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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7307090

Charge code: 0730 7090 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th March 2024 and created by STICKS 'N' SUSHI UK

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 19th March 2024 .

Given at Companies House, Cardiff on 23rd March 2024

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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Execution Version

BATED 15 March 2024

€1y  THE ENTITIES LISTED IN Schedule 1
{as Chargors)

(2y ALTERDOMUS TRUSTEES (UK) LIMITED
(as Security Agent)

DEBENTURE

: One Firm Worldwide™
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DATED 15 March 2024
PARTIES
(1 THE ENTITIES LISTED IN Schedule 1 (each a "Chargor” and together the "Chargors”);

apd

{2 ALTER DOMUS TRUSTEES (UK) LIMITED {the "Security Agent"), whether in 1fs
capacity as security trustee or otherwise, for the Secured Parties {as defined in the Semior
Facilities Agreement and Mezzanime Facility Agreement defined below).

BACKGROUND

(A}  The Chargors enter mto this Deed in connection with the Senior Factlity Agreement and the
Mezzanine Facility Agreement {each, as defined below).

(8) 1t is intended that this document takes effect as a deed notwithstanding the fact that 2 party may
only execute this document under hand.

OPERATIVE PROVISIONS

i. DEFINITIONS AND INTERPRETATION

1.1 Definitions
In this Debenture:

"Accession Deed” mmeans a deed substantially in the form set out i Schedule 6 (Form of
Security Accession Deed) or such other form as agreed between the Securify Agent and the
Chargor.

"Account” means any account, from thne to time, opened or mamtained by any Chargor with
the Security Agent or any other person (in England and Wales) {and any replacement acconnt
or subdivision or subaccount of that account), the debt or debis represented thereby and all
Related Rights.

"Acquisition Agreement” has the meaning given to that term in the Semor Facilifies
Agreement.

"Acguisition Assignment Agreement” has the meaning given 10 that term in the Senior
Facilities Agreement.

"Charged Property” means all the assets and undertaking of each Chargor which from time 1o
timne are the subject of the security created or expressed to be created in favour of the Security
Agent by or pursuant to this Debenture.

"Chargors” means each of the entities hsted 1o Schedule 1 (Chargors) and each entity that
grants securily over ifs assets i favour of the Security Agent by executing an Accession Deed.

"Collateral Rights" means all vights, powers and remedies of the Secunity Agent provided by
or pursuant to this Debenture or by law.

"Declared Default” has the meaning given fo the torm Acceleration Event m the Intercreditor
Agreement.

BEUL- 1287593874 3
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"Development Documents” means any building contract, consultant appointment and
coliateral warranty in respect of the development of any Keal Property.

"Event of Default" has the meaning given fo the term in the Intercreditor Agreement,
"Excluded Assets” means:

{(A) any asset or undertaking which a Chargor is at any time prohibited from creating
security on or over by rcason of any contract, licence, lease, instrument or other
arrangement with a third party in each case to the extent of that prohibition and for so
fong as such prohibition 18 in existence or until consent has been received from the thurd

party;

(B) any asset or undertaking which, if subject to any such sccurity or the provisions of this
Debenture, would give a third party the right to terminate or otherwise amend any rights
and or obligations of any member of the Group in respect of that asset or undertaking,
in cach case to the extent of that prohibition and for so long ag such prohibition is in
existence or unitl consent has been received from the third party;

) any unregistered Real Property which, ifsubject to any such security, would be required
to be registered under the Land Registration Act 2002 (provided that such Real Property
shall only be excluded for so long as it remains unregistered);

th) provided that, in the case of paragraphs (A) and (B) above, (i) cach relevant Chargor
shall use reasonable endeavours to obtain consent to charging any such asset or
undertaking {(where otherwise prohibited) af the request of the Sccurity Agent and (i1} if
such prohibition or right to terminate is irrevocably and unconditionally waived, the
Chargor agrees to take all steps required pursuant to clause 6 (Further Assurance) of
this Debenture that the relevant asset is thereafier included in the Security, but
otherwise continuing to be subject to Clause 4.3 (Excluded Assets).

"Excluded Leasehold Properiy'” means any leaschold property (which 13 not Real Property)
first entered info by a Chargor prior to the date of this Debenture that containg an cxpress
prohibition under its relevant lease document on the creation of a floating charge.

"Group' has the meaning given to that term in the Senior Facilities Agreement.

"Finance Document” means the Senior Finance Documents and Mezzanine Finance
Documents each as defined in the Intercreditor Agreement.

"Insurance Policy” means any policy of insurance in which the Chargor may from time to time
have an interest but excluding such policies of insurance to the extent that they relate to third
party liability or public liability insurance and director and officers insurance.

"intellectual Property” mcans any patents, frade marks, service marks, designs, business
names, copyrights, design rights, moral rights, inveniions, confidential information, knowhow
and other intellectual property rights and interests, whether registered or unregisiered, the
benefit of all applications and rights to use such assets and all Related Rights including, without
limitation, the Intellectual Property setf out in Schedule 7.

"Intercreditor Agreement” means the intercreditor agreement dated on 15 February 2024 and

made between, among others, Alter Domus Trustees (UK) Limited as Security Agent,
OakNorth Bank Plc as senior agent, PFC -1 Debt ApS as mezzanine agent, OakNorth Bank Plc

EUL-1217592877v4 4
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as senior lender, the Mezzanine Lenders (ag defined in the Intercreditor Agreement) and the
Intra-Group Lenders (as defined in the Intercreditor Agreement).

"Intra-Group Receivables” means all infra-group loans, receivables, other debis or monetary
claims owed by any member of the Group to a Chargor including but not limited to the loans

or receivables of the Parent and Group.

"Investments” means:

{a) any stocks, shares, debentures, securities and certificates of deposit;

)] all interests in collective investment schemes; and

{c} all warrants, options and other rights fo subscribe or acquire any of the invesiments
described in (a) and (b),

in cach case whether held directly by or to the order of any member of the Group or by any
trustee, nomines, fiduciary or clearance system on its behalf and all Related Rights (including
all rights against any such trustee, nominee, fiduciary or clearance system).

"Mezzanine Facility Agreement” means the mezzanine facility agreement dated 15 February
2024 and made between Tokyve Holdco Limited as borrower and original guarantor, PFC I -
Debt ApS as the mezzanine agent and mezzanine lenders, Alter Domus Trustees (UK) Limited
as security agent and the persons named in that mezzaning facility agreement ag lenders.

"Notice of Assignment” means a notice of assignment in substanfially the form set out in
Schedule 5 or in such form as may be specificd by the Sccurity Agent.

"Party" mcans a party to this Debenture.

"Real Property” means:

{a) any freehold, leasehold with an unexpired term greater than 33 years and with a capital
value in excess of £250,000 (or its cquivalent in other currencies) or immovable

property; and

{b) any buildings, fixtures, fittings, fixed plant or machinery from time to time situated on
or forming part of that frechold, leasehold or immovable property,

and includes all Related Rights.
"Receiver” has the meaning given io that term in the Intercreditor Agreement.
"Related Rights" means, in relation to any assct:

{a) the proceeds of sale of any part of that asset;

{b) all rights under any licence, agreement for sale or agreement for lease in respect of that
asset;
(c) all rights, powers, benefits, claims, contracts, warranties, remedies, security,

guarantees, indemnities or covenants for title in respect of that asset; and
{d) any monies and proceeds paid or payable in respect of that agset.

EUL-1217592877v4 5
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1.2

1.3

"Secured OGbligations” has the meaning given to that term in the Intercreditor Agreement.
"Secured Parties” has the meaning given to that term in the Intercredifor Agreement.
"Security” has the meaning given to that term in the Intercreditor Agreement.

"Senior Facilities Agreement” mcans the senior facilitics agreement dated on 15 February
2024 made between Tokyo Midco Limited as parent, Tokyo Bideo Limited as company and
OakNorth Bank Plc ag original lender and the agent, and Alter Domus Trusices (UK) Limited
as the Security Agent, sach as defined in such agreement as amended, varied, novated or
supplemented from time to time.

"Shares” all shares, from time to time, owned by a Chargor or any member of the Group or
held by any nominece or trusice on ifs behalfl

"Specific Contracts” means the Acquisition Agreement, the Acquisition Assigmment
Agreement and W &I Insurance Policy.

"Tangible Moveable Property” means any plant, machinery, office cquipment, computers,
vehicles and other chattels {excluding any for the time being forming part of each Chargor’s
stock in trade or work in progress) and all Relaied Rights,

"Trading Receivables” means all book and other debts arising in the ordinary course of trading
owing to a Chargor or any member of the Group.

"W &I Insurance Policy” has meaning given to that term in the Senior Facilities Agreement.
Terms defined in the Intercredifor Agreement

Unless defined in this Agreement, or the context otherwise requires, a term defined in the
Intercreditor Agreement has the same meaning in this Agreement or any notice given under or
in connection with this Agreement, as if all references in those defined terms to the Intercreditor
Agreement were a reference to this Agreement or that notice.

Construction
In this Debenture:

{A) Clause 1.2 (Comstruction) of the Intercreditor Agrcement will apply as if in
incorporated in this Agreement or in any notice given under or in connection with this
Agreement and as if all references in that Clause to the Infercreditor Agreement were
a reference to this Agreement or that notice;

(B) section 1 of the Trustee Act 2000 shall not apply fo the duties of the Security Agent in
relation to the trusts created by this deed or any other Finance Document;

() any reference to the "Security Agent”, the "Company”, the "Agent” or the "Secured
Parties” shall be construed so as to include its or their (and any subsequent) successors
and any permitted transferees in accordance with their respeciive interests; and

{2 references in this Debenture to any Clause or Schedule shall be to a clause or schedule
contained in this Debenture.

() Notwithstanding any of the provisions of this Debenture to the contrary, nothing in this
Debenture shall restrict, prohibit or prevent any fransaction, matier or other step which

EUL-1217592877v4 6
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1.4

1.5

2.2

3.1

each Chargor is permitted to take under or pursuant to the provisions of the Finance
Documents.

Third Party Rights

A person who 18 not a party to this Debenture has no right under the Contracts (Rights of Third
Parties) Act 1999 to enforce or to enjoy the benefit of any tferm of this Debenture.

Diisposition of Property
The terms of the other Finance Documents and of any side letters between the Parties in relation
to the Finance Documents are incorporated into ¢ach Finance Document fo the extent required
for any purported disposition of the Real Property contained in any Finance Document to be a
valid disposition in accordance with Section 2{1) of the Law of Property (Miscellancous
Provisions) Act 1989,
PAYMENT OF SECURED OBLIGATIONS
Covenant io Pay
Each Chargor covenants with the Sccurity Agent as security trustec for the Secured Parties that
it shall on demand of the Security Agent discharge the Secured Obligations when they fall due
for payment in accordance with the terms of the Finance Documents.
Interest on Demands
If any Chargor fails to pay any suium on the due date for payment of that sum such Chargor shall
pay interest on any such sum (before and after anv judgment and to the extent interest at a
default rate is not otherwise being paid on such sum) from the datc of demand until the date of
pavment calculated on a daily basis at the rate determined in accordance with the provisions of
Clause 10.3 (Default Interest) of the Senior Facilitics Agreement.
CHARGING PROVISIONS
Fixed Charges
Each Chargor charges with full title guarantee in favour of the Security Agent as security trusiee
for the Secured Parties for the payment and discharge of the Secured Obligations, all such
Chargor’s right, titic and inferest from time to time (both present and future)in and to cach of
the following assets (subject to obtaining any necessary consent fo such mortgage or fixed
charge from any third party);
{(A) by way of first legal mortgage, the Real Property;
B) by way of first fixed charge:
() if not effectively mortgaged under sub-Clause (A) above, the Real Property;
(2} the Tangible Moveable Property;
(3 the Accounts;
{4) the Intellectual Property;

{5 any goodwill and rights in relation to the uncalled capital of cach Chargor;

EUI-1217592877v4 7
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32

3.3

4.1

(6) the Investments;

(7 all Trading Receivables and all rights and claims against third parties and
against any security in respect of those Trading Receivables;

(%) all of its rights and interest in the Intra-Group Receivables;
{9 all Development Documents;
{10y  all of its rights and inferest in the Hedging Agreement;

{11)  the Shares, all dividends, distributions, interest and other monics payvable in
respect of the Shares and all other Related Rights (whether derived by way of
redemption, bonus, preference, option, substifution, conversion or otherwise),
and

(12)  all monetary claims and all Related Righis other than any claims which are
otherwise subject to a fixed charge or assignment (at law or in equity) pursuant
o this Debenture;

{13y  if not effectively assigned by Clause 3.2 (dssignments), all of its rights, title
and interest in (and claims under) the Acquisition Agreement, the Acquisition
Agsignment Agreement, and the W&I Insurance Policy.

Assignments

Each Chargor assigns and agrees to assign absolutely with full title guarantze to the Security
Agent as security trustee for the Secured Parties as security for the payment and discharge of
the Sccured Obligations all such Chargor’s right, title and inierest from time to time in and to
gach of the following assets (subject to obtaining any necessary consent to that assignment from
any third party):

{A) the proceeds of any Insurance Policy and all Related Rights; and
{B) the Specific Contracts,
Floating Charge

{A) Each Chargor with full title guarantee charges in favour of the Sccurity Agent as
security trustec for the Secured Parties for the pavment and discharge of the Secured
Obligations by way of first floating charge all present and fisture assets and undertaking
of each Chargor.

(B) The floating charge created by paragraph (A) above shall be deferred in point of priority
to all fixed security validly and effectively created by each Chargor under the Finance
Documents in favour of the Security Agent as security trusice for the Securced Parties
as security for the Secured Obligations.

() Paragraph 14 of Scheduie B1 to the Insolvency Act 1986 applies to the floating charge
created pursuant to this Clause 3.3 (Floating Charge).

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation: By Notice

EUI-1217592877v4 8
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4.2

4.3

5.1

The Security Agent may at any time by notice in writing to any Chargor convert the floating
charge created by Clause 3.3 (Floating Charge) with immediate cffcct into a fixed charge as
regards any property or assets specified in the notice if:

{A) A Declared Default has occurred and is continuing; or

(B) the Security Agent considers (acting reasonably) that any of the Charged Property
which 13 material in the context of the business of the Group as a whole may be in
jeopardy or in danger of being seized or sold pursuant fo any form of legal process; or

() the Security Agent considers that it 18 necessary in order to protect the priority of the
security.

Crystallisation: Aufomatic

Notwithstanding Clavse 4.1 (Crystaliisation: By Notice) and without prejudice to any law
which may have a similar effect, the floating charge will awtomatically be converted (without
notice) with immediate effect into a fixed charge as regards all the assets subiject to the floating
charge if;

{A) any Chargor creates or attempts to create any security {other than any security permitted
under Clause 23.15 (Negative Pledge) of the Semior Facilifies Agreement and
Clause 23.15 (Megative Pledge) of the Mezzanine Facility Agreement), over any of the
Charged Property; or

(B) any person levies or attempts to levy any distress, execution or other formal process
against any of the Charged Property; or

{C) an administrator is appointed to any Chargor or the Security Agent receives notice of
intention to appoint such an administrator (as contemplated by the Insolvency Act
1986).

Excluded Assets

{(A) Unless otherwise expressly agreed in writing by the Company and the Agent, there
shall be excluded from the security interest created by Clause 3.1 (Fixed Charges),
Clause 3.2 {Assignments), Clause 4.1 (Crystallisation: By Notice), Clause 4.2
(Crystaliisation: Automaticy and the operations of Clause 6 (Further Assurance) any
Excluded Assets.

(B) Notwithstanding Clause 4.3 (A}, there shall be excluded from the sccurity interest
created by Clause 3.3 (Floating Charge) any Excluded Leaschold Property provided
that the Chargor shall use commercially reasonable cfforts to obtain consent from
always the relevant landlord to charging any such Excluded Leasehold Property, and
such obligation to obtain consent shall expire the date falling 20 Business Days after
the date of this Debenture.

PERFECTION OF SECURITY
Notices of Assignment
Each Chargor shall deliver to the Sccurity Agent, within 10 Business Days of the daie of this

Debenture, notices of asgsignment substantially in the form of Part 1 of Schedule 5 in respect of
any asset which is the subject of an assignment pursuant to Clause 3.2 (dssignments), and in

EUTL-1217592877v4 9
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5.2

5.5

5.6

cach case shall use ali reasonable endeavours to procure that each notice is acknowledged by
the obligor or debtor specified by the Security Agent,

Notices of Charge over Account

{(A) Each Chargor shall deliver within 10 Business Days of the date of this Debenture
notices of charge (in the form sct ouf in Schedule 3Part 1 of Schedule 3 to this
Debentore) duly executed by, or on behalf of, each Chargor to each of the banks or
financial institutions with which any of the Accounts are opened or maintained, and in
each case shall use reasonable endeavours to procure that each notice is acknowledged
by such bank or financial institution. If the Chargor has used its reasonable endeavours
but not obtained acknowledgement, the obligation to obtain acknowledgement shall
cease on the expiry of the date falling 20 Business Days after the date of that notice of
charge.

(B) The execution of this Debenture by cach Chargor and the Sccurity Agent shall
constituie notice to, and acknowledgement by, the Security Agent of the charge created
gver any Account opened or maintained with the Security Agent.

Real Property: Delivery of Documents of Title

Each Chargor shall, if requested by the Security Agent, upon the acquisition by any Chargor of
any interestin any Real Property, deliver {or procure delivery) to the Securnty Agent of, and the
Security Agent shall be entitled {o hold and retain, all deeds, certificates and other documents
constituting or evidencing title relating to such property.

Note of Mortgage

In the case of any Real Property, titflic to which is or will be regisiered under the Land
Registration Act 2002, acquired by or on behalf of each Chargor after the execution of this
Debenture, each Chargor shall promptly notify the Security Agent of the title number(s) and,
contemporaneously with the making of an application to the Land Registry for the registration
of any Chargor as the Registered Proprictor of such property, apply to the Land Registry to
enter an Agreed Notice on the Charges Register of such property.

Further Advances

(A) Subject to the terms of the Senior Facilitics Agreement and the Mezzanine Facility
Agreement each Lender 18 under an obligation to make further advances to esach
Chargor and that obligation will be deemed to be incorporated into this Debenture as if
set out in this Debenture.

(B} Each Chargor consents to an application being made fo the Land Regisiry to enter the
obligation to make further advances on the Charges Register of any registered land
forming part of the Charged Property.

Application to the Land Registry
Each Chargor consents to an application being made to enter a restriction in the Propriciorship
Register of any registered land at any time forming part of the Real Property in the following

terms:

"No digposition of the registered estate by the proprietor of the registered estate or by the
proprictor of any regisiered charge, not being a charge registered before the eniry of this

EUL-1217592877v4 10
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5.7

5.8

5.9

6.1

restriction, 1§ to be registered without a written consent signed by the proprietor for the time
being of the charge dated # in favour of ® referred to in the charges register [or their
convevancer or without a certificaie signed by a convevancer that the provisions of [specify
Clause, paragraph or other particulars) of [specifv details] have been complicd with [or that
thev do not apply to the disposition].”

Delivery of Share Certificates
Each Chargor shall;

{A) Within 10 Business Days of the date of this Debenture (or, as the case may be, the date
of its cxecution of a Security Accession Deed) deposit with the Security Agent (or
procure the deposit of) all certificates or other documents of title to the Shares, and
stock transfer forms (execuied in blank by or on behalf of cach Chargor); and

(B) Upon the acquisition, accrual, offer or issue of any stocks, shares, warrants or other
securities in respect of or derived from the Shares, notify the Security Agent of that
occurrence and procure the delivery to the Security Agent (within 10 Business Days of
demand following confirmation from HMRC that any relevant adjudication has
occurred) of (1) all certificates or other documents of title representing such items and
{2) such stock transfer forms or other instruments of transfer executed in blank on
behalf of each Chargor) in respect therefor as the Security Agent may request.

Registration of Intelleciual Property

Each Chargor shall soon as praciically reasonable afier the datec of this Debenture, or if
requested by the Security Agent, execute all such documents and do all acts that may be
necessary to record the interest of the Security Agent in any registers relating to any registered
Inteliectual Property.

Insurances
Each Chargor must;

{A) within 10 Business Days of the date of this Deed, serve a notice of assignment,
substantially in the form of Part 1 of Schedule 5 (Forms of Letter for Insurers), on cach
counterparty to an Insurance; and

(B) use reasonable endeavours to ensure that such counterparty acknowledges that notice,
substantially in the form of Part 2 of Schedule 5 (Forms of Letier for Insurers). i the
Chargor has used ifs reasonable endeavours but not obiained acknowledgement, the
obligation to obtain acknowledgement shall cease on the expirv of the date falling 20
Business Days afier the date of that notice of charge.

FURTHER ASSURANCE
Further Assurance: General

{A) The covenant set out in Section 2(1¥b) of the Law of Property (Miscellancous
Provisions) Act 1994 shall extend to include the obligations set out in Clause 6.1(B)
below.

B) Each Chargor shall promptly at ity own cost do all such acts or execute all such
documents (including  assignments, iransfers, mortgages, charges, notices and
instructions) as the Security Agent may reasonably specify (and in such form as the
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7.1

7.2

Security Agent may reasonably require in favour of the Secunity Agent or iis
nominee(s)):

(1) 1o perfect the security created or intended to be created in respect of the
Charged Property (which may include the execution by such Chargor of a
mortgage, charge or assignment over all or any of the assets constituting, or
infended fo constituie, Charged Property) or for the exercise of the Collateral
Rights;

(2) to confer on the Security Agent security over any property and assets of the
any Chargor located in any jurisdiction outside England and Wales cquivalent
or similar to the security intended to be conferred by or pursuant io this
Diebenture; and/or

(3 upon the occurrence of a Declared Default which is continuing, to facilitate the
realisation of the Charged Property.

Implied Covenants for Title

The obligations of each Chargor under this Debenture shall be in addition to the covenants for
title deemed to be included in this Debenture by virtue of Part 1 of the Law of Property
{Miscellaneous Provisions) Act 1994,

NEGATIVE PLEDGE AND DISPOSALS
Negative Pledge

Each Chargor undertakes that it shall not, at any time during the subsistence of this Debenture
and without the prior written consent of the Security Agent, create or permit to subsist any
security over all or any part of the Charged Property other than security permitied pursuant to
the Senior Facilities Agreement.

No Disposal of Interesis

Each Chargor undertakes that it shall not (and shall not agree to) at any time during the
subsistence of this Debenture, except as permitied pursuant fo the Senior Facilitics Agreement,
the Mezzanine Facility Agreement or by this Clause 7:

(A} dispose of {or exccute any convevance, transfer, lease or assignment of, or other right
to use or occupy) all or any part of the Charged Property;

B) create any legal or equitable estate or other interest in, or over, or otherwise relating to,
all or any part of the Charged Property;

) (1) grant or vary, or accept any surrender, or canceliation or disposal of, anv lease,
tenancy, licenge, consent or other right to occupy in relation to any of the Charged
Property or (2) allow any person any right to use or occupy or to become entitled to
assert any proprictary interest in, or right over, the Charged Property, which may, in
cach case, adversely affect the value of any of the Charged Property or the ability of
the Security Agent to exercise any of the Collateral Rights; or

(D) assign or otherwise dispose of any interest in any Account and no right, title or inferest
in relation to any Account maintained with the Security Agent, or the credit balance
standing to any such Account shall be capable of assignment or other disposal.

BEUI-1217592877v4 i2
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8.1

8.2

8.3

8.4

8.5

SHARES AND INVESTMENTS

Shares: Before a Declared Default

Prior to the occurrence of a Declared Diefauit which is continuing, cach Chargor shall;
{A) receive all dividends, interest and other monics arising from the Shares; and

(B) exercise all voting rights in relation to the Shares unless the exercise of those right is
reagonably likely to be maierially prejudicial to the validity or enforceability of the
security created or cause an Event of Default to occur.

Shares: After a Declared Defauilt

The Sccurity Agent may, after the occurrence of a Declared Defanlt which is confinuing, at its
discretion {in the name of each Chargor or otherwise and without any further consent or
authority on the part of the Chargors):

(A) exercise (or refrain from exercising) any voting rights in respect of the Shares;

(B apply all dividends, interest and other monies arising from the Shares in accordance
with Clause 17 (dpplication of Morniesy,

(C) transfer the Sharcs info the name of such nominee(s} of the Sccurity Agent as if shall
require; and

) exercise (or refrain from exercising) the powers and rights conferred on or exercisable
by the legal or beneficial owner of the Shares,

in such manner and on such terms as the Security Agent may think fit, and the proceeds of any
such action shall form part of the Charged Property.

Investments and Shares: Payment of Calls

Each Chargor shall pay when due all calls or other payments which may be or become due in
respect of any of the Investments and Shares, and in any case of default by such Chargor in
such payment, the Security Agent may, if it thinks £it, make such paymeni on behalf of such
Chargor in which case any sums paid by the Security Agent shall be reimbursed by the such
Chargor o the Security Agent on demand and shail carry interest from the daie of payment by
the Security Agent until reimbursed at the rate and in accordance with Clause 2.2 (Inferest on
Demands).

Investments: Delivery of Documents of Title

After the occurrence of a Declared Default which 18 continuing, each Chargor shall prompily
on the request of the Sccurity Agent, deliver (or procure delivery) to the Security Agent, and
the Security Agent shall be entitled to retain, all of the Investments and any certificates and
other documents of title representing the Investments to which the Chargor {or its nominge(s)}
is or becomes entitled iogether with any other document which the Security Agent may
reasonably request (in such form and cxecuted as the Sccurity Agent may reasonably require)
with a view to perfecting or improving its security over the Investments or to registering any
Investment in its name or the name of any nominee(s).

Investments: Exercise of Rights
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9.2

9.3

2.4

16

16.1

16.2

Each Chargor shall not exercise any of its rights and powers in relation to any of the Investments
in any manner which, in the opinion of the Sccurity Agent (acting recasonably), would prejudice
the value of, or the ability of the Security Agent to realise, the security created by this
Debenture.

ACCOUNTS
Accounts: Notification and Variation

Each Chargor, during the subsistence of this Debenture shall prompily deliver to the Security
Agent (and, if any change occurs thereafter, prompily following such change), details of each
Account maintained by it with any bank or financial institution {other than with the Security
Agent).

Accounts: Operation Before a Declared Default

Each Chargor shall, prior to the occurrence of a Declared Default which is contfinuing, be
entitied to receive, withdraw or otherwise transfer any credit balance from time to time on any
Account subject to the terms of the Senior Facilifies Agreement.

Accounts: Operation After a Declared Default

After the occurrence of a Declared Default which is continuing each Chargor shall not be
entitled to receive, withdraw or otherwise transfer any credit balance from fime to time on any
Account except with the prior consent of the Security Agent.

Accounts: Application of Monies

The Security Agent shall, afier the occurrence of a Declared Default which is continuing, be
entitled without notice to apply, transfer or set-off any or all of the credit balances from time to
time on any Account in or towards the pavment or other satisfaciion of all or part of the Sccured
Obligations in accordance with Clause 17 (dpplication of Monies).

INSURANCES
Insurance: Defauli

If any Chargor defaulis in complying with any Insurance undertakings as set out in the Semior
Facilitics Agreement, the Security Agent may effect or renew any such insurance on such terms,
in such name(s) and in such amount(s) as it reasonably considers appropriate, and all monies
expended by the Security Agent in doing so shall be reimbursed by such Chargor to the Security
Agent on demand and shall carry interest from the date of payment by the Security Agent until
reimbursed at the rate specified in Clause 2.2 ([nferest on Demands).

Application of Insurance Proceeds

All monies received under any Insurance Policies relating to the Charged Property shall (subject
to the rights and claims of any person having prior rights to such monies), prior fo the
occurrence of a Declared Default which is continuing, be applied in repairing, replacing,
restoring or rebuilding the property or assets damaged or destroyed, after the occurrence of a
Declared Default which is continuing, each Chargor shall hold such monies upon trust for the
Security Agent pending payment to the Security Agent for application in accordance with
Clause 17 (Application of Monies) and the each Chargor waives any right it may have to require
that any such monics arc applicd in reinstatement of any part of the Charged Property.
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it2
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11.5

12,

12.1
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REAL PROPERTY
Property: Notification

Each Chargor shall promptly notify the Security Agent of any contract, convevance, transfer or
other disposition for the acquisition by any Chargor (or its nominee(s)) of any Real Property.

T.ease Covenants

Each Chargor shall, in rclation to any lcase, agreement for lease or other right to occupy to
which all or any part of the Charged Property is at any time subject:

{A) pay the rents (if the lessee) and observe and perform in all material respects the
covenants, conditions and obligations imposed (if the lessee) on the lessee or, (if the
fessor) on the lessor; and

(B) not do any act or thing whereby any lease or other document which gives any right fo
occupy any part of the Charged Property becomes or mayv become subject to
determination or any right of re-entry or forfeiture prior to the cxpiration of its ferm.

General Property Undertakings
Each Chargor shall:

(A) repair and keep in good and substantial repair and condition to the satisfaction of the
Secunity Agent all the Real Property at any time forming part of the Charged Property;

B comply with and observe and perform (1) all applicable requirements of all planning
and environmenial legistation, regulations and bye-iaws relating to the Real Propeanty,
(2) any conditions attaching o any planning permissions relating to or affecting the
Real Property and (3) any notices or other orders made by any planning, environmental
or other public body in respect of all or any part of the Real Property.

Entitlement toc Remedy

If any Chargor fails to comply with any of the undertakings contained in this Clause 11, the
Security Agent shall be entitled (with such agents, contractors and others as it sees fit), to do
such things as may in the opinion of the Security Agent be required to remedy such failure and
all monies spent by the Sccurity Agent in doing so shall be reimbursed by such Chargor on
demand with interest from the date of payment by the Security Agent until reimbursed in
accordance with Clause 2.2 (Inferest on Demands).

Teases

Each Chargor shall not grant any lease, tenancy, coniractual licence or right to ocoupy in respect
of the whole or any part of the Real Property or otherwise part with possession of the whole or
any part of the Real Property (except as permitied by the Senior Facilities Agreement).
GENERAL UNDERTAKINGS

Information and Access

(A) Each Chargor shall upon written request of the Security Agent, prompily furnish the
Security Agent with such information as the Security Agent may reasonably require
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12.2

13.

13.1

13.3

about such Chargor's business and affairs, the Charged Property and its compliance
with the terms of this Debenture.

(B) Upon a Declared Defauli which is continuing, cach Chargor shall permit the Security
Agent, its representatives, professional advisers and contractors, free access at all
reasonable times and on reasonable notice to:

{1} ingpect and take copies and extracts from the books, accounis and records of
the cach Chargor; and

{2) view the Charged Property (without becoming liable as mortgagee in
possession).

Assigned Agreements

Each Chargor shall not make or agree to make any material amendments to any of the Specific
Contracts, waive any of its material rights under any of the Specific Contracts or exercise any
right to terminate any of the Specific Contracts, except with the prior consent of the Security
Agent.

ENFORCEMENT OF SECURITY
Enforcement

Following the occurrence of a Declared Default which is continuing or if any Chargor requests
the Security Agent to exercise any of its powers under this Debenture or if a petition or
application is presented for the making of an administration order in relation to such Chargor
or if any person who is entitled to do so gives written notice of its intenfion to appoint an
administrator of such Chargor or files such a nofice with the court, the security created by or
pursuant to this Debenture is immediately enforceable and the Security Agent may, without
notice to such Chargor or prior authorisation from any court, in its absoluie discretion:

(A) enforce all or any part of that security {at the times, in the manner and on the terms it
thinks fit) and take possession of and hold or dispose of all or any part of the Charged
Property; and

B whether or not it has appointed a Receiver, exercise all or any of the powers, authorities
and discretions conferred by the Law of Property Act 1925 (as varied or exiended by
this Debenture) on mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on morfgagees or Receivers.

No Liability as Mortgagee in Possession

Netther the Security Agent nor any Receiver shall be liable fo account as a mortgagee in
possession in respect of all or any part of the Charged Property or be liable for any loss upon
realisation or for any neglect, default or omission in connection with the Charged Property fo
which a mortgagee or morigagee in possession might otherwise be lable, save where caused
by its gross negligence or wilful default,

Right of Appropriation

To the cxient that any of the Charged Property constitutes "financial collateral” and this

Debenture and the obligations of each Chargor hereunder constitute a “security financial

collateral arrangement” (in cach case as defined in, and for the purposes of, the Financial

Collateral Arrangements (No. 2) Regulations 2003 (51 2003 No. 3226} (the "Regulations”) the
16
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141

142

14.3

15.1

Security Agent shall, following the occurrence of a Declared Default which is continuing, have
the right to appropriate all or any part of such financial collateral in or towards discharge of the
Secured Obligations. For this purpose, the parties agree that the value of such financial
collateral so appropriated shall be (1) in the case of cagh, the amount standing to the credit of
gach of the Accounts, together with any accrued but unposted interest, at the time the right of
appropriation is exercised; and (2) in the case of Investments and/or Sharcs, the market price
of such Investments and/or Shares determined by the Security Agent by reference to a public
index or by such other process as the Security Agent may select, including independent
valuation. In cach case, the partics agree that the method of valuation provided for in this
Debenture shall constitute a commercially reasonable method of valuation for the purposes of
the Regulations.

Effect of Moratorium

The Security Agent shall not be entitled to exercise its rights under Clause 13.1 (Enforcement)
or Clause 4 (Crystailisation of Floating Chargey where the right arises as a result of a Declared
Defauli occurring solely due to any person obtaining or taking steps to obtain a moratorium
pursuant to Schedule Al of the Insolvency Act 1986,

EXTENSION AND VARTIATION OF THE LAW OF PROPERTY ACT 1925
Extension of Powers

The power of sale or other disposal conferred on the Security Agent and on any Receiver by
this Debenture shall operate as a variation and extension of the statutory power of sale under
Section 101 of the Law of Property Act 1925 and such power shall arise (and the Sccured
Obligations shall be deemed due and pavable for that purpose) on execution of this Debenture.

Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not
apply to this Debenture or to the exercise by the Security Agent of its right to consolidate all or
any of the security created by or pursuant to this Debenture with any other securify in existence
at any time or to its power of sale, which powers may be exercised by the Security Agent
without notice to any Chargor on or at any time afier the occurrence of a Declared Dicfault
which i3 continuing,

Power of Leasing

The statutory powers of leasing may be exercised by the Sccurity Agent at any time on or after
the occurrence of a Declared Default which is continuing and the Security Agent and any
Recetver may make any lease or agreement for lease, accept swrenders of leases and grant
options on such ferms as it shall think fit, without the need to comply with any restrictions
imposed by Sections 99 and 100 of the Law of Property Act 1925,

APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and Removal

After the occurrence of a Declared Default which is continuing or if a petition or application is
presented for the making of an administration order in relation to any Chargor or if any person
who 18 entitled to do so gives written notice of its intention to appoint an administrator of any
Chargor {save to the extent that such petition or application (i) is not made by a member of the
Group or any director of any member of the Group and {ii} is frivolous or vexatious and (iii) is
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staved, dismissed or withdrawn within four Business Days of such petition or application being
made)}, or files such a notice with the court or if requesied to do so by such Chargor, the Security
Agent may by deed or otherwise (acting through an authorised officer of the Security Agent),
without prior notice fo the Chargor:

(A) appoint one or more persons to be a Receiver of the whole or any part of the Charged
Property;

(2 appoint two or more Receivers of separaic paris of the Charged Property;

() remove {so far as it is lawfully able) any Receiver so appointed;
() appoint another person{s) as an additional or replacement Receiver(s); or
{E) appoint one or more persons to be an admimstrator of any Chargor.

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15,1 (dppoiniment and Removal)
shall be:

(A} entitled to act individually or together with any other person appointed or substifuted
as Receiver;

B for all purposes deemed to be the agent of each Chargor which shall be solely
responsible for his acts, defaults and liabilities and for the payment of his remuneration
and no Receiver shall at any time act as agent for the Security Agent; and

(C) entitled to remuncration for his services at arate to be fixed by the Sccurity Agent fiom
time o time (without being limited to the maximum rate specified by the Law of
Property Act 1925).

Statutory Powers of Appeintment

The powers of appoiniment of a Receiver shall be in addition to all statutory and other powers
of appoiniment of the Security Agent under the Law of Property Act 1925 (as exiended by this
Debenture) or otherwise and such powers shall remain exercisable from time to time by the
Security Agent in respect of any part of the Charged Property.

POWERS OF RECEIVER

Every Receiver shall (subject fo anv resfrictions in the instrument appointing him bui
notwithstanding any winding-up or dissolution of any Chargor) have and be entitled to exercise,
in relation to the Charged Property (and any assets of any Chargor which, when got in, would
be Charged Property) in respect of which he was appointed, and as varied and extended by the
provisions of this Debenture {in the name of or on behalf of any Chargor or in his own name
and, in each case, at the cost of each Chargor):

(A) ali the powers conferred by the Law of Property Act 1923 on morigagors and on
morigagees in possession and on receivers appointed under that Act;

(B) all the powers of an adminisirative receiver set out in Schedule 1 to the Insolvency Act
1986 (whether or not the Receiver is an administrative receiver);
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18.2

19.

19.1

{O) all the powers and rights of an absolute owner and power to do or omit to do anything
which cach Chargor its<lf could do or omit to do; and

3) the power to do all things (including bringing or defending proceedings in the name or
ont behalf of any Chargor) which seem to the Receiver to be incidental or conducive to
{1) any of the functions, powers, authorities or discretions conferred on or vested in
him or (2) the exercise of the Coliateral Rights (including realisation of all or any part
of the Charged Property) or (3) bringing to his hands any assets of any Chargor forming
part of, or which when got in would be, Charged Property.

APPLICATION OF MONIES

All monies received or recovered by the Security Agent or any Receiver pursuant to this
Debenture or the powers conferred by it shali (subject to the claims of any person having prior
rights thereto and by way of variation of the provisions of the Law of Property Act 1925) be
applied first in the payment of the costs, charges and expenses incurred and pavmenis made by
the Receiver, the payment of his remuneration and the discharge of any liabilities incurred by
the Receiver in, or incidental o, the exercise of any of his powers, and thercaficr shall be applied
by the Security Agent (notwithstanding any purported appropriation by any Chargor) in
accordance with Clause 17 {dpplication of Froceeds) of the Intercreditor Agreement.

PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Agent or any Receiver shall be conclusive discharge fo a purchaser
and, in making any sale or disposal of any of the Charged Property or making any acguisition,
the Security Agent or any Receiver may do so for such consideration, in such manner and on
such terms as it thinks fit.

Protection of Purchasers

Neo purchaser or other person dealing with the Security Agent or any Recciver shall be bound
to inguire whether the right of the Security Agent or such Receiver to exercise any of its powers
has arisen or become exercisable or be concerned with any propriety or regularitv on the pari
of the Security Agent or such Receiver in such dealings.

POWER OF ATTORNEY
Appointment and Powers

After the occurrence of a Dieclared Default which is continuing, each Chargor by way of
security irrevocably appoinis the Security Agent and any Receiver severaily 1o be its attorney
and in its name, on its behalf and as its act and deed to execute, deliver and perfect all documents
and do all things which the attornev may consider to be required for:

{A) carrying out any obligation imposed on any Chargor by this Debenture or any other
agreement binding on any Chargor to which the Security Agent is party (including the
execution and delivery of any deeds, charges, assignments or other security and any
transfers of the Charged Property) and which that Chargor has been requested in writing
by the Security Agent o do, bui has failed to do within 20 Business Days following
such request; and

EUI-1217592877v4 19



DasouBign Envelope 1D: 268D072E-070A-4AFS-BOBF-225E482E56RE

152

20.2

20.3

20.4

20.5

{B) enabling the Security Agent and any Recerver to exercise, or delegate the exercise of]
any of the rights, powers and authorties conferred on them by or pursuant to this
Debenture or by law {(including the exercise of any right of a legal or beneficial owner
of the Charged Property).

Ratification

Each Chargor shall ratify and confirm all things done and all documents executed by any
attorney appointed under Clause 19.1 (Appointment and Fowers) in the exercise or purporied
gxercise of all or any of his powers.

EFFECTIVENESS OF SECURITY
Continuing security

{(A) The security created by or pursuant to this Debenture shall remain in full force and
cffect as a continuing security for the Secured Obligations unless and until discharged,
cancelled or released by the Security Agent.

B No part of the security from time fo time intended to be constituted by the Debenture
will be considercd satisfied or discharged by any intermediate payment, discharge or
satisfaction of the whole or any part of the Secured Obligations.

Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Rights shali be
comulative, in addition to and independent of every other security which the Security Agent or
any Secured Party may at any time hold for the Secured Cbligations or any other obligations or
any rights, powers and remedies provided by law. No prior security held by the Security Agent
{whether in its capacity as security trustee or otherwise) or any of the other Secured Parties over
the whole or any part of the Charged Property shall merge into the scourity constituied by this
Debenture.

No Prejudice

The security creafed by or pursuant to this Debenture and the Collateral Righis shall not be
prejudiced by any unenforceability or invalidity of any other agreement or document or by any
time or indulgence granted to any Chargor or any other person, or the Security Agent (whether
in its capacily as security trustee or otherwise) or any of the other Secured Parties or by any
variation of the terms of the trust upon which the Security Agent holds the security or by any
other thing which might otherwise prejudice that securify or any Collateral Right.

Remedies and Waivers

No failure on the part of the Security Agent to exercise, or any delay on ifs part in exercising,
any Collaicral Right shall operate as a waiver of that Collateral Right, nor shail any single or
partial exercise of any Collateral Right preclude any further or other exercise of that or any
other Collateral Right.

No Liability

None of the Sccurity Agent, iis nominee(s) or any Receiver shall be liable to any person by
reason of (1) taking any action permitted by this Debenture or (2) any neglect or default in
connection with the Charged Property or (3) taking possession of or realising all or any part of
the Charged Property, except in the case of gross negligence or wilful default upon its part.
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20.8

20.9

Partial Invalidity

If, at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceable
in any respect under the law of any jurisdiction, neither the legality, validity or enforceability
of the remaining provisions of this Debenture nor of such provision under the laws of any other
jurisdiction shall in any way be affected or impaired thereby and, if any part of the security
intended to be created by or pursuant to this Debenture is invalid, unenforceable or ineffective
for any reason, that shall not affect or impair any other part of the security.

Waiver of defences

The obligations of cach Chargor under this Debenture will not be affected by an act, omission,
matter or thing which, but for this Clause, would reduce, release or prejudice any of iis
obligations under this Debenture (without limitation and whether or not known fo it or any
Finance Party) including:

{A) any time, waiver or consenf granicd to, or composition with, any Obligor {as defined
in the Senior Facilities Agreement) or other person;

B the release of any Obligor (a8 defined in the Senior Facilities Agreement) or any other
person under the terms of any composition or arrangement with any creditor of any
member of the Group;

{C) the taking, variation, compromise, exchange, rencwal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or security over assets of, any Obligor
{as defined in the Senior Facilitics Agreement) or other person or any non~presentation
or non-cbservance of any formality or other requirement in respect of any instrument
or any failure to realise the full value of any security,

() any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or stafus of any Obligor (as defined in the Senior Facilitics
Agreement) or any other person;

{E) any amendment (however fundamental) or replacement of a Finance Document or any
other document or security or of the Secured Obligations;

() any unenforceability, illegality or invalidity of any obligation of any person under any
Finance Document or any other document or securify or of the Sccured Obligations; or

((3) any insolvency or similar proceedings,

Immediate recourse

Each Chargor waives any right it may have of first requiring any Finance Party (or any trustee
or agent on its behalf) to proceed against or enforce any other rights or security or claim
pavment from any person before claiming from such Chargor under this Debenture. This
watver applies irrespective of any law or any provision of this Debenture to the contrary.
Deferral of Rights

Until such time as the Secured Obligations have been discharged in full, each Chargor will not
gxercise any rights which it may have by reason of performance by it of its obligations vnder

this Debenture:

{A) te be indemnified by any Obligor (as defined in the Senior Facilities Agreement);
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22.

23.
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{B) to claim any contribution from any guarantor of any Obligor's {as defined in the Senior
Facilitics Agreement) obligations under this Debenture; and/or

to take the benetit {in whole or in part and whether by way of subrogation or otherwise) of any
rights of the Finance Parties under the Finance Documents or of any other guaraniee or secunity
taken pursuant to, or in connection with, this Debenture by any Finance Party.

RELEASE OF SECURITY
Redemption of security

Subject to Clause 21.3 (Discharge Conditional), below, upon the Secured Obligations being
discharged in full and none of the Secured Parties being under any further actual or contingent
obligation to make advances or provide other financial accommodation o any Chargor or any
other person under any of the Finance Documents, the Security Agent shall, at the request and
cost of any Chargor, release and cancel the security constituied by this Debenture and procure
the reassignment to such Chargor of the property and asseis assigned to the Security Agent
pursuant 1o this Debenture, in each case subject to Clause 21.2 (Avoidance of Paymenis) and
without recourse to, or any represeniation or warranty by, the Sccurity Agent or any of ifs
nominees.

Avoidance of Payments

If the Security Agent considers that any amount paid or credited fo any Finance Party is capable
of being avoided or reduced by virtue of anv bankruptcy, insolvency, liguidation or similar laws
the liability of any Chargor under this Debenture and the security constitaied by this Debenture
shall continue and such amount shall not be considered to have been irrevocably paid.

Discharge Conditional

Any seitlement or discharge between any Chargor and any Sccured Party shall be conditional
upon no secunty or payment to that Secured Party by any Chargor or any other person being
avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment
relating to insolvency and accordingly (but without limiting the other nights of that Secured
Party under this Debenture) that Secured Party shall be enfitled to recover from such Chargor
the value which that Secured Party has placed on that sccurity or the amount of any such
pavment as if that settlement or discharge had not occcurred.

SET-OFF

Each Chargor authorises the Sccurity Agent (but the Security Agent shall not be obliged io
exercise such right), after the occurrence of a Declared Default which is continuing, to set off
against the Sccured Obligations any amount or other obligation {(contingent or otherwise) owing
by the Security Agent to such Chargor and apply anv credit balance to which such Chargor is
enditled on any account with the Security Agent in accordance with Clause 17 (Appfication of
Monies) (notwithstanding any specified matority of any deposit standing to the credit of any
such account).

SUBSEQUENT AND PRIOR SECURITY INTERESTS
Subsequent security Interests

If the Security Agent (acting in ifs capacity as security trustee or otherwise) or any of the other
Secured Parties at any time receives or is deemed to have received notice of any subscquent
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23.2

24.

26.

security affecting all or any part of the Charged Property or any assignment or transfer of the
Charged Property which is prohibited by the terms of this Debenture, the Senior Facilitics
Agreement, the Mezzanine Facility Agreement or the Intercreditor Agreement, all pavmenis
thercafier by or on behalf of such Chargor to the Security Agent (whether in its capacity as
security trustee or otherwise) or any of the other Secured Parties shall be ireated as having been
credited fo a new account of such Chargor and not as having been applied in reduction of the
Secured Obligations as at the time when the Security Agent received such notice.

Prior security Interests

In the event of any action, proceeding or step being taken fo exercise any powers or remedies
conferred by any prior ranking security or upon the exercise by the Security Agent or any
Receiver of any power of sale under this Debenture the Secunity Agent may redeem that prior
security or procure the transfer of if to itself. The Security Agent may setile and agree the
accounts of the prior security and any accounts so settled and agreed will be conclusive and
binding on cach Chargor. Al principal monics, interest, costs, charges and cxpenses of and
incidental to any redemption or transfer will be paid by any Chargor to the Security Agent on
demand.

CURRENCY INDEMNITY

If any sum {2 "Sum") owing by any Chargor under this Debenture or any order or judgment
given or made in relation to this Debenture has to be converted from the currency (the "First
Currency”) in which such Sum is payable into another currency (the "Second Currency”) for
the purpose of:

{(A) making or filing a claim or proof against any Chargor;
B obtaining an order or judgment in any court or other tribunal;
{C) enforcing any order or judgment given or made in relation to this Debenture; or

(D) applying the Sum in satisfaction of any of the Securcd Obligations,

such Chargor shall indemnify the Security Agent from and against any loss suffered or incurred
as a result of any discrepancy between (1) the rate of exchange used for such purpose to convert
such Sum from the First Currency into the Second Currency and {(2) the rate or rates of exchange
available fo the Sccurity Agent at the time of such receipt of such Sum.

ASSIGNMENT

The Security Agent may assign and transfer all or any of iis rights and obligations under this
Debenture. The Sccurity Agent shall be entitied to disclose such information concerning cach
Chargor and this Debenture as the Security Ageni considers appropriate to any actual or
proposed direct or indirect successor or to any person fo whom informafion may be required to
be disclosed by any applicable law,

NOTICES

The provisions of Clause 33 (Nofices) of the Senior Facilities Agreement and Clause 33
(Notices) of the Mezzanine Facility Agreement shall apply fo this Debenture.
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27.

271

272

27.3

28.

29.

291

29.2

EXPENSES, STAMP TAXES AND INDEMNITY
Fxpenses

Each Chargor shall, prompily on demand from the Sccurity Agent, reimburse the Security
Agent for all reasonably incurred costs and expenses (including legal fees) on a full indemnity
basis together with any VAT thercon incurred by it in connection with;

{A) the negofiation, preparation and execution of this Debenture and the completion of the
transactions and perfection of the security contemplated in this Debenture; and

(B) the exercise, preservation and/or enforcement of any of the Collateral Rights or the
security contemplated by this Debenture or any proceedings instituted by or against the
Security Agent as a consequence of taking or holding the security or of enforcing the
Collateral Rights,

and shall carry interest from the date of such demand until so reimbursed at the ratc and on the
basis as mentioned in Clause 2.2 (/mnferest on Demands).

Stamp Taxes

Each Chargor shall pay, within three Business Davs of demand, all stamp, regisiration and other
taxes to which this Debenture, the security contemplated in this Debenture or any judgment
given in connecction with it is or af any fime may be subject and shall, from time to time,
indemmnify the Security Agent on demand against any liabilities, costs, claims and expenses
resulting from any failurc o pay or delay in payving any such tax.

Indemnity

Each Chargor shall, promptly on demand, and notwithstanding any release or discharge of all
or any part of the security, indemnify the Sccurity Agent, its agents, attorneys and any Receiver
against any action, proceeding, claims, losses, Habilities and costs which it may sustain as a
consequence of any breach by any Chargor of the provisions of this Debenture, the exercise or
purpoited exercise of any of the rights and powers conferred on them by this Debenture or
otherwise relating to the Charged Property.

PAYMENTS FREE OF DEDUCTION

The provisions of Clause 14 (Tax Gross-up and Indemnities) in the Senior Facilitics Agreement
and the provisions of Clause 14 (Tax Gross-up and Indemmnities) in the Mezzanine Facility
Agreement shall apply to this Debenture.

DISCRETION AND DELEGATION

Discretion

Any liberty or power which may be exercised or any determination which may be made under
this Debenture by the Security Agent or any Receiver may, subject to the terms and conditions
of the Intercreditor Agreement, be exercised or made in its absolute and unfettered discretion
without any obligation fo give reasons.

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate (cither generally
or specifically) the powers, authorities and discretions conferred on it by this Debenture
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30.

31.

32.

321

322

32.3

{including the power of attorney} on such terms and conditions as it shall see fit which
delegation shall not preclude cither the subsequent exercise any subsequent delegation or any
revocation of such power, anthority or discretion by the Security Agent or the Receiver itself,

PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to this Debenture, shall
be the period of one hundred and twenty (125) vears from the date of the Intercreditor
Agreement.

GOVERNING LAW

This Debenture and any non-contractual obligations arising out of or in connection with 1t are
governed by English law,

JURISDICTION
English Courts

The courts of England have exclusive jurisdiction to settle any dispute {(a “Dispute™) arising
out of, or connected with this Debenture (including a dispuie regarding the existence, validity
or termination of this Debenture or the consequences of ifts nullity and any non-confractual
obligations arising out of or in connection with this Debenture).

Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts o
settle Disputes between them and, accordingly, that they will not argue to the contrary.

Exclusive Jurisdiction

This Clause 32 (Jurisdiction) is for the benefit of the Securify Agent only. As a result and
notwithstanding Clause 32.1 (Fuglish Courts), it does not prevent the Security Agent from
taking proceedings relating to a Dispuic in any other courts with jurisdiction. To the extent
allowed by law the Security Agent may take concurrent proceedings in any number of
Jurisdictions,

THIS DEBENTURE has been signed on behalf of the Security Agent and executed as a deed by each
Chargor and 18 delivered by it on the date specified above.
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SCHEDULE 1

CHARGORS

Name of Chargor

Jurisdiction of

Registration number {(or

incorporation equivalent, if any)
Sticks ‘n’ Sushi UK Limited England and Wales 07307090
Sticks'n’Sushi A/S Denmark 73342619
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SCHEDULE 2

REAL PROPERTY
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SCHEDULE 3

FORMS OF LETTER FOR ACCOUNT BANK

Part 1

Notice to Account Bank

To: [Account Bank]
Copy: i ] {as Security Agent as defined below)

[Date]
Diear Sirs,

Debenture dated | | between [Chargor]
and | ] Security Agent (the Debenture)

This lctfer constitutes notice to vou that under the Debenture we have charged (by way of a first fixed
charge) in favour of | ] (as trustec for the Secured Parties as referred to in the Debenture the
"Security Agent") all our rights in respect of any accouni, and any amount standing to the credit of any

account, maintained by us with vou (the "Accounts™).

Following receipt by you of a notice from the Security Agent stating that the security under the
Debenture has become enforceable, we irrevocably instruct and anthorise you fo;

{a) disclose to the Security Agent any information relating to any Account requested from vou by
the Security Agent;

(b) comply with the terms of any written notice or instruction relating to any Account received by
vou from the Security Agent;

{c) hold all sums standing to the credit of any Account to the order of the Security Agent; and

{d) pay or release any sum standing to the credit of any such Account in accordance with the written
instructions of the Security Agent.

Following receipt of such notice, we will not be permitted to withdraw any amount fiom any Account
without the prior written consent of the Security Agent.

We acknowledge that vou mayv comply with the instructions in this letter without any forther permission
from us.

The instructions in this letter may not be revoked or amended without the prior writien consent of the
Security Agent.

This letter and any non-contractual obligations arising out of or in connection with it are govemned by
English law,

Please confirm your agreement to the above by sending the attached acknowledgement to the Security
Agent| | with a copy to us.

Yours faithfully,
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{ Authoriged Signatory)
[Chargor]
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Part 2

Acknowledgement of Account Bank

To: i 1 {as Security Agent)
Copy: [Chargor]
[Date]
Dear Sirs,
Debenture dated | ] between [Chargor]

and | | plc {the Debenture)
We confirm receipt from [Chargor] (the "Chargor") of a notice dated | ] (the "Notice™) of a charge
upon the terms of the Debenture over all the rights of the Chargor to any amount standing to the credit

of any of the Chargor's accounts with us {the "Accounts™).

We confirm that we:

{a) accept the instructions contained in the Notice and agree 1o comply with the Notice;

() have not received notice of any prior security over, or the interest of any third party in, any
Account;

{c) have neither claimed nor exercised, nor will claim or exercise, any security inferest, sct-off,

counter-claim or other right in respect of anv Account;
{d) following receipt of a notice from you that the security under the Debenture has become
enforceable, will not permit any amount to be withdrawn from any Account other than the

Greneral Account (as defined in the Notice) without vour prior written consent; and

{c) will comply with any notice we may receive from the Sccurity Agent in respect of the General
Account.

The Accounts maintained with us are:
[Specify accounts and account numbers])

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Y ours faithfully,

{ Authorised signatory)
[Account Bank]
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SCHEDULE 4

FORMS OF LETTER FOR INSURERS

Part 1

Notice to Insurer

To: [Insurer]
Copy: ] | (as Security Agent as defined below)

[Date]
Diear Sirs,

Debenture dated | | between [Chargor]
and [ ] (the Dehenture)

This letter constitutes notice to you that under the Debenture we have assigned absolutely, subicctic a
proviso for re-assignment on redempiion, fo | | {as trustee for the Secured Parties as referred to in
the Debenture, the "Security Agent”) all our rights in respect of {insert details of contract of insurance]
{the "Insurance™).

We confirm that:

{(a) we will remain liable vnder the Insurance to perform all the obligations assumed by us under
the Insurance; and

{b) none of the Security Agend, its agents, any receiver or any other person will at any time be
under any obligation or liability to vou under or in respect of the Insurance (unless, and to the
extent, otherwise expressly provided for in the Insurance).

We will also remain enfitled fo exercise all our rights, powers and discretions under the Insurance, and
you should continue o give notices and make payments under the Insurance to us (unless, and to the
extent, otherwise expressly provided for in the Insurance or in any insurer letier vou may have issued
to the Securnity Agent in respect of the Insurance), unless and until you receive notice from the Secunty
Agent fo the conirary stating that the security under the Debenture has become enforceable. In this
event, all the rights, powers and discretions will be exercisable by, and notices must be given and
pavments must be made to, the Security Agent or as it directs (unless, and to the extent, otherwise
expressly provided for in the Insurance or in any insurer letier vou may have issued to the Security
Agent in respect of the Insurance).

We irrevocably instruct and authorise you to disclose to the Security Agent any information relating to
the Insurance requesied from vou by the Security Agent.

The instructions in this letter may not be revoked or amended without the prior written consent of the
Security Agent.

This letter and any non-coniractual obligations arising out of or in connection with it are govemned by
English law,

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Security
Agent at [address] with a copy to us.
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Yours faithfully,

{ Authorised signatory)
[Chargor]
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Part 2

Acknowledgement of Insurer

To: i 1 {as Security Agent)
Copy: [Chargor]
[Date]
Dear Sirs,
Debenture dated | ] between [{Chargor]
and | ] (the Diebenture)
We confirm receipt from [Chargor] (the "Chargor™) of a notice dated | 1 (the "Notice™) of an

agsignment on the terms of the Debenture of all the Chargor's rights in respect of [insert details of the
contract of insurance] (the "Insurance”),

We confirm that we:

{(a) accept the instructions confained in the Notice and agree to comply with the Notice; and
{b) wiil give notices and make payvments under the Insurance as directed in the Notice.

This letter and any non-coniractual obligations arising out of or in connection with it are governed by
English law.

Y ours faithfully,

{ Authorised signatory)
[Insurer]
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SCHEDULES
FORMS OF LETTER FOR OTHER CONTRACTS
Part 1

Notice to Counterparty

To: [Contract Counterparty]
Copy: i ] {as Secunity Agent as defined below)

[Date]
Diear Sirs,

Debenture dated | | between [Chargor]
and | ] (the Debenture)

This letter constituies notice to vou that under the Debenture we have {assigned absolutely, subjectto a
proviso for re-assignment on redemption, /{charged by way of a first fixed charge]io | 1 (as trusice
for the Secured Parties as referred o in the Debenture, the "Security Agent”) all our rights in respect
of {insert details of contract] (the "Contract™).

We confirm that:

{a) we will remain liable under the Coniract to perform all the obligaiions assumed by us under the
Contract; and

{b) none of the Security Agent, its agents, any receiver or any other person will at any time be
under any obligation or liability to vou under or in respect of the Contract.

We will alse remain entitled to exercise all our rights, powers and discretions under the Contract, and
vou should continue to give notices and make pavments under the Confract o us, uniess and ontil you
recetve notice from the Security Agent to the contrary stating that the securnity under the Debenture has
become enforceable. In this event, all the rights, powers and discretions will be exercisable by, and
notices must be given and payments must be made to, the Security Agent or as 1t directs.

We irrevocably instruct and authorise vou fo disclose to the Security Agent any information relating to
the Contract requested from you by the Security Agent.

The instructions in this letter may not be revoked or amended without the prior writien consent of the
Security Agent,

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Please acknowledge receipt of this letier by sending the atfached acknowledgement to the Security
Agent with a copy to us.
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Yours faithfully,

{ Authorised signatory)
[Chargor]
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Part 2

Acknowledgement of Counterparty

To: i 1 {as Security Agent)
Copy: [Chargor]
[Date]
Dear Sirs,
Debenture dated | ] between [Chargor]
and | | plc (the Debenture)
We confirm receipt from [Chargor] (the "Chargor™) of a notice dated [ ] (the "Notice") of [an

agsignment}/{fixed charge] on the terms of the Debenture of all the Chargor's rights in respect of [insert
details of the contract] (the "Contract™).

We confirm that we:

{(a) accept the instructions contained in the Notice and agree to comply with the Notice; and
(b) wiil give notices and make payments under the Contract as directed in the Notice.

This letter and any non-coniractual obligations arising out of or in connection with it are governed by
English law.

Y ours faithfully,

Authorised signatory)
[Contract counterparty]
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SCHEDULE 6
FORM OF SECURITY ACCESSION DEED
THIS SECURITY ACCESSION DEED is made on [+]
BETWEEN:

{A) [¢]1 (a company incorporated in |+] with registered number [*]) (the "Additienal Chargor"y;

and
(B) i | as security trusice for itself and the other Secured Parties (the "Security Agent®).
RECITAL:

This Deed is supplemental to a Debenture dated [+] between, among others, [***] and the Security
Agent, as previously supplemented and amended by carlier Secunity Accession Deeds (if anv) (the
"Debenture”).

NOW THIS DEED WITNESSES as fellows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

Terms defined in this Debenture shall have the same meaning when used in this Deed.
1.2 Construction

Clauses 1.2 to 1.5 of the Debenture will be deemed to be set out in full in this deed, but as if references
in those clauses to the “Debenture” and other similar expressions were references to this deed.

2. ACCESSION OF ADIMTIONAL CHARGOR

The Additional Chargor agrees to be a Chargor for the purposes of the Debenture with immediate effect
and agrees to be bound by all of the terms of the Debenture as if it had originally been a party toitas a
Chargor.

3. COVENANT TO PAY

The Additional Chargor as primary obligor covenants with the Security Agent as securnty trustee for
the Secured Parties that it shall on demand of the Security Agent discharge the Secured Obligations
when they fall due for payment in accordance with the terms of the Finance Documents.,

4. FIXED CHARGES

Additional Chargor charges with foll title guarantee in favour of the Sccurity Agent as security frusice
for the Secured Parties for the payment and discharge of the Secured Obligations, all such Additional
Chargor’s right, title and interest from time to time (both present and future) in and to each of the
following assets (subject to obiaining any necessary consent to such mortgage or fixed charge from any

third party):
(A) by way of first legal mortgage, the Real Property;

(B) by way of first fixed charge:
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(1) if not effectively mortgaged under sub-Clause 4({A) above, the Real Property;
{(2) the Tangible Moveable Property;

(3 the Accounts;

(4) the Intellectual Property;

(3 any goodwill and rights in relation to the uncalled capital of cach Chargor;
{(6) the Investments;

{(7) all Trading Receivables and all rights and claims against third parties and
against any security in respect of those Trading Receivables;

(&) all of its rights and interest in the Intra-Group Receivables;
(9 all Development Documents;
(10)  all of its rights and inferest in the Hedging Agreement;

{11y  the Shares, all dividends, distributions, intergst and other monics pavable in
respect of the Shares and all other Related Rights (whether derived by way of
redemption, bonus, preference, option, subsfitufion, conversion or otherwise),
and

{12y  all monetary claims and all Related Rights other than any claims which are
otherwise subject to a fixed charge or assignment (at law or in equity} pursuant
o this Debenture;

(13)  if not effectively assigned by clause 5 (dssignmenis), all of its righis, title and
interest in {and claims under) the Acquisition Agreements, the Acquisition
Asgignment Agreement, and the W&I Insurance Policy.

A, Assignmenis

Fach Additional Chargor assigns and agrees to assign absolutely with full title guaranice to the
Security Agent as security trustee for the Secured Parties as security for the pavment and
discharge of the Secured Obligations all such Additional Chargor’s right, title and interest from
time to time in and to each of the following assets {subject to obtaining any necessary consent
to that assignment from any third party):

{A) the proceeds of any Insurance Policy and all Related Righis; and
(B the Specific Contracts,
6. FLOATING CHARGE

(A) As further security for the payment of the Secured Obligations, the Additional Chargor
with full title guaranice charges in favour of the Sccurity Agent as scourity trusiee for
the Secured Parties for the payment and discharge of the Secured Obligations by way
of first floating charge all present and future assets and underntaking of each Chargor.

B The floating charge created by paragraph ( A) above shall be deferred in point of priority
to all fixed security validly and effectively created by cach Additional Chargor under
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10.

the Finance Documents in favour of the Security Agent as secunity trustee for the
Secured Parties as security for the Secured Obligations.

(C) Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge
created by this deed.

EXCLUDED ASSETS

Unless otherwise expressly agreed in writing by the Company and the Agent, there shall be
excluded from the security interest created by Clause 3.1 (Fixed Charges), Clause 3.2
(Assignments), Clause 4.1 (Crwsiallisation: By Notice}, Clause 4.2 (Crystallisation: Automatic)
and the operations of Clausc 6 (Further Assurance) any Excluded Asscis.

NEGATIVE PLEDGE

Each Additional Chargor undertakes that it shall not, at any time during the subsistence of this
Debenture and without the prior written consent of the Security Agent, creafte or permit to
subsist any security over all or any part of the Charged Property other than security permitied
pursuant to the Senior Facilifies Agreement and Mezzanine Facility Agreement.

NO DISPOSAL OF INTERESTS

Each Additional Chargor undertakes that it shall not {and shall not agree to) at any time during
the subsistence of this Decbenture, cxcept as permitfed pursunant to the Scmior Facilitics
Agreement or Mezzanine Facility Agreement or by this Clause 9:

{(A) dispose of (or execute any convevance, transfer, lease or assignment of, or other right
to use or occupy) all or any part of the Charged Property;

(B) create any legal or equitable estate or other interest in, or over, or otherwise relating to,
all or any part of the Charged Property;

(8] {1) grant or vary, or accept any surrender, or cancellation or disposal of, any lease,
tenancy, licence, consent or other right to occupy in relation to any of the Charged
Property or (2) allow any person any right fo use or occupy or to become entitled to
agsert any proprictary interest in, or right over, the Charged Property, which mayv, in
each case, adversely affect the value of any of the Charged Property or the ability of
the Security Agent to exercise any of the Collateral Rights; or

{I) assign or otherwise dispose of any interest in any Account and no right, title or
interest in relation to any Account maintained with the Sccurity Agent, or the credit
balance standing to any such Account shall be capable of assignment or other
disposal.

CONSTRUCTION OF DEBENTURE
(A) The Debenture shall remain in full force and effect as supplemented by this deed.

(B) The Debenture and this deed shall be read together as one instrument on the basis that
references in the Debenture to “this deed” or “this Debenture” and other similar

expressions will be deemed to be references to the Debenture as supplemented by this
deed.
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11. NOTICES

The provisions of Clause 33 (Nofices) of the Senior Facilities Agreement and Clause 33
{(Notices) of the Mezzanine Facility Agreement shall apply to this deed.

1z. GOVERNING LAW

This deed and any non-contractual obligations arising out of or in connection with it are
governed by English law,

THIS Deed has been signed on behalf of the Security Agent and executed as a deed by Additional
Chargor and is delivered by if on the date specified above,
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SIGNATORIES TO DEED OF ACCESSION

THE ADDITIONAL CHARGOR

Signed as a deed on behalf of 3

IName of Additional Chargor] }

acting by a director in the presence of; )
Director

Witness Name: e

Witness Address: o

Witness Occupation: ...

Address:

Fax:
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THE SECURITY AGENT

ALTER DOMUS TRUSTEES (UK) LIMITED AS SECURITY AGENT

By:

Notice Details

Address: 30 Saint Mary Axe. 10th Ficor, London, United Kingdom, EC3A §BF
Email: Legal EMEA@alterDomus.com; Agency EMEA@alterDomus.com

Attention: Agency & Legal Departments
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SCHEDULES TO DEED OF ACCESSION

SCHEDULE 1

THE CHARGORS

SCHEDULE 2

REAL PROPERTY

SCHEDULE 3

FORMS OF LETTER FOR ACCOUNT BANK

SCHEDULE 4

FORMS OF LETTER FOR INSURERS

SCHEDULE 5

FORMS OF LETTER FOR OTHER CONTRACTS

SCHEDULE 6

INTELLECTUAL PROPERTY
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SCHEDULE 7

DETAILS OF INTELLECTUAL PROPERTY

REGISTERED TRADE AND SERVICE MARKS, DESIGNS, COPYRIGHTS AND
APPLICATIONS THEREFOR

Registration/ Name of
Territory Description Class No. Application No. Proprietor
United STICKS N' SUSHI 29, 30, 43 UKO090401789% | Sticks’n’ Sushi
Kingdom 004017893 AJS
Unitad 21, 25, 29, UEK00910302313/ . s .
Kingdom Sticksn'Sticks 30, 32, 33, Sticks n Sushi
43 010302313 AfS
United STICKSNSTICKS 21,25, 29, UK00910303832/ | Sticks’n’Sushi
Kingdom 30, 32, 33, ]
STICRENETIERS 43 010303832 A/S
United 21, 25,29 - gy .
- PeT o UK00801029291/ Sticks’n’Sushi
i SushiStamnabl 30, 32, 33, .
Kingdom ushstamable o 1029291 A/S
Tni SUSHISTAINABLE i 1’ i
}fmted | 21,25, 29, UK00801032184/ Sticks r} Sushi
Kingdom %f 3 30,32, 33, A/S
= 4 1032184
SUSH:STAINABLE
United STICKS N SUSHI , Sticks’n’Sushi
Kingdorn UKO00801176758/ e
29, 30, 43 1176758
STICKSINISUSHI
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SIGNATORIES TO DEBENTURE
THE CHARGOHRS
EXECUTED as a DEED

By: Sticks'n Sushi UK Lmuted

Signature of Director
Andreas Karisson Name of Direcior
in the presence of
Signature of witness
Anne Birgitte Poulsen Name of witness

irector . .
Occupation of witness

| Signature page — Project Tokyo — Debenture]
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EXECUTED as a DEED by )

STICKS N’ SUSHI A/S acting in accordance )
with its signing laws under the Kingdom of
Denmark

Name: Andreas Karlsson

Title:

Maciej Mausch

Name:

Title:

Address: Nansensgade 49, 1366 Copenhagen K, Denmark
Email:

Attention:

[Signature Page — Project Tokyo — Opco Debenture)
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THE SECURITY AGENT

ALTER DOMUS TRUSTEES (UK) LIMITED AS SECURITY AGENT

By: Catherine Hayward-Hughes

Notice Details
Address: 30 Saint Mary Axe. 10th Floor, London, United Kingdom, EC3A 8BF
Email: Legal EMEA@alterDomus.com; Agency.EME A@alterDomus.com

Attention: Agency & Legal Departments

[Signature Page — Project Tokyo — Opco Debenture|
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