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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2017289

Charge code: 0201 7289 0008

The Registrar of Companies for England and Wales hereby certifies that a
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delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

16th March 2021 .

Given at Companies House, Cardiff on 17th March 2021

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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THIS DEED is made on {1 March 2023

BETWEEN:

{1} Edval Holdings Pty Ltd ACN 095 982 242 {the Australian Grantor);

(2} TES Global Limited, a private limited company incorporated in England and Wales, with
registered number 2017289 (the English Grantor, and together with the Australian
Grantor, the Grantors); and

(2} GLAS Trust Corporation Limited as security trustee for itself end the other Beneficiaries
{the Secured Pariy).

RECITALS:

Each Grantor has agreed to grant security in the Secured Property to secure the payment of the
Secured Obligations on the terms set out in this Deead.

THE PARTIES AGREE AS FOLLOWS:

1.

1.1

INTERPRETATION
Definitions
The following definitions apply in this Deed.

Additional Righis means each Grantor's iitle, right and interest {(whether pressnt or
future) in all dividends, distributions and other income paid or payable on a Share, together
with all shares or other property derlved from any Share and all other allotments,
accretions, rights, benefits and advantages of all kinds accruing, offered cr otherwise
derived from or incidental to that Share {whether by way of conversion, redemption, bonus,
preference, option or otherwise). For the avoidance of doubt, Additional Rights shall only
include rights and property interests which are, or are taken to be, located in Australia or
derived from an Australian entity and excludes any property which is excluded from the
security interests created under this Deed pursuant to clause 2.4 (Excluded assets) untii
such property ceases to be s¢ excluded pursuant to that clause,

Authorisation includes:

{a) any consent, authorisation, registration, filing, lodgament, agreement, notarisation,
certificate, permission, licence, approval, authority or examption from, by or with a
Government Agency,; or

() in relation to anything which will be fully or partly prohibited or restricted by law if a
Government Agency intervenes or acts in any way within a specified period after
todgement, filing, registration or notification, the expiry of that period without
intervention or action,

Authorised Officer means:

(a) in respect of a Grantor, any director or secretary, or any other person from time to
time nominated as an Authorised Officer by that Granter by a notice to the Secured
Party, in respect of whom the Secured Party has received a certified copy of the
signatures of such persens; and

(b) in respect of the Secured Party or a Beneficiary, any person whose title or acting title
includes the word Chief, Counsel, Executive, Head, Manager, Director or President



or cognate expressions, or any secretary or director or any other representative or
authcrised signatory of the Secured Party.

Attornzy means an attorney appeinted under this Deed.
Beneficiary means sach of the Secured Parties (as definad in the Intercreditor Agreement).
Company means Edval Education Pty Ltd ACN 622 420 802.

Controller means a Receiver or any other controller (as defined in the Australian
Corporations Act) appointed under this Deed or any Transaction Security.

Declared Default means a Declared Default as defined in the Intercreditor Agresment,

Distributicn means any money owing now or in the future in respect of the Secured
Property and includes a cash dividend or other monetary distribution whether of an income
or capital nature.

Excluded Asseis means, in respect of a Grantor:

(&) any property, asset or any interest in property or an asset (including Marketable
Securities) which is subject to any Restriction;

{b) any asset of that Grantor If the creation of Security on or over such asset would, in
the reascnable opinion of legal counsel {0 the directors or managers (as applicable)
of that Grantor:

(i} not be within the capacity of that Grantor;

(i) conflict with the fiduciary duties of those directors or managers (as
applicable);

{iii} contravene any legai prohibition; or

{iv} result in a matarial risk of personal or criminal liability on the party of any
officer of that Grantor,

Finance Documents means the Finance Documenis as defined in the Senior Facilities
Agreement.

Govarnment Agency means any government or any governmental, semi-governmental
or judicial entity or authority. It also includes any self-regulatory crganisation established
under statute or any stock exchange.

Guaraniee means any guarantee, standby letter of credit, performance bond, indemnity
ar similar assurance against tess, or any obligation, direct or indirect, actual or contingent,
to purchase or assume any indebtedness of any person or to make an investment in or foan
to any person or to purchase assets of any person where, In each case, such obligation is
assumed in order to maintain or assist the ability of such person to meeat its indebtedness.

Intercreditor Agreement means the intercredifor agreement dated 28 January 2019
between, among others, the Parent and the Secured Party.

Liguidation includes recefvership or other appointment of a controller, deregistration,
compromise, deed of arrangement, amalgamation, administration, reconstruction, winding
up, dissolution, assignment for the tenefit of creditors, arrangement or compromise with
creditors or bankrupicy.



Marketable Securities means any:

(&) markeiable securities as definaed in the Australian Coroorations Act;
¢s)] interest in a partnershin; or

(c) instrument or security which is a combination of any of the above.

Parent means TES Global Finance Limited, a private limited company incorporated in
england and Wales, with registered number 117258791,

Power means a power, right, authority, discretion ar remedy which is conferred on the
Secured Party, or any Beneficiary, Controller or Attorney:

{a} by this Deed or any Transaction Security; or

(b} by law in relation to this Deed or anvy Transaction Security.

PPEA means the Personal Property Securities Act 2009 (Cth),

PPER means the Personal Property Securities Register established under the PPSA.
PPE Regulations means regulations made at any time undar the PPSA.

Recsiver means a receiver or receiver and manager appointed under this Deead.

Registration Data means data relating to a registration of a financing statement under
(and as defined in) the PPSA with respect to the Security.

Restriction means, in relation to any asset of & Grantor, any iegal requirement or third
party arrangement (including shareholder agreements with third parties, contracts, or joint
venture arrangements) which would prevent, prohibit, rastrict, imit or condition absolutely
or conditionally (whether by contract or otherwise) such asset from being subject to legal,
valid, binding and enforceable Security {or if secured, would give a third party the right to
terminata or otherwise amend any rights, benefits and/or obligations of that Grantor in
respect of those assets or require that Grantor to take any action materially adverse {o its
interests).

Secured Obligations means the Secured Obligations as defined in the Intercreditor
Agreement.

Secured Property means, in respect of a Grantor, all of that Grantos’s present and future
interest in any Shares, and all of that Grantor’s Additional Rights (including any proceeds],
but excludes any property which is excluded from the security interests created under this
Deed pursuant to clause 2.4 {Excluded assefs) untit such property ceases to be so excluded
pursuant to that clause.

Senior Facilities Agresment means the senior term and revelving facilities agreement
dated 28 January 2019 between, among others, the Parent and the Secured Party.

Shares means any Marketable Securities of the Company held by & Grantor (or cn its
behalf) which as at the date of this document includes sach Marketable Security specified
in Schedule 1, but excludes any Marketable Securities which are excluded from the security
interests created under this Deed pursuant to clause 2.4 {Excluded assets) until such
Marketable Securities cease to be so excluded pursuant to that clause.

Title Document means any original, duplicate or counterpart certificate or documant of
title including any share certificate in respect of any Secured Property,
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1.2

Fransfers means transfers in a registrable form executed by & Grantor in respect of its
Shares as transferor, but otherwise with the name of the transferee, the consideration and
the date left blank.

Unpald Capital means any uncalled or unpaid share capital or premiums of a Grantor.

Intercreditor Agreement and Senior Facilities Agreement definitions

Gefinitions in the Intercreditor Agreement and Senior Facilities Agreement apply in this
Deed unless the context requires otherwise or the relevant term is defined in this Deed.

Interpreiation

(a) Headings are for convenience only and do not affect interpretation.

(b) The meaning of terms ig not limited by sopecific examples introduced by including, or
for example, or similar expressions.

{c) Nothing in this Dead is io be interpreted against a party on the ground that the party
put it forward.

(d}  The following rules apply unless the context requires otherwise,

(M
(i)
(i)

(iv)

(v}

{vi}

{vii)

(i)

The singular includes the plural and the converse,
A gender includes all genders.

Where & word or phrase is defined, its other grammatical forms have a
corresponding meaning.

A reference to a person, cerporation, trust, partnership, unincorporated body
or other entity includes any of them.

A reference to a clause, annexure or schadule is a reference to a clause of, or
annexure or schedule to, this Deed.

A reference to a party to this Deed or another agreement or document
includes the party's successors and permitted substitutes or assigns.

A reference to legislation or to a provision of legistation includes a madification
or re-enactment of it, a legislative provision substituted for it and a reguiation,
statutory instrument, code or other thing issued under it.

A reference to writing includes a facsimile transmission and any means of
reproducing words in 2 tangible and permanently visible form.

A reference to conduct includes an omission, statement or undertaking,
whether or not in writing.

Each paragraph in & list is to be construed independently. None {imits any
other.

A reference to property or an asset includes any real or personal, present or
future, taengible or intangible property or asset (inciuding Intellectus
Property) and any right, interest, revenue or benefit in, under or derived from
the property or asset.



1.4

1.5

1.6

1.7

(e}  The principles of construction confained in clause 1.2 (Construction) of the Senior
Facilities Agreement and c¢lause 1.2 {Construction) of the Intercreditcr Agresment
apply aqually Lo the construction of this Deed, except that references to the Senior
Facilities Agreement and/or the Intercreditor Agreement {as applicable) will be
construed as references to this Deed.

{f The Security created under this Deed is subject to any Permitted Security in respect
of the Secured Property which is (at the time the Seacured Property becomies the
subject of the Security created under this Deed) airsady expressed to be, or is
otherwise, prior ranking.

Document oF agreement
{a) A reference to:

{i) an agreement includes a Security, Guarantee, underiaking, deed, agreement
or iegally enforceable arrangement whether or not in writing; and

{ii} a document inciudes an agreement {as so defined) in writing or & certificate,
notice, instrument or document.

(b)  Areference to a Finance Document or other specific agreement or document includes
it as amended, novated, supplemented or replaced from time to time, except o the
extent prohibited by this Deed, and for the avoidance of doubt alse includes an
increase of the facilities or other obligations or addition of new facilities or other
abligations made available under them (including, without limitation, any Additional
Facility and/or any increase of a Fadility made pursuant to clause 2.2 (Increase) of
the Senior Facilities Agreement) or accession or retirement of the parties to these
agregments.

Several obligations

This Deed will be binding on the Grantors despite anything done or omitted to be done by
any Debtor or by the Secured Party in refation to any Debtor or any Grantor.

Benefit of security interest

The security interest under this Deed is held by the Secured Party as trusies under the
Intercreditor Agreement.

ConfHot of terms

Nothing in this Deed shall restrict any fransaction which is not prohibited by the Finance
Daocuments. If there ls any conflict or inconsistency between the terms of the Finance
Documants on the one hand, and the terms of this Deed on the cther hand, the terms of
the Finance Documenis shall prevail.



.__x
e

[

2.3

2.4

Australian provisions

Clause 1.8 (Australian provisions) of the Senior Facilities Acreement applies to this Deed as
if set out in full with all necessary changes and as if references to "this Agreement” were to
"this Deed".

GRANT OF SECURITY IMTEREST
Security interest

(&) Subject to clause 2.4 (&xcluded assets) below, esach Grantor grants a security
interest in its Secured Property to the Secured Party (for itself and as security trustee
for the Beneficiaries) to secure payment of the Secured Obligations. The security
interest is & charge. If for any reason it is necessary to determine the nature of this
charge, it is a fixed charge over the Secured Property.

{b) Each security interest in the Securad Property granted under this Deed attaches to
the relevant Secured Property in accordance with the PPSA and the parties to this
Deed confirm that they have not agreed that any security interest in personal
property granted under this Deed attaches at any later time {except as providad for
in clause 2.4{c) (Excluded assets)).

Priovity

The Security granted in clause 2.1 (Security interest) is intended to take effect as first
ranking security.

Consideration

Each Grantor enters into this Deed in consideration of the Beneficiaries entering into the
Finance Documents, providing or centinuing financial accormmaodation from time to time, or
agreeing to do so (whether or not subject to conditions), or for other valuabte consideration
received.

Excluded assets

{a}  Subject to paragraph (b}, there shail be excluded from the Security created by or
pursuant to this Deed any Excluded Assets of a Grantor including, for the avoidance
of doubt, any Permitted Security granted by a Grantor,

{b} Each Grantor must use its reasonable endeavours {not involving the payment of any
rmonies other than the reimbursement of any reasonably incurred legal fees) to seek
any relevant waivers or consenis from any third parties to (i) remove any Restriction
on an Excluded Asset which is material and/or {ii} to overcome any of the obstacles
in paragraph (b)(i} to (iv) {inclusive) of the definition of Excluded Assets to enable
that Grantor to create securfty on or over such asset and, in each case only if, in the
view of that Grantor {acting reasonably) the taking of such security or seeking of
such waiver or consent would have no material adverse impact on commercial
refationships with third parties or otherwise force that Grantor or the Group to incur
any costs {other than as specified above}. If the relevant Grantor has not been ahle
to obtain the removal of that Restriction or overcome the relevant obstacle {as
apolicable) within one month after the date on which the relevant third party was
first approached, the obligation to remove that Restriction or overcome that obstacle
ungder this clause 2.4(b) shall cease.



2.5
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4.1

(ch Farthwith upon receipt of the relevant waiver or consent, the relevant formerly
Excluded Asset shall form part of the Secured Property and be subject to a security
interest in favour of the Secured Party under clause 2.1,

Resiricted Collateral

{a) Subject to clause 2.4 (Excluded assets), if the security interest granted under this
Deed with respect to any Secured Property would:

(N otherwise be ineffective with respect io the Secured Property: or

(i} breach any law or (If that Secured Property is a right under a document or
agreement) that document or agreement,

then if it would render the security interest with respect to that Secured Property
effective and not in breach, the security interest will operate as a fixed charge with
raspact to the Secured Property, failing which, it will operate as a flpating charge
with respect to that Secured Property, failing which it will not appiy to that Secured
Property.

(b} fach Grantor must, if the relevant Secured Property is material, use its reasonable
endeavours (not invelving the payment of any monies other than the reimbursement
of any reasanabiy incurred legal fees) to cbtain any consent and do anything else
needed to ensure the security interest can anply to that Secured Property and not
operate as a floating charge, only if in the view of that Grantor (acting reasonably)
doing so would have no material adverse impact on commercial refationships with
third parties or otherwise force that Grantor or the Group to incur any costs. If the
relevant Grantor has noi been able to obtain consent within one month after the date
on which the relevant third party was first approached, the obligations under this
clause 2.5(b) shall cease.

DEALINGS WITH SECURED PROPERTY
Restricted dealings

Each Grantor must not do, or agree to do, any of tha following uniess it is permitted to do
s0 under the Finance Documents or with the prior written consent of the Secured Party:

(a) create or agree 1o create or permit to subsist any Security in any Secured Property
and/or assign the benefit of any Secured Property;

(b} enter into a single transaction or a series of transactions (whether refatad or not and
whether voluntary or inveluntary) to sell, transfer, assign, grant, lend or otherwise
dispose of, or part with possession, of any of the Secured Property ar the equity of
redemption therein or permit any person o do any such thing; or

{c) give conirol of any Secured Property to any person other than o the Secured Party.

UNDERTAXINGS AND WARRANTIES

Undertakings

(a)  All of the undertakings given in this Deed are given from the date of this Deed and
for so long as any security constituted by this Deed remains in force.



4.2

(b

(e

Each Grantor as primary obligor covenants with the Securad Party {for the benefit of
itself and the other Beneficiaries) that it will on demand pay or discharge its Secured
Obligations when they fall due for nayment.,

Subject to the Agreed Security Principles, each Grantor must give the Secured Party
at least 5 Business Days’ notice before anything happens in respect of it or any
Secured Property that would result in & defect in any Registration Data in a financing
statement (as defined in the PPSAY in relation o the Security granted in clause 2.1
{Security interast).

Representations and warranties

(a)

(b)

Each Grantor represents and warrants on the date of this Deed thai:

), except as disclosed in writing by it, or on its behalf, to the Secured Party, its
details set out in the description of the parties on page 1 of this Deed are true
and correct in all respacts and reflect the information contained in the source
from which information in relation o it must be taken for the purposes of the
PPS Regulations in order io register a financing statement (as defined in the
PPSA) in respect of the Security granted undar this Deed;

{ii) all written information supplied by it to the Secured Party in connaction with
any registration under the PPSA is accurate; and

(iii}  on or before the date of this document, it has depoesited with the Secured
Party (or as it directed) ali Title Documents relating to the Shares in the
Company together with executed Transfers.

Each Grantor alsc represents and warrants that:

(i it is the legal and beneficial owner of each Marketabie Security identified in
Schedule 1 (save in relation 1o any Marketabie Securities which are held by a
nemineea for it, in which case it is the beneficial owner only of those Marketable

Securities); and

(it each Marketable Security included in the Secured Property is fully paid.

FURTHER ASSURANCES

(a)

Subject to the Agreed Security Principles and to the terms of this Deed, each Grantor
shall prompily (and at its own expense) do all such acts or execute all such
documents {inciuding assignments, transfers, mortgages, charges, notices and
instructions on ferms no more onerous than those set out in this Deed) as the
Secured Party may reasonably specify (and in such form as the Securad Party may
reasonably requira in favour of the Secured Party or its nominee(s}):

{i} to perfect the Security created or intended to be created under or evidenced
by this Deed or for the exercise of any rights, powers and remedies of the
Secured Party, any Receiver or the Secured Parties provided by or pursuant
to this Deead or by faw;

(i to confer on the Secured Parly or on the Beneficiaries Security pver any
property and assets of that Grantor located in any jurisdiction equivalent or
similar to the Security intended o be conferred by or pursuant to this Deed:
and/or



(b)

{iti}  to facilitate the realisation of the assets which are, or are intended o be, the
subject of the Security created by this Deed,

Subiect to the Agreed Security Principies and to the terms of this Deed, each Grantor
shail take afl such action as is availabie tc it (including making all filings and
registrations) as may be reasonably necessary for the purpose of the creation,
perfection, protection or maintenance of any Security conferred or intended fo be
conferred on the Secured Party or the Beneficiaries by or pursuant to this Deed.

5.2 Title documants

{a)

(b}

{c)

{d}

(e}

Subject to the Agreed Security Principles and clause 4.2(a){iil) (Representations and
warraniies), each Grantor will promptly deposit with the Secured Party {(or as it shal
direct} ali Title Documents relating to the Secured Property together with Transfers
executed, promptly after the acauisition of such Shares or Additional Rights.

The Secured Party shall be able to hold the Tide Documents and Transfers until the
Secured Obligations have been irrevocably and unconditionally discharged in full and
shall be entitled, at any time following the occurrence of a Daclared Default, to
complete, under its power of attorney given in this Deed, the Transfers on behalf of
the relevant Grantor in favour of itself or such other persen as it shall select.

The Secured Party may retain any document delivered to it under this clause 5.2 (Titfe
documents) or otherwise until the Security creared under this Deed is released {or
the asset to which such document relates is the subject of a transaction permitted
under the terms of the Finance Documents) and, if for any reason it ceases to hold
any such docurnent before that time, it may by notice to the relevant Grantor require
that the document be redelivered to it and that Grantor shali promptly comply (or
procure compliance) with that notica.

Any document required to be delivered to the Secured Party under this clause 52
{Title documents) which is for any reason not so delivered shall be heid on trust by
the relevant Grantor for the Secured Party.

if & Security granted under this Deed is enforced by the Secured Party in accordance
with the terms of this Deed, subject to the terms of the Intercreditor Agreement the
Secured Party, a Controller or an Attarney:

(i} is entitied to deal with the relevant Title Documents as if it were the absolute
and unencumbered owner of the Secured Property to which those Title
Documents relate;

(i) in exercising a power of sale, may deliver any Title Document te a purchaser
of the Secured Proparty to which those Title Documents reiate; and

(iil)  may compiete, in favour of the Sacured Party, any appointee of the Secured
Party or any purchaser, any Transfer or other instrument exacuted in blank
by or on behalf of the relevant Grantor and deposited with the Securad Party
under this Deed.

5.3 Dividends and voting

{a)

Prior fo the accurrence of a Declared Defawt, each Granicr shall be entltled to:

{i} receive and retain all Additional Rights, Distributions and other monies paid
on or derived from its Shares; and



(%)}

6.1

6.2

(b)

(@

(d)

(it} exarcise &l voting and other righis and powers attaching to the Shares
orovided that it shall not exercise any such voting rights or powers in a
manner which would adversely affect the validity, enforceability or existence
of the Security created undar this Deed.

At any time after the occurrence of a Declared Default, all voting rights in respect of
the Shares shail be exercised by the relevant Grantor as directed by the Secured
Party, unless the Secured Party has notifiad that Grantor in writing that it wishas to
give up this right,

At any time after the occurrence of a Declared Default, each Grantor shall hold any
Distributions and other monies paid on or derived from the Shares on trust for the
Beneficiaries and pay the same to, or as directed by, the Secured Party for application
in accordance with the Finance Documents.

If, at any time, any Share is registered in the name of the Secured Party or its
nomines, the Secured Party will not be under any duty to ensure that any
Distributions or other monies payable in respect of those Shares are duly and
promptly paid or received by it or its nominees, or to verify that the correct amounts
are paid or received, or to take any action in connection with the taking up of any
{or any offer of any)} stocks, shares, rights, moneys or other property paid,
distributed, accruing or offered at any time by way of interest, dividend, redemption,
bonus, rights, preference, option, warrant or otherwise on or in respect of or in
substitution for, any of those Shares,

ENFORCEMENT

Powers on enforcement

To the extent permitted by law, at any time after a Declared Default has occurred the
Secured Party, any Authorised Officer of the Secured Party or any Controller may exercise
any of the Powers set out in Schedule 2, without any need to take possession and without
being liable as mortgagee in possession. It may also exarcise those Powers through one or
more agents, in which case anything done or incurred by an agent will be taken to he done
or incurred by the Secured Party.

Recsivership

(2)

(5

To the extent permitted by law, at any time after a Declared Default has occurrad,
the Secured Party or any Authorised Officer of the Secured Party may:

{i} appoint any persen or any two or more parsons jointly or severally or both to
be a receiver or receiver and manager ¢f all or any of the Secured Property
or to act as agent of the Secured Party to exercise any of the Powers in
Schedule 2 with respect to all or any of the Secured Property;

(ii} remove any Controller;
(iti)  appoint another Contretler in addition to or in place of any Controlier; and
{iv) fix or vary the remuneration of any Controlier,

An appointment may be made on any terms the Secured Party thinks fit and whether
ot not any Beneficiary or any Authorised Officer of a Beneficiary at any time has
exercised any Power in Schedule 2. Without limiting any other method of appointment
permitted by law, an appointment may be made by &n instrument signed by an
Authorised Officer of the Secured Party or by, or on behalf of, the Secured Party.

10



6.3

(c) The Power to appoint a Receiver may be exercised even if the Liguidation of a Grantor
has occurred or will occur,

{d) Except to the extent otherwise provided by any law relating to Liguidation, every
Receiver appointed under this Deed is the agent of the relevant Grantor and that
Grantor alone is responsible for a2 Raceiver's acts and defaults, unless caused by its
gross negligence or wilful default.

Termination

The Secured Party may give up possession of any Secured Property and terminate any
receivership or agency at any time.

POWER OF ATTORNEY

(&)

(k)

(c)

Subject to paragraph (c) below, for valuable consideration and by way of security,
each Grantor irrevocably appoints the Secured Party, each Authorised Officer of the
Secured Party or any Controller severally its attorney to do anything which:

{i} that Grantor is obliged, but has failed, to do under or in relation to this Deed;
or

{#) any Beneficiary or Receiver is authorised or empowered to do under this Dead
or any faw, but only at the times that that Beneficiary or Receiver {if a
Receiver had been appointed) would have been abie to do it.

Subject to paragraph (c} below, without limitation, the Attorney may at any time:
{i) delegate the Attorney's powers {including delegation); and

{ii} do anything which in the opinion of the Secured Party, the Centroller or the
Attorney is necessary or expedient to secure, preserve, perfect or give effect
to the security contained in this Deed (including anything under clause 5
(Further assurances) or 8 (Completion of Documents)). For example, it may
execute a legal mortgage, transfer, assignment or other assurance in favour
of the Secured Party of any of the Secured Property or give 'contrel’ {(as
defined in section 25 or 341A of the PPSA).

No Atterney appoinied under this Deed may act nor has power to act:
) inconsistently with this Deed or any other Finance Document: and
(it unless:

{(A) a Declared Default has occurred; or

{B) the relevant Grantor has failed to comoply with 2 further assurance
obligation under clause 5 (Further assurances), or any other further
assurance provision of a Finance Document relating to the security
granted under this Deed, or an obligation under a Finance Dogument
relating to the perfection of the security granted under this Deed and
has not remedied that failure within ten Business Days of the date on
which the Secured Party notified thet Grantor of that failure and
reguested that the relevant Grantor comply with the relevant
obligation,



16G.

10.1

16.2

10.3

COMPLETION OF DOCUMENTSE

if & Declared Default occurs, the Secured Party, any Authorised Officer of the Secured Party,
any Receiver or any Attorney may complete any document executed by or on behalf of a
Grantor and deposited with any Beneficiary. It rmay complete it in favour of any Beneficiary,
any appointee of any Beneficiary or any purchaser.

IMNSPECTION

Upon the occurrence of a Ceclared Default, sach Grantor shall, promptly on request from
the Secured Party, furnish the Secured Party with such information as the Secured Party
may reasonably require about the Secured Property.

STATUTORY POWERS ANMD MOTICES

Powers in augmantation

The powers conferred on a Securad Party or a Receiver by law:

(a) axcept as specified in clause 10.2 (Exclusion of PPSA provisions), are in addition to
the Powers conferred by this Deed or any Transaction Security;

{b) to the exteni permitied by law, may be exercisad immadiately after a Declared
Default occurs and at any time subsequently; and

{c) are excluded or varied only so far as they are inconsistent with the express terms of
this Deed or another Finance Document.

Exclusion of PPSA provisions
To the axtent the law permits:
(a) for the purposes of sections 115(1) and 115(7} of the PPSA:

(1} the Secured Party need not comply with sections 85, 118, 121{4), 125, 130,
132{3){d) or 132(4); and

{in) sactions 142 and 143 are exciuded;

(b)  for the purposes of section 115(7) of the PPSA, the Secured Party need not comply
with sections 132 and 137(3Y;

(c) if the PPSA is amended after the date of this Deed to permit a Grantor and the
Secured Party to agree to not comply with or to exciude other provisions of the PPSA,
the Secured Party may notify that Grantor that any of these provisions is excluded,
or that the Secured Party need not comply with any of these provisions, as notified
to that Grantor by the Secured Party; and

{d} each Grantor agrees not to exercise its rights to make any request of the Securad
Party under section 275 of the PPSA, to authaorise the disclosure of any information
under that section or to waive any duty of confidence that would otherwise permit
non-disclosure under that section.

Exercise of Powers by Secured Party

If the Secured Pariy exercises a Power in connection with this Dead, that axercise is taken
not to be an exercise of @ Power under the PPSA unless the Secured Party states otherwise

12



10.4

ii.

12.

12.1

at the time of exercise, However, this clause 10.3 does not apply to 2 Power which can only
he exercised under the PPSA.

No notica reguired uniass mandatory
{a} To the extent the {aw permits, each Grantor waives:
(N its rights te receive any notice that is required by:

(A} any provision of the PPSA (inciuding a notice of a verification
statement); or

{B) any other law before & secured party or Recelver exercises a Power;
and

(i) any time period that must otherwise lapse under any law before a secured
party or Recelvar exarcises a Power.

(D) If the law which requires a period of notice or a lapse of time cannot he excluded,
bt the law provides that the period of notice or lapse of time may be agreed, that
pericd or lapse is one day or the minimum period the law allows to be agreed
(whichever is the longer).

(c} However, nothing in this clause 10.4 prohibits the Secured Party or any Receiver
frorn giving a notice under the PPSA or any other faw.

APPLICATION OF MOMEY RECEIVED

All moneys from time to time received or recovered by the Secured Party ar a Controller or
any Beneficiary pursuant to this Deed or pursuant to the powers conferred by it shall be
applied in accordance with the Intercreditor Agreemaent.,

PROTECTION OF THIRD PARTIES

Mo enguiry

{(a) No party to any Dealing (as defined below) and no person asked to register a Dealing:

{i is bound {o enguire:

(A) whether a Declared Default has occusred or whether this Deed has
become enforceabls;

(B) whether a person who is, or, purports or is purported to be, a Controlier
or Attorney is duly appointed;

(C) as to the amount of Secured Obligations and whether Secured
Obligations are due and payable; or

(D) in any other way as to the propriety or regularity of the Dealing; or
{ii} is affected by notice that the Dealing is unnecessary or improper.
(b For the protection of any party to a Dealing or a person registering a Dealing, the
Dealing will be taken to be authorised by this Deed and will be valid accordingly,

even if there is any irregularity or impropriety in the Dealing.

{c) In this clause 12.1, & Dealing is:
13



12.2

14,

15.

16,

7.

i8.

(i) any payment, or any delivery or handing over of an asset, to; or

(it any acquisition, incurring of Financial Indebtedness, receipt, sale, Lease,
disposal or other dealing, by,

any Beneficiary, Controller or Attorney, or any person who purporis or is purported
to be a Controdler or Attorney.

Becsipt

The receipt of the Secured Party, any Authorised Officer of any Beneficiary, or any Controller
or Attorney appointed under this Deed, {ar person whe purports, or is purported, to be such
a Controller or Attorney)} for any money or asseis payable to or receivable or received by it
axonerates the person paying that money or handing over that asset from being concerned
as to their application, or from being liable or accountable for their loss or misapplication.

CERTIFICATE AS TO AMOUNT OF SECURED MONEY

A certificate signed by the Secured Party or an Authorised Officer of a Beneficiary will he
conclusive evidence against a Grantor, in the absence of manifest error, of the amount of
Secured Chbligations stated in that certificate,

COMTIMUING SECURITY

This Deed is a continuing security despite any setilement of account, intervening paymeant
or anything eise uniil a final discharge of this Deed has been given to sach Grantor.

OTHER SECURITIES

No Power and nothing in this Deed or any Transaction Security mearges i, or in any other
way prejudicially affects or is prejudicially affected by:

{a) any other Guarantes or Security; or
{b) any judgmaent, right or remedy against any person,

which any Beneficiary or any person claiming through any Beneficiary may have at any
time.

WAIVERS, REMEDIES CUMULATIVE

{a} No failure fo exercise and no delay in exercising a Power operates as a waiver, nor
does any single or partial exercise of a Power preclude any other or further exercise
of that or any other Power.

(b} Paowers in the Finance Documents are in addition to, and do not exclude or limit, any
right, power or remedy provided by law.

SEVERABILIYY OF PROVISIONS AMD SECURED PROPERTY

Any provision of this Deed which is prohibited or unenforceable in any jurisdiction is
ineffective as to that jurisdiction to the extent of tha prohibition or unenforceability. That
does not invalidate the remaining provisions of this Deed nor affect the validity or
anforceability of that provision in any other jurisdiction.

MORATORIUM LEGISLATION

To the full extent permitted by law, all legistation which at any time directly or indirectly:
14



19,

20.

21,

22.1

23,

232.1

(a) lessens, varies or affects in favour of a Grantor any obligation under this Deed; or

(b}  delays, prevenis or prejudicially affects the exercise by any Beneficiary, Coniroiler
or Attorney of any Powar,

Is excluded from this Deed,
ASSIGNMENTS

(a) The Secured Party may at any time assign or otherwise transfer all or any part of its
rights under this Deed in accordance with the Finance Documents,

(0 Each Granteor authorises and agrees to changes to parties under clause 29 (Changes
to the Lenders) and clause 31 (Changes to the Obligors) of the Senior Facilities
Agreement and clause 20 (Changes to the Parties) of the Intercreditor Agreement
and authorises the Secured Party to execute on its behalf any document required to
effect the necessary transfer of rights or obligations contemplated by those
provisions.

HOTICES

Notices under or in connection with this Deed must be provided in accordance with clause
24 of the Intercreditor Agreement.

CONFIDENTIALITY

Except as permitted in a Finance Document, no party shall disclose any information of the
kind mentioned in section 275(1) of the PPSA uniass section 275(7) of the PPSA applies.

GOVERMING LAW AND JURISDICTION

Goveraning law and jurlisdiction

This Deed is governed by the laws of New South Wales and of the Commonwealth of
Australia applying there. To the extent permitted by law, 50 are all related matters, including
any non-contractual matters, and any security interest (as defined by the PPSA) under it.

Each Grantor irrevecably accepis the nen-exclusive jurisdiction of couris with jurisdiction
there, and waives any right to object to the venue on any ground.

Service of process

Without prejudice to any other mode of service allowed under any relevant law, the English
Grantor:

(&) irrevocably appoints the Australian Grantor as its agent for service of process in
relation to any proceedings in connection with this Deed; and

() agraes that failure by a process agent to notify the English Grantor of the process
will not invalidate the proceedings concerned,

Each party to this deed expressly agrees and consents to the provisions of this clause 22.2.
THIRD PARTY PROVISICNS
Szourity not 1o be affected

None of this Deed, any Transaction Security or any Power nor the obligations of any Grantor
under this Deed will be affected by anything which but for this provision might onerate to
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release, prejudicially affect or discharge them or in any way relieve any Grantor from any
shiigation including:

(a)

()

(c)

{d)

(e}

{f)

{9)

()

0

@

(k)

M

(m)

the grant to any person of any time, waiver or other indulgence, or the discharge or
refease of any person;

any transaction or arrangement that may take place between any Beneficiary and
any person;

the Liguidation of any person;

any Beneficiary becoming a party to or hound by any compromise, moratorium,
assignment of propearty, schema of arrangement, composition of debts or scheme of
recanstruction by or relating to any person;

any Beneficiary exercising or delaying or refraining from exercising any other security
or any right, power or remedy conferred on it by law ¢r by any Finance Document or
by any other document or agreement with any person,

the amendment, wvariation, novation, replacement, rescission, invalidity,
extinguishment, repudiation, aveidance, unenforceability, frustration, failure, expiry,
termination, loss, refease, discharge, abandonment, assignment or transfer, in whole
or in part and with or without consideration, of any Finance Document, or of any
cther Security or Guarantee or other document or agreement held by any Beneficiary
at any time or of any right, obligation, power or remedy;

the taking or perfection of or failure to take or perfect a Security or Guarantee or
other document or agreement;

the failure by any Beneficiary or any other person to notify any Grantor of any default
by any person under any Finance Document cor any other document or agreement
with any Beneficiary;

any Beneficiary obtaining a judgment against any person for the payment of any
Secured Obligations;

any legai limitation, disability, incapacity or other circurnstance relating to any
person;

any change in crcurnstance {including any change in the membars or constitution of
any person);

any Guarantee or Security or other document or agreement not being vatid or
executed by, or binding on, any perscn; ar

any increase in the Secured Cbligations for any reason {including as a result of
anything referred to above),

wheither with or without the consent of the relevant Grantor.

Principal and indepeandant obiigation

This Deed and each Transaction Security is a principal and independent obligaticn. Except
for stamp duty purposes, it is not ancillary or collateral to any other Security, right or
obligaticn.

16



23.3

23.5

Mo marshalling

No Beneficiary is obliged to marshal or appropriate in favour of any Grantor or to exercise,
apply or recover:

(a)

(b)

any Security or Guarantee (including any Finance Document) held by & Beneficiary
at any time; or

any of the funds or assets that a Beneficiary may be entitled to recsive or have a
cltaim on,

Mo competiltion

{a)

{b}

(2)

Untii the Secured Obligations have been irrevocably pald and discharged in full,
except as permitted under the Finance Documents, no Granter is entitied to and no
Grantor shall:

(i) be subrogated to any Beneficiary or any person who has any rights against
the Borrower or any provider of Transaction Security or claim the benefit of
any Security or Guarantee held by any Beneficiary or any such person at any

time:

{ify gither directly or indirectly prove in, claim or receive the bhenefit of, any
distribution, dividend or payment arising out of or relating to the Liguidation
of the Borrower, or any person who gives Transaction Security; or

{(iliy  have or claim any right of contribution or indemnity for any reason {whether
or not relating to this Deed) from the Borrower, or any person who gives
Transaction Security,

except as directed by the Secured Party or as otherwise permitted in the Finance
Documents.

The receipt of any distribution, dividend or other payment by any Beneficiary out of
or relating to any Liguidation will not prejudice the right of any Beneficiary to recover
the Secured Obligations by enforcement of this Deed ana sach Transaction Security.

Each Grantor shail comply with any direction under this clause 23.4 {(No compatition).

If any Grantor receives any proceeds from the Liguidation of the Borrower or any
other security provider (whether following a direction of the Secured Party or
otherwise) it shall pay those proceeds to the Secured Party in accordance with the
Intercreditor Agreement.

Until it makes that payment, those proceeds will be held in trust for the Securad
Party for the account of the Beneficiaries.

Suspense of amounis received

{a}

Foliowing the occurrence of a Declared Defauit, untii the Secured Obligations are
paid in full, the Secured Party may place and keep (to the extent possible and for
such time as it shall determing) any recoveries or other proceeds of enforcement
(whether cash or non-cash} received pursuant to this deed or otherwise on actount
of each Grantor's liability in respect of the Secured Obligations in an interest bearing
separate suspense account, without having any obiigation to apply all or any part of
the same in or towards discharge of the Secured Obligations.

17



23.6

24.2

24.3

(b} If the Security created by this Deed is enforced at a thme when no amount s due
under the Finance Documents but at the tirme when amounis may or will become
due, the Secured Party may pay any recoveries or other proceeds of enforcement
inte & suspense account.

Yariation

This Deed and any Transaction Security covers the Secured Obligations as varied from time
to time including as a result of:

(&) any new Finance Document or any amendment to any Finance Document; or
{&} the provision of further accormmodation to a Debior,

and whether or not with the consent of or notice to the Grantors. This does nat limit any
cthar provision.

REINSTATEMENT AND RELEASE
Amounis Aveided

If any amount paid by a Grantor in respect of the Secured Ubligations is capable of being
avoided or set aside on the liguidation or administration of that Grantor or otherwise, then
for the purposes of this Deed that amount shall not be considerad to have been paid. No
interest shall accrue on any such amount, unless and until such amount is s0 avoided or set
aside,

Bischarge Conditional

If any discharge, reiease or arrangement {whether in respect of the abligations of any
Grantor or other Obligor, or in respect of any Security for those obligations or otherwise) is
made by the Securad Party in whoie or in part on the basis of any payment, security or
other disposition which is aveoided or must be restored in insclvency, liguidation,
administration or otherwise, without limitation, then the Hability of each Grantor under this
Dead will continue or be reinstated as if the discharge, release or arrangement had not
occurred.

Covenant to Helease

{a) Once aill the Secured Obligations have been paid in full and the Secured Party and
the Beneficiaries have no actual or contingent liability to advance further monies to,
or incur liability on behalf of any member of the Group under the Finance
Documents, the Secured Party and each of the Beneficiaries shall, at the request and
cost of the Grantors, ag soon as reasonably practicable take any action including
preparing and delivering all documents and instruments (including any termination
or release letter or deed) and performing all acts or deeds (including returning title
documents, share certificates, related share transfer forms and any other document
betonging to the Grantors) which is in each case, necassary to release the Secured
Property from the security constituted by this Deed.

(b Notwithstanding anvthing to the contrary in this Daed, if a Grantor is otherwise free
to dispose of any asset forming part of the Secured Property pursuant to the terms
of the Finance Docurments, the Secured Party and each of the Beneficiaries shall, at
the request and cost of that Grantor, take any and all action which is necessary to
ralease such assets from the Security constituted by this Deed in accordance with
the terms of the Finance Documents.

18



25.2

25.3

26.

27.

BET OFF
Set-off rights

After the occurrence of a Declared Default, the Secured Party or any other Beneficiary may
set off any matured obligation due from a Grantor under the Finance Documents (to the
extent beneficially owned by the Secursd Party or that Beneficiary) against any matured
obligation owed by the Secured Party or that Beneficiary to that Grantor, regardiess of the
pace of payrment, booking branch or currency of either ebiigation. If the abligations are in
different currencies, the Secured Party or the Beneficiary (as the case may be) may convert
either obligation at a market rate of exchange in its usual course of business for the purpose
of the set-off.

Unliguidated Claims

If, at any time after notice demanding payment of any sum which is then due but unpaid in
respact of the Securzd Obligations has been given by the Secured Party or any other
Beneficiary to any Grantor, the relevant obligation or liability is unliguidated or
unascertained, the Secured Party or the Beneficiary {as the case may be)} may set-off the
amount which it estimates {in geood fafth) will be the final amount of that obligation or
liability onca it becomes liquidated or ascertainad.

Mo Set-off

Each Grantor wiil pay all amounts payable under this Deed without any set-off, countercialm
or deduction whatsoever unless required by law, in which event the relevant Granior will
pay an additional amount to ensure that the payment reciplent receives the amount which
would have been payable had no deduction been required to have been made,

COUNTERPARTS

This Deed may be executed in any number of counterparts, each executed by one or more
parties. A party may do this by executing and electronically transmitting a copy to one or
more others or their representative.

AUTHORITY TO REGISTER AND WAIVER OF RIGHT TO RECEIVE VERIFICATION
STATEMENTS

Each Grantor acknowiedges that the Secured Party may, at the Grantors' cost, register ona
or more financing staternents in relation to its Security. If permitted by the PPSA, each
Grantor waives its right under section 157 of the PPSA to receive notice of any verification
statemment relating to the registration of any such financing statement or any related
financing change statement (each ferm as defined in the PPSA).
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SCHEDULE 1

Dietails of Shares

English Grantor Edval Education Pty Lid g5 ORD
{ACN 622 420 802)

Australian Grantor Edval Education Pty Lid 840 ORD
{ACN 622 420 802)
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SCHEDULE 2

Powers on Enforcement

The Secured Party or {except to the extent specificaily excluded by the terms of appointment) a
Controlier has Power to do anything in respect of the Secured Property that an absolute beneficial
legal owner of the property could do. That includes Power to do any of the following, in each case
on any terms the Secured Party or Controller thinks fit.

1.

2.

{possess and manage} Take and retain peossession of and manage the Securad Froperty.

{Sell)

{a)

(b)

Sell any of the Secured Property (whether or not physical possession has been taken
by the Secured Party or Controller).

without limitatien, any sale may be made;

(i) by pubiic auction, private treaty or tender;
(i) for cash or on cradit;

(i}  inone lot orin parceals;

(iv) either with or without special conditions or stipulations as to title or time or
made of payment of purchase money or otherwise:

{v) with power to allow the whole or any part of the purchase money to be
deferred {whether with or without any security); and

(vi}  whether or not in conjunction with the sale of any property by any person.

(Options) Grant or take put or call options.

(Maintain and improve the Secured Property) Anything to maintain, protect or improve any
of the Secured Property or to obtain income or returns from any of the Secured Praperty.

(Raise money)

(a)

{b}
(c

Borrow or raise any money from the Secured Party or any other parson approved by
the Secured Party;

give Guarantees; and
grant any Security over any of the Secured Property to secure that money or
Guarantee. That Security may rank in priority to or equally with or after, the security

interest granted under this Deed. It may be given in the namea of a Granior or
otherwise,
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11,

12,

i3,

14,

15.

17.

18.

(Lend) Lend money or provide financial accommeodation.

(Employ) Employ or discharge any person as employee, contractor, agent, professional
adviser, consultant or auctioneer for any purpose and at any remuneration and on any other
terms as the Securad Party or Controller thinks fit.

{Compromise) Make or accept any arrangament or compromiss,

{Give receipts) Give receipts for mongy and other assets,

{Authaorisation) Apply for, take up, transfer or surrender any Authorisation or any variation
of any Authorisation.

(Perform and enforce agreements)

(&) Perform or enforce;

(§2))] exarcise or refrain from exercising any Grantor's rights and powers under; or
(c) chtain the benefit in other ways of,

any documents or agreements or rights which form part of the Secured Proparty and any
documents or agreements entered into in exercise of any Power.

{Vary and terminate agreements) Vary, rescind or terminate any document or agreement.
{Take insoivency proceedings) Make debtors bankrupt, wind up corporations and do any
thing in relation to any actual or contemplated Liquidation (including attend and vote at

meetings of creditors and appointing proxies for meetings).

(Take proceedings) Commence, defend, conduct, settle, discontinue or compromise
proceedings in the name of any Grantor or atherwise.

(Execute documents) Enter intc and execute documents or agreements on behalf of any
Grantor or the Secured Party or Controller. This includes using any Granter's seal and
signing, accepting and endorsing cheques, promissory notes and bills of exchange.

{Surrender Secured Property) Surrender, release or transfer any of the Secured Property
cr exchange it with any person for other property.

(Promote corporations) Prornote the formation of any corporation with a view to purchasing
any of the Secured Property or assuming the obligations of any Grantor or otherwise.

(Delegate) Delegate to any persen acceptable to the Secured Party any Power conferred on
the Secured Party or Controiler {including delegation).

(Vote) Exercise any voting or other rights or powers,
{Securities) Redeemn any Security or acquire it and any debt secured by it.
{Make calis) Make cails on the members of any Grantor in respect of any Unpaid Canital,

{Incidental power) Do anything incidental to the exercise of any other Power.



EHECUTED as a Deed.

Each person who executes this document on behalf of a party under a power of attorney declares
that he or she is not aware of any fact or circumstance that might affect his or her authority to do
so under that power of attorney.

ENGLISH GRANTCR

SIGNED, SEALED AND DELIVERED by
TES GLOBAL LIMITED in the presence
of:

Signature of director

Fiue Sunsons

MName of witness Name of director

AUSTRALIAN GRAMTOR

SIGNED, SEALED AND DELIVERED for
EDVAL HOLDINGS PTY LTD (ACN 095
982 géd under power of attorney dated

@ el 20U in the presence of:

IONAGre-Si- W ss """ Signatuie or a

EH S Qi PR ...ﬂ . %
K\.— '\f - ( g’ i’f L { b{‘:}’ {\f f.«—’:.g;-;,f‘ I .é: feit f{?fjf&j
Name of witness Name of attorney



SECURED PARTY

SIGMED, SEALED AND DELIVERED by
GLAS Trust Corporation Limited in the
presence of:

Signature of witness

Mame of witness

Seeal

Signature of authorised signatory

Mame of authorised signatory

Signaturs of authorised signatory

Mame of authorised signatory



