restrictions

The Borrower shall procure that no person shall be registered under the Land Registration Acts 1925 to
2002 as proprietar of any Property without the prior written consent of the Lerider. The Borrower shall
be liable for the Costs of the Lender in lodging cautions dgainst the registration-of the fitle to the whole
or any part of any Property from time to time.

Developmient restrictions

The Borrewer shall not, without the prior written consent of the Lender, carry out, or permit, orsuffer
to be carried out on-any Property any development as defined in the Town:and Country Planning Act
1990 or change or permit or suffer to be changed the-use of any Property.

Environment

The Borrower shall:

(a} comply with all the requirements of Environmental Law both in the conduct of its general
business.and in the management, possession or occupation of each Property; and

(b} cbtatn-and comply with all authorisations, permits-and other types of licences necessary under
Enwironmental Law.

No restrictive obligatfons:

The Borrower shall not, without the prior written.consent of the Lender, efiter into dny onerous.or
restrictive obligations affecting the whuole or any part of any Property, or creafe of permit to arise any
everriding interest, @asement or right whatever in or-overthe whole orany part of any Property.
Proprietary rights

The Borrower shall procure that no person shall beconie entitled to assert any proprietary or other like

right or interest over the whale or ahy part of any Property without the prior written consent of the
Lender,
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1.2

Inspection

The Borrower shall permit the Lender, any Receiver and any person appeinted by either of them to
enter on-and- inspect any Property on reasonable prior notice.

Property information

The Borrower shall inform the Lender promptly of any acquisition by the Borrower of, or contract made
by the Borrower to acquire, any freehold, leasehald or otherinterestin-any property.

Registration at the Land Registry

The Borrower consents to an ‘application being. made by the Lender to the Land Registrar for the
following restriction in Form Pto be registered against its title to each Proparty:r

"No disposition of the registered estate by the proptietor of the registered estats [or by the proprietor
of any registered charge; not being a charge registered before the: entry of this restriction] is to be
registered without a written consent sighed by the proprietor for the time being of the charge dated
[DATE] in favour of [Lender} refefred to in the charges register for [their conveyancer or specify
appropriate details]]."

Part 4
(Investment covenants)

Registration of Investments

The Borrower shall:

{a) terminate with immediate effect all nominations it may have made under sections 145-and 146
of the Companies Act 2006 in respect of any Investments and, pending that termination,

procure that any person so nominated:.

{1 does not exercise any rights in respect of any Investments without the prior written
approval of the Lender; and

(i) immediately on recéipt, forward fo the Lenhder all communications or other
information received in respect of any [Avestments for which it has been so
riominated; and

{h) at the direction of the Lender, immediately execute aivd deliver to the Lender all transfersand
ather documents, and do all such things, a5 may be necessary or desirable to register all orany
of the Investments in the name of the Lender oF its nominee.

During the Security Period, the Borrower shall not exercise any rights under sections 145 and: 146 of the
Companies Act 2006 to nominate any person in respect of any of the investments,

Additional registration obligations

The Borrower shall:

(a) obtain all consents, waivers, approvals and permissions that are necessary,.under the articles
of -association of any issuer that is not-a public company or otherwise, for the transfer of the

Investments to the Lender or its nominee, or to a purchaser on.enforcement of this Debenture;
and
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{b} procure the amendment of the share transfer provisions of the articles of association of each
issuefthatis hot & public company i stich manner as the Lender may requirein order to permit
such a transfer,

Dividends and voting rights post enforcement

After the security constituted by this Debenture has bacome enforceable:

{3} all dividends and other distributions paid in respect of the: Investments and received by the
Borrower shall be held by the Borrower on trust for the Lender and immediately paid into a
Designated Account or, if received by the Lender, shall be retained by the Lenderyand

(B} ali voting and other rights and powers attaching to the Investments shall be exercised by, or at
the direction of, the Lender and the Barrower shall, and shalt procure that its nominses shall,
comply with any directions-the. Lenider may give, in its ‘absolute discretion, -concerning the
exercise of those rights and powers,

Calls on Investments.

The Borrower shall duly and promiptly pay all calls, instalimients nd other monies that may be payable

from time to time in respect of the Investments, Thé Borrower acknowledges that the-Lender shall not

be under any liability in respect of any such calls, Instalments or other monies.

No alteration of Investments

Thé Borrower shall not, without the prior written consent of the Lender, amend, or agree to the.

amendment. of, the memorandum or articies-of association, or any other constitutional documents, .of

any issuer that.is not'a public company, orthe rights or liabilities attaching to any of the investments.

Preservation of Investments

The Borrower shall ensure.(as far as it'is:able to by the exercise of all voting rights, powers of contral
and other means-available to it) that any issuer thatis not.a public company shall not:

{a) consolidate or subdivide any of its Investments, or reduce or re-organise its share capital in any
way;

() issue ahy new shares or stock; or

{c} refuse td_register‘ any transfer of any of its Investments that may be lodged for registration by,

or on behalf of, the-kender ot the Borrower ih dccorddrnice with this Debentute.
Investments information

The Bofrowet shall send to the Lender copies of all notices; circulars, reports, accolunts and ather
documents, Which are seht to holders of any Investments, promptly following receipt.

Part.5
(Equipment covenants)

‘Wainitenhande of Equipment

The Borrower shall:
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{a) maintain the Equipment.in good-and serviceable condition {except for expected fair wear and

tear): and
{b} not permitany Equipment to be;
{i) used or handled otherthan by praperly qualified and trained persons; or
(i} overloaded or used for any purpese for which it is-not designed or reasonably suitable.
2 Payment of Equipment taxes

The Borrower shall promptly pay all taxes, fees, licence duties, registration charges, insurance gremiums
and other outgoings in respect of the Equipment and, on derand, produce evidence of sueh payment
to the Lender,

3 Equipment information

The Borrower shall:

(&} -give the Lender any information concerning the location, condition, use and operation of
Eguipment as the Lender may reguire; and

{b) permit any persons designated by the lefider to inspeet and exarnine Equipment and the
records relating to Equipment at all reasonable tirmes.

4 Equipment insurance

The Borrower shall:

(&) at its own expense, procure that the Equipment s covered-and kept covered by insurance of a
kind satisfactory to the Lender with insurers approved. by the Lender (such approval not to be
unreasonably withheld) for full comprehensive insurance cover, which shalt include (but not be:
limited to]) fire, theft and accident, for an amount that is not less than the aggregate cost of
reinstating or replacing the Equipment;

(b} if the Lender so-requires, procure:that the interest of the Lender is noted of all such Insurance
policies or, at the option of the Lender, that such insurance policies are issued in the joint:

names of the Lender and the Borrower; and

{c) maintain insurance for third party liabilities in such amourit, and on such terivis, as is usual for
users of equipment of the same type as'the Equipmenit.

5 Notice 6f charge

The:Borrower shall, if so requested by the Lender, place and maintain-on edch item of Equipment, in-a
conspiduous place, a clearly legible identification plate containing the following wording:

"NOTICE OF CHARGE.

This [DESCRIBE ITEM] and ancillary: equipment is subject to a fixed charge dated [DATE] in favour of
[LENDER].". o
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Part 6
{Intellectual Property covenants)

Preservation of rights

The Borrower shall take all necessary action to safeguard and maintain present and future rights.in, or
relating to, the Intellectual Property including {without limitation} -observing -all covenants and.
stipulations relating to such rights, and paying all applicable renewal fees, licence fees and other
outgoings.

Registration of Intellectual Property

The Borrower shall use all reasonable efforts to register applications for the registration of any
intellectual Property, and shall 'keep the Lender informed of all matters relating to each. such
registration.

Maintenance of Intellectual Property

The Borrower shall not permit any Intellectual Property to be abaridoned, cancelled or o lapse.
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Schedule 2

(Powers. of the Lender)

Power to remedy

The Lender shall be entitled (but shall not be bound) to remedy, at-any time, a breach by the Borrower
of any of its obligations contained in this Debenture, and the Borrower irrevocably authorises the Lender
and its agentsto do everything_necessary or desirable for that purpose,

Exercise of rights

The rights of the Lender under Paragraph 1 of this Schedule 2.:are without prejudice to any other rights
of the Lender under this Debenture. The exercise of those rights shall not make the Lendsr liable to

account as a mortgagee in possessioh..

Power to dispose of chattels

_Atany time after the security constituted by this Debenture has becomie enforceable; the Lenderarany

Receiver may, as agetit for the Barfower, dispose of any chattels or produce fouind on ahy Property.
Without prejudice to any-obligatioh to account for the proceeds of ahy disposal made under Paragraph
3.1 of this Schedule 2, the Borrower shall indemnify the Lender and-any Receiver against any liability
arising from stich-disposal..

Prior Security Interests

At any time after the security constituted by this: Debenture has become enforceable, or-after any
powers conferred by any Security Interest having priority to this Debenture shall have become
exercisable, the'Llender may:

{a) redeem such or any other prior Security Inferest, or procure Its transfer to itself; snd’

{b) settle any account of the holder of any prior Security Interest.

Any accounts so settled and passed shall be, i the absence of any manifest error, conclusive and binding

on the Borrower. All monies paid by the Lender to.the holder of a Security interestin settloment of such
an account shall, as from its payriient by the Lender; be due from the Borrower tothe Lender on current
account and shalt bear interest at the default rate of intérést specified. inthe Facility Agreement and be
secured as part of the Secuied Liabilities.

Conversion of currency.

For the:pirpose of, or pending the discharge of, any of the Secured Liabilities, the Lender may cofivert
any 'monies received, recovered or realised by it under this Debenture {including the proceeds of any
previaus conversion Uader this Paragraph 5) from their existing currencies into such.other currencies as

the Lender may think fit.

Any such epnversion shall be effected at HSBC Bank plc's then prevailing spot selling rate of exchange

for such other currency against the existing currency,

Each reference inthis Paragraph 5to a currency extends to funds of that currency and, for the avoidance
of doubt, funds of ene currency may be-converted into different funds of the same currency.
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6.1

6.2

Mew accounts

if the Lender receives notice of any subseguent Security Interest, or other interest, affecting all or part
of the Charged Property, the Lendér miay open a new account for the Borrowerin the Lender's books.
Without prejudice to the Lendet's. right to combine accounts, no money paid to the credit of the'
Borrower in-any such new account shall be appropriated towards, o Bave the effect of discharging, any
part of the Secured Liabilities. '

if the Lender does not-open a new accountimmediately on receipt of notice under Paragraph 6.1 of this

Schedule 2, then (unless the Lender glves express written notice to the.contrary to the Borrower) all

payments made by the Borrower to the Lender shall be treated as having been credited fo a new

account of the Borrower and not-as having been applied in reduction of the Secured Liabilities, as from-

the time-of receipt of the relevant notice by the Lender:

Lender's set-off rights

if the Lendes has more than one account forthe Borrower in its books, the Lender may-at any time after:

{a) the security constituted by this Debenture has hecorie eriforceable; or

(b} the Lender has received notice of any subsequent Security Iriterest of other interest affecting
all ar ahy part of the Charged Property,

transfer, without prior notice, all or any part of the balance standing tothe credit of any account to any

other account that may be in debit (but the Lendei shall niotify the Borrower of the transfer once mada).

Indulgence

The Lender may, at its discretion, grant time or-other indulgence, or make any other arrangemient,
variation or release with any person orpersons not being a party to this Debenture (whether ornot any
such person is:jointly liable with the Borrower) in respect of any of the Secured Liabilities, or of any
other security for them without prejudice either to this Debenture or to the liability of the Borrower for
the Secured Liabilities.

Investments: dividends and voting rights befare enforcement

Untit the security constituted by this Debenture becomes enforceable:

{a) the Lender shall, on request by the Borrower, release and pay to the Borrower any cash
dividends paid inrespect of any of the Investments and received by the Lender or its nomines;
and

(b} the Lender shall, in exercising all voting and other rights and powers of the Lender or its

nominee attaching to the Investments; act in accordance with the directions.of the Borrower
fromi time to time provided that scting Tn accordance with those diréctions would not, in the
Lentder's opinion, prejudice the Lender's security under this Debenture or the value: of the.
Ihvastrents, of contravere any agréement between the Lenderand the Borrower.
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Schedule 3

{Enforcement)
i Enforcement events
11 This debenture shall be enfarceable if:
(a) any. of the Secured Liabilities are not paid or discharged when the same ought to be. paid or

{c)

d)

(e)

{f)

(g

discharged by the Borrower (whether on demand, at scheduled maturity, or by acceleration or
otherwise, as the case may be);

the Borrower is in breach of any of its obligations under this Debenture or under any other
agreement between the Borrower and the Lenderand that breach (if capable of remedy) has
not been femedied to the satisfaction of the Lender within 14 days of notice by the Lender to
the Borrower to remedy the breach;

the Borrower:

(i} becomes Urable to pay 1ts debis as they fall due {and/or the value of the Borrowet's

contingent and prospective liabilities);

{1 cottifhences negotiations-With any one or more of its creditors with a view to. the
general readjustiment or rescheduling of its indebtedness; or

{i) ‘miakes a-general assignment for the benefit-of; or a composition with, its creditors;

the Botrower passes any resolution, takes any corporate action, a petition is presented or
proceedings are commenced, or any action is taken by any person for its. winding-up,
dissolution, administration or re-organisation, or for the appointment of a receiver,
administrative receiver, administrator, trustee or similar officer of it or of any or all of its
revenues or assets;

a distress, execution, attachment or other legal process is levied, enforced on or sued against
all or any part of the assets of the Borrower and remains undischarged for seven days;

any event occurs in relation to the Borrower that is analogous to those set out in Paragraph
1.1{c), Paragraph 1.1{d) or Paragraph L.i{e} of this Schedule 3; or

an Event of Befault {as defined in the Facility Agresment) occurs and is eontinuing,

1.2 If any of the events listed i Paragraph 1.1 of this Schedule 3-occurs and is continuing; withot prejudice
to any other rights of the Lender gnd whether or not such event is-continuing, the powers of sale under
the Law of Property Act 1925 shall immediately be exercisable and the Lender may, in its absolute
discretion, enforce all or any part of the security created by this Debenture as it sees fit.

2 Statutory power of sale

The statutory powers of sale conferred by the Law of Property Act 1825 shall, as between the Lender
and a purchaser from the Lender, arise on and be exercisable at any time after the execution of this
Debenture, but the Lender shall not-exercise such power of sale until the security constituted by this
Debenture has become enforceable under Paragraph 2.1 of this 3.
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5.1

Extension of statutory powers

The statutory powers of leasing and accepting surrenders conferred on mortgagees under the Law of
Property Act 1925; and by any other statute, are extended so-as to althorise the Lender and any
Receiver, at any time after the security constituted by this Debenture has become enforceable, whether:
in.its own name or in thatof the Borrowet, to:

{a} grant any lease or agreement for lease;
{b) accept surrenders of ieases; or
(<) grant any option of the whole or any part of the freshold and |leasehold property of the

Borrower with whatever rights relating to-other parts of it,

whether or not.at a premium and containing such covenants. on the part of the Borrower, and on such
terms and conditions (including.the payment of money to a lessee or tenant on.a surrender) as the
Lender or Receiver thinks fit, without-the need to comply with any of the restrictions imposed by
sections 99 and 100 of the LPA 1925

Protection of third parties

No purchaser, mortgagee or otherperson dealing with the Lerider orany Receiver shalf be-concerned
toenquire:

{a) whether any of the Secured Liabilities have become due or payable, of remain unpaid or
undischarged:;

(b} whether any power the Lerider or a Receiver is purporting to exercise has become exercisable;
ar
{c) how'any money paid to the Lender, any Recelver or any Delegate is to be.applied.

No lizbility as mortgagee in possession

Neither the Lender, nor.any Recelver. nor any Administrator shall be liable to account as morigagee in
possession inrespect of all orany of the Charged Property, nor shall any of them be liable for any loss
on realisation of, or for any neglect or default of any nature in connection with, all or any of the Charged
Property for which a mortgagee in possession might be liable as such.

Appainiment of Receiver

At any time after the security constituted by this. Debenture hias become enforceable, or at the request
of the Borrower, the Lender may, without further notice:

{a) appoint by way of deed, or otherwise in writing, any one of rore person g pérsons to bea
Receiver of all ot any part of the Charged Property; and
{b) {subject to section 45 of the Insolvency Act 1986) froih time to time, by way of deed, or

otherwise in writing, remiove dny. person dppointed to be Receiver and may, In a similar
manner, appoint another in His place.

Whete more thaiv one: gérson is-appointed Receiver, each Receiver shall have power-to act separately
{unless the appointment by the Lender specifies to the contrary).
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The Lender may fix the remuneration of any Receiver appointed by it without the restrictions contained
in.section 109 of the Law of Property Act 1925, and the remuneration of the Receiver shall be a debt.
secured by this Debenture which shall be due and -payable immediately upon its being paid by the.
Lender.

Power of sale-additional

The powers of sale and appointing a -Receiver conferred by this: Debenture shall be in addition to. alt
statutory and other powers of the Lender under the Insolvency Act 1986, the Law of Property Act 1925
or otherwise, and shall be-exercisable without the restrictions contained in sections 103 and 109 of the
Law of Property Act 1925 or otherwise.

The power to appoint @ Receiver (whether conferred by this Debenture or by statute) shall be, and
rernain, exercisable by the Lender despite any prior appointment in respect of ail or.any part of the:
Charged Property.

Agent of the Borrower

Any Receiver appointed by the Lender uhder this Dehenture shall be the agent 6f the Borrower, and the
Borrower shall be solely responsible for his acts-and remuneration, as well as for any defaiilts committed
by hiin, '

Powers of Receiver

Any Receiver appolnted by the Lender under this Debenture shall, in-addition to the powers conferred
on him by the Law of Property Act 1925 and the Insolvency Act 1986, have;

{a) the powerto do all such acts and things that an absolute owner could do in the management:
of that part of the Charged Property over which the Receiver is appointed;-and

(B} the powers set-out in 4.
Order.of application of proceeds

Al monies received by the Lender or.a Recelver In the exercise of any enforcement powers conferred
by this Debenture shall be-applied:

{a) first, in paying all unpaid fees, costs and other liability incurred by, or on behalf of, the Lender

{and any Receiver, attorney or agent appointed by it);

{b) second, in paying the temuneration of any Receiver {as agreed between the Receiver and the
Lender);
{c} third, in or towards discharge of the Secured Liabilities in such drder and manner as the Lender

detérmines;and

{d) finally, in paying any surplus to the Borrower.or any other person entitled to it.

Appropriation

Neither the Lender nor any Receiver shall' be bound (whether by virtue of section-109(8) of the Law.of
Property Act 1925, which is varied -accordingly, or otherwise} to pay or appropriate any receipt or
payment first towards interest rather than principal or otherwise in any particular order between any

of the Secured Liabilities.
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Suspense account

All ‘monies received by the Lender or a Receiver under this Debenture may,; at the discretion of the
Lernder or Recejver, be credited to a suspense or securities realised account and be held in such account
for so long as the Lender or Receiver thinks fit, and shall bear interest at such rate, if any,-as may be
agreed in writing between the Leridér and the Borfower:

Power of attorney
By way of security, the Borrower irrevocably appoints the Lender-and every Receiver separately to be
the attorney of the Borrower and, in. its name, on ifs behalf and as its act and deed, to execute any-

documents and do any acts and things that:

{a) the Borrower is required to execute and do-under this Debenture, including execute: any
document required by the Lender under Schedule 1; and

(b} any.attorney may deem proper or desirable in exercising any of the powers, ‘authorities and
discretions conferred by this Debenture or by law onthe Lender or any Receiver:

Ratification of acts of attorney
The Borrower ratifies and confirms, and agrees to Fatify and confirm, anything that any of its-attorneys

may do in the proper and lawful exercise or purported exercise of all or any of the powers; authorities’
and distretions referred to in Paragraph 13 of this Schedula 3.

Appointment of an Administrator

The Lender may, without notice. to the Borrower,; appoint. any ohe of more pefsons to be an
administrator of the Borrower pursuant to Paragraph 14 of Schedule B1 of the nsolvency Act 1986if
the security constituted by this Debenture becomes enforceable,

Any appointment under this Paragraph 15 shall:

(a) be in writing signed by a-duly authorised signatory of the Lender; and

{b). take effect, in accordance with paragraph 1% of Schedule B1 of the Insclvency Act:1986, when
the requirements.of paragraph 18 of that Schedule Bl .are satisfied.

The Lender may, subject to any necessary approval from the court; -end the appointment of an

Administrator by notice in writing in accordance with this Paragraph 15 and appoint a replacement for
any Administrator whose appointment ends for any reason under that paragraph.
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Schedule 4
{Further powers of a Receiver)
Power to repair and develop Properties
A Receiver may undertake or complete any works of repair, building or development.on the Properties.
Power to surrender [eases

A Receiver may grant, or accept surrenders of, any leases or terancies affecting the Properties on such
terms, and subject to such conditions, as he thinks fit,

Power to-employ personnel and advisors:

A Receiver may provide services and employ, or engage; such managers, contractors and other
personnel and professional advisors on such terims as he thirnks fit.

Power to make VAT alections
A Receiver may make exercise or revoke any valug added tax option to tax as he thinks fit.
Power to charge for remuneration

A Reteiver may charge ahd receive such sumi by way of remuneration {in addition to all costs, charges
and expenses incurred by him) as'the Lender may prescribe of agree with him.

Power to realise Charged Property

A Receiver may collect and get in the Charged Property, or any part of it, in respect of which he is
appointed and make such: demands, and take such proceedings, as may seem expedient for that
purpose, and take possession of the Charged Property with like rights.

Power fo-manage or reconstruct the Borrower's business

A Receiver may carry on, manage, develop, reconstruct, amalgamate or diversify or concur in carrying
on, managing, developing, reconstructing, amalgamating or diversifying the business of the Borrower,

Power to dispose of Charged Property

A Receiver may grant options.and licences over all or any part of the Charged Property, sell, assign,.lease:
and accept surrenders of leases.of (or concur in selling, assigning,. leasing or accepting surrenders of

feases of) all or any of the Charged Property in fespect of which he is-appointed for such consideration

and, in such manner {including, without limitation, by gublic auction or private sale} and gererally on
stich terms and conditions as he thinks fit. A Receiver may promote, of E6neur in promoting, & corfipany
to'purchasethe Charged Property to be disposed of by him,

Pawer to sever fixtures and fittings

A Receiver may severand sell separately any fixtures or fittings from any Property without the conseént
of the Borrower.

Power ta sell Book Dabts

A Receiver may sell and assign-all or any of the Book Debts in respect of which he is appointed in such
manney, and generally on such terms-and conditions, as he thinks fit.
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Powver to make settlements

A Receiver may make any arrangement, settlement or compromise between the Borrower and any
other person that ke may think expedient.

Power to improve the Equipment

A Receiver may make substitutions of, or improvements te, the Equipment as he may think expedient.
Power to make calls on Borrower members

A Receiver may make calls conditionally or unconditionally-an the members of the Borrower in.respect
of uncalled capital with, for that purpose and for the purpose of enforcing payments. of any calls so
tnade, the same powers as are conferred by the articles of association of the Borrower on its directors:
in respect of calls authorised to be made by them:

Power to appoint

A Receiver may-appoint managers, officers; servants, workmen. and agents for the purposes. of this
Scheduie 4-at such salaries; for such periods and on such tefims as he may determing,

Power to insure

A Receiver may; if he thinks fit, but without prejudice to the Indemnity in Claiise- 8, effect with.any

insurer any policy of insurance sither.in leu or satisfaction of; or in addition to, the ihsurance required
to be maintained by the Borrower under this Debenture.

Powars under Law of Property Act 1925

A Raceiver may exercise all powers provided for in the Law of Property Act 1925 in the same way as if

he had been duly appointe'd under that act, and exercise all powers provided for an administrative
recelver in'Schedule 1 of the Insolvency Act 1986.

Power to borrow

A Receiver may, forany of the purposes authorised:by this 4, raise money by borrowing from the Lender
{or from any other perscn] either unsecured or on the security of alf or any of the Charged Property in
respect of which he is appointed on such terms-as he shall think fit (including, if the Lender conisents,
terms under which such security ranks in priority to this Debenture).

Power to redeem prior Security Interests

A Receiver may redeem any prior Security Interest and settle and pass the accounts to which the
Security Interest relates. Any accounts so settled dnd passed shali be; i the absence of any manifest
error, coniclusive and bindinig on'the Borrower, d@nid the monies so paid shall be desmed to be an expénse

properly incurred by him.

Incidental powers

A-Receiver may do all such other acts and things:

(a} as he may consider desirable or necessary for realising-any of the Charged Property;

(b) as he may consider incidental or conducive to any of the rights or powers conferred ona
Receiver under or by virtue of this Debenture or law; or

{c} which he lawfully may or can de as agent for the Borrower,
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Scope of powers
Any exercise of any of the powers given by this Schedule 4 may be on behalf of the Borrower, the

directors of the Borrower (in the case of the power contained in Paragraph 13 of this Schedule 4} or
himself.
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Borrower

Executed as a deed }
by Five Guys European Holdings )]
Limited }
acting by a director ) ,Director
inthe presence ofi }

Signature of Witness: el .o
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acting by amember
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1 »
Name:e:;usﬁ‘},-",..-. A «z/;)\

&
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