tn accordance with
Sections 859A and
859) of the Companies
Act 2006

oot ow |\ 2= |

MRO1

Particulars of a charge

%j

Companies House

A fee 1s payable with this form
Please see 'How to pay’ on the
last page

You can use the WebFiling
Please go to www comparnies

< What this form s for

You may use this form to register
a charge created or evidenced by
an instrument

What this form i1s NOT for
You may not use this form to
register a charge where there
instrument Use form MRO8

*A3SVRZYQ"

A27 15/04/2014 #83
COMPANIES HOUSE

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge If
delvered outside of the 21 days it will be rejected unless it s accornpanied by a
court order extending the time for delivery

You must enclose a certified copy of the instrument with this form This will be

scanned and placed on the public recerd

?
1

Company details

Company number

fofa{rf1fefofsfs

(gl [ ™

2 Filling 1n this form

Please complete in typescript orin

Company name In full | NORD ANGLIA EDUCATION LIMITED bold black capitals

All fhields are mandatory unless
specified or indicated by *

Charge creatien date E— ld1_ ’"6_{3_ ’,2— “T |'1/ﬁ4—-

Charge creation date

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees

entitled to the charge
Name HSBC BANK USA, N A
Name
Name
Name

tick the statement below

trustees entitled to the charge

If there are more than four names, please supply any four of these names then

[C] Iconfirm that there are more than four persons, secunity agents or

04113 Verston 10




MRO1

Particulars of a charge

Description

Please give a short description of any land {(including buitdings), ship, aircraft or
intellectual property registered {or required to be registered) in the UK which1s
subject to this fixed charge or fixed securnity

Descnption

Continuation page
Please use a continuation page If
you need to enter more details

Fixed charge or fixed secunity

Does the instrument include a fixed charge or fixed security over any tangible
or ntangible {or in Scotland) corporeal or incorporeal property not described
above? Please tick the appropriate box

Yes
O No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropniate box

1 Yes Continue
No Goto Section7

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negatwe Pledge

Do any of the terms of the charge prohibit or restnct the chargor from creating
any further security that will rank equally with or ahead of the charge? Please
tick the appropnate box

Yas
] No

04/13 Version 10




MRO1

Particulars of a charge

Trustee statement @

You may tick the box if the company named in Section 115 acting as trustee of
the property or undertaking which 1s the subject of the charge

O

© This statement may be filed after
the registration of the charge (use
form MRO6)

Signature

Please sign the form here

Signature

TM\W,TM  feddeyy s NeUaX

This form must be signed by a person with an interest in the charge

04/13 Version 10




MRO1

Particulars of a charge

B Presenter information

mportant information

We will send the certificate 1o the address entered
below All details given here will be available on the
public record You do not have to show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address

Contact name

Jenna Darler

Milbank, Tweed, Hadley & McCloy

Company name

Address
10 Gresham Street

Post 1own

|
|
|

County/Regicn

London

™ lefck Pl ]

| Country

|Dx

Telephane

02076153146

Certificate

We will send your certificate to the presenter’s address
if given above or to the company's Registered Office if
you have left the presenter’s information blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The company name and number match the
information held on the public Regsster

O You have included a certrfied copy of the

nstrument with this form

You have entered the date on which the charge

was ¢reated

You have shown the names of persons entitled to

the charge

You have ticked any appropriate boxes in Sections

3,5,6,7&8

You have given a description in Section 4, if

appropnate

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument, 1t must

be a certrfied copy

O

ooo o 0O .

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House '

E Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropriate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floar, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For compantes registered in Northern Ireland
The Registrar of Compantes, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

Far further information, please see the guidance notes
on the website at www companteshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse gov uk

This farm has been prowided free of charge by Companies House

04/13 Version 10



CERTIFICATE OF THE
- REGISTRATION OF A CHARGE

Company number: 2116088

Charge code: 0211 6088 0042

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 31st March 2014 and created by NORD ANGLIA EDUCATION

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 15th Apnil 2014

Given at Companies House, Cardiff on 24th April 2014

)
rg gan

A
L)
&
&

& b g

3 '

7 —

%

“App p°

Companies House REGITAR OF COMeANES

y




EXECUTION VERSION

SHARE PLEDGE AGREEMENT

pATED 31 MARCH 2014

BETWEEN

UMA EDUCATION HONG KONG LIMITED
NORD ANGLIA EDUCATION LIMITED

(each as Pledgor)

HSBC BANK USA, N.A.
(as Primary Collateral Agent)

Milbank Tweed Hadley & McCloy LLP
16 Gresham Street
London
EC2V 7JD

a\’(WQ
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THIS AGREEMENT 1sdated 31 Mavrch 2014 and is made

BETWEEN-

¢ UMA EDUCATION HONG KONG LIMITED, a company incorporated n Hong Kong wath
company number 1913135;

2 NORD ANGLIA EDUCATION LIMITED, 2 company mcorporated i England and Wales wath
1ts registration number 02116088, (each of (1) and (2) a Pledgor, and collectively the Pledgors), and

3) HSBC BANK USA, N.A,, 1n its cipacity as pnmary collateral agent acting for and on bebalf of the
Secured Parties (as defined below) (the Pnmary Collateral Agent)

IT IS AGREED 35 follows
1 INTERPRETATION
1.1 Definitions
Inthis Agreement
Additional Shares has the meaning grven to it in Clause 2 4 (Addirional Shares)
Bankrupicy Act means the Bankruptcy Act of Thailand
Civil and Commercial Code means the Crvil and Commercial Code of Thatland.

Company means Sant Andrews International School Sukbumvit Campus Co., Ltd., a limited
cotnpany {ncorporated under the laws of Tharland (registration number 0105556058581}

Credit Agreement means the credit and guaranty agreement dated ﬂ March 2014 and made
between, among others, Nord Angla Educauon Fimance LLC (as Bomower), Nord Angha
Education, Inc (as Parent and Guarantor), Goldinan Sachs Bank USA, J P. Morgan Sectmties LLC,
Credst Sutsse Secuninies (USA) LLC and HSBC Securities (USA) Inc (as Jomt Lead Arrangers,
Jomnt Lead Bookrumners and Jomt Syndicabon Agents), the Primary Collateral Agent, as Term
Admmstrative Agent and Pnimary Collateral Agent, HSBC Bank ple, as Hungarian Collateral
Agent, and The Hongkong and Shanghar Bankang Corporation Linuied, as Revolving Facibty
Admnsstrative Agent,

Discharge Date means, subject to the Pan Passu Intercreditor Agreement, (a) the Termnahon Date
or (b) with respect to any parnal release of Liens 1n respect of the Secured Assets m accordance wath
Section 9 8(a) of the Credit Agreement and the Pan Passu Agreements prior to the Terminahon Date,
solely as to such Secured Asset, the date of such parnal release

Initial Pledged Shares means all the shares 1n the Company that are hsted m Schedule 1 (Fnitwd
Pledged Shares)

Party mecans a party to this Agreement

Pledge means each pledge created pursuant to Clause 22 (Pledge) and Clause 24 (ddditional
Shares)

Pledged Shares means the Imua! Pledged Shares and the Additional Shares
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Quasi-Lien means a transaclion in which any Pledgor agrees 1o’

(@ sell, ransfer or otherwise dispose of any of its assets on terms whereby they are or may be
leased to or re-acquired by 1t or any other member of the Group,

() sell, transfer or otherwase dispose of any of its recervables on recourse terms,

{c) eater 1nto any arrangement under which money or the benefit of a bank or other account may
be applied, set-off or made subject to a combination of accounts; or

(d) enter into any other preferential arrangement baving a sumlar effect,

in circumstances where the amangement or transaction is entered into primanly as a method of
rusimg Debt or of financing the acquisiton of an asset

Secured Assets means all assets, righis and properties of the Pledgors that are the subject of any
security created by this Agreement.

Secured Debt Document means any Secured Document or Hedge Agreement.

Secured Obligations has the meaning given to the term “Obligations” 1n the Credit Apreement
Share Certificate means any share certificate or certificates representing the Pledged Shares.
Constroction

Terms defined, or incorporated by reference, m the Credit Agreement have the same meamng when
used in this Agreement unless otherwise defined in this Agreement or the context otherwise requires,

In this Agreement, unless the confrary intenbon appears, a reference to

Q) an amendment 1ncludes any amendment, supplement, vanation, novation, modification,
replacement or restatement and “amend”, “amending™ and “amended” shall be construed
accordingly,

(u) assets meludes present and future properties, revesues and nghts of every descnption,

(it)  inclnding means mcludimg without hmutation and “mcludes” and “included” shall be
construed accordingly,

(n)  losses ncludes losses, actions, damages, claims, proceedings, costs, demands, expenses
(ncluding fees) and habilites and “loss™ shall be construed accordingly,

\7] a person mncludes any person, idividual, finm, company, corporation, government, state or
agency of a stalc or any association, trust, jomt veature, consortium or parmerstup (whether
ot not having separate legal personality} or any two or more of the foregoing,

(vQ)  relevaat, deemed lo be a reference to or to include, as appropriate, that person’s successors
1n titte, permutted assignees and transferees and in the case of the Pumary Collateral Agent,
any person for the ime being appoinied as Pnmary Collateral Agent 1n accordance with the
Secured Debt Documents,

(vn) any Secured Debt Document or other agreement or mstrument 1s {o be construed as a
reference to that agreement or mstrument as amended, supplemented, vanied, extended
restated, replaced or novated, mcluding by way of tncrease of (be faciities or other
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22

obligations or addition of new facilities or other obhgatons made available under them or
accesston or retrrement of the parties to these agreements but excloding any amendment or
novation made contrary to any provision of any Secured Debt Document;

¢vui) a matter not prohibited by the Secured Debt Documents wcledes a matter being permitted
under, or not prohibited by, the Secured Debt Documents;

(x)  aprovision of law is a reference to that provision as amended or re-enacted, and

® this Security means any Lien or any other agreement or arrangement havang a simular effect
created by this Agreement

Amy covenant or undertalong of the Pledgors under this Agreement remans m force unfi the
Discharge Date

The entry by the Parties mnto this Agreement shall not constitute an acceptance of other form of
payment 1n ben of money. The Secured Obligauons shall be discharged only when ail such
lLiabilittes have been uncondittonally and irrevocably pawd and discharged in full

Unless the context otherwase requires, a reference to a Secured Assef includes the proceeds of sale of
that Secured Asset.

The ndex te and the headings in this Agrecinent are wnserted for convenience only and are to be
1gnored 1o construing thas Agreement.

Words unporting the plural shall melude the smgular and vice versa

This Agreement 1s subject to the terms of the Par1 Passu Intercreditor Agreement, 1f mn effect In the
event of a conflict between the terms of this Agreement and the Pari Passu Intercreditor Agreement,
1f 12 effect, the terms of the Pan Passu Intercreditor Agreement wall prevail.

SECURITY

General

All the secunty created under this Agreement

(a) 15 created 1 favour of the Prumary Collateral Agent (for and on bebalf of the Secured
Parties), and

®) 18 security for the full payment, performance and discharge of the Secured Obligations
Pledge

(a) Subject to the Agreed Security Principles, each Pledger pledges to the Primary Collateral
Agent 2ll the Pledged Shares now owned by 1t as specified w Schedule 1 (Imiial Pledged
Shares)

o A. refercnce 1n this Subclause to a pledge of shares micludes any dividzed, 1terest and other
distmbution paid or payable 1n relation 1o any Pledged Shares and any nghts, entitlements,
benefits, moneys or property accruing or offered at any tme in relaton to any Pledged
Shares by way of redemphon, substitution, exchange, bonus or preference, under opticn
tights or otherwise
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Perfection of Pledge
On the date of this Agreement, each of the Pledgors shall, in raspect of its Pledged Shares:

(@ deliver o the Prumary Collateral Agent, the Share Certificates and any other documents
representing the Pledged Shares;

(b) deliver an executed notice of the Pledge to the Company m the form of Part 1 of Schedule 2
(Nofice of Pledge) and shall procure that the Company promptly executes and delivers to the
Primary Collateral Agent an acknowledgement of the Pledge m the form of Part 2
of Schedule 2 (deknowiedgemen! of Pledge);

(c) procure that the Company enters a record of the Pledge in the share register book of the
Company 1n accordance with the requirements of the Civil and Commercial Code, and
(promptly following the date of this Agreement) delivers a certified copy of such entry to the
Pomary Collateral Agent,

{d) dehver to the Pnmarty Collateral Agent an executed and undated blank transfer form m the
form set out in Schedule 3 (Share Transfer Instrument), and

() deliver to the Primaty Collateral Agent an executed and undated urevocable proxy form
the form of Schedule 4 (Form of Irrevocable Proxy) nomnating the Pnmary Collateral
Agent as the proxy of such Pledgor to exercise, following the occurrence of an Enforcement
Event, any and all of its voting rights in relation to such Pladgor's Pledged Shares wm such
tpanner as the Pnmary Collateral Agent 1n 1ts absolute discretion may deem appropriate.

For the avoidance of doubt, the Pnmary Collateral Agent will not, on or prior to the occurrence of an
Enforcement Event, date or arrange for couniersignature of any blank transfer form provided by a
Pledgor under this Agreement

Additional Shares

Each Pledgor undertakes to the Pnmary Collateral Agent that 1f, at any time, for any reason
whatsoever such Pledgor acquires addittonal shares in the Company (the Additional Shares), such
Additional Shares shall forthwath on receipt by the relevant Pledgor be pledged to the Pnmary
Collateral Agent For this purpose, the relevant Pledpor shall promptly mn respect of the Additional
Shares

@) deliver to the Primary Collateral Agent the Share Certificates and any other documents
representing the Additional Shares,

(b) delrver an executed notice of the Pledge 1o the Company m the form of Part 3 of Schedule 2
{(Notice of Pledge) and shall procure that the Company promptly executes and delivers to the
Prumary Collateral Agent an acknowledgement of the pledge in the form of Part 2
of Schedule 2 (Acimowledgement of Pledge),

(©) procure that the Company enters a record of the Pledge 1 the share regsicr book of the
Company m accordance with the requuements of the Civit and Commercial Code, and
delivers a cerhified copy of such entry to the Pnimary Collatersl Agent,

{d) deliver to the Pnmary Collateral Agent an executed and undated blank transfer form m the
form set out 1 Schedule 3 (Share Transfer Instrument) in respect of the Additonal Shares,
and
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(e) debiver to the Prumary Collateral Agent an executed and undated wrevocable proxy form in
the form of Schedule 4 {Form of Irrevocable Proxy) nomumanng the Pnmary Collateral
Agent as the proxy of such Pledgor to exercise, followng the occurrence of an Enforcement
Event, any and all of its voting nghts w relation to the Additional Shares i such manner as
the Prunary Collateral Agent mn 1ts absolute discretion may deem appropnate

Additional Instrument

If at any time, the Pledged Shares are represented by any other forme or are replaced by any other
mstrument additional to or different from those origmally pledged hereunder, such other strument
shall be deemed 1o be included withm the defimtion of “Pledged Shares™ Promptly upon recerpt of
any other insuments, the Pledgor agrees, at is own cost and expense, to pledge them to the Prmary
Collateral Agent (for and on behalf of the Secured Parhes) in accordance wath the terms and
condihons of this Agreement and to perform any act or execute any documents as required by the

Prmary Collateral Agent to casure that the pledge of the Pledged Shares under thus Agreement
constitutes legal and vahd security m favour of the Secured Partes.

FURTHER ASSURANCES

Subject to the Agreed Security Principles, each Pledgor shall promptly, at its own expense, take
whatever achon the Primary Collateral Agent may reasonably require for

{a) creatng, perfectng or protecting the security mtended to be created by this Agreement; and

{b) following the occurrence of an Enforcement Event, facilitating the realisation of any Secured
Asset or the exercise of any night, power or discretion exercisable by the Pnmary Collateral
Agent or apy Secured Party or any of therr delegates or sub-delegates 1n respect of any
Secured Asset,

including

® the execution of any transfer of any property, whether to the Pnmary Collateral Agent or to
1ts nominees;

(1) the grving of any notice, order or direction and the making of any registration, or

(in)  the executnion of addidonal proxy forms 1 the form of Schedule 4 (Form of lrrevocable
Proxy) nomnating the Primary Collateral Agent as the proxy of the Pledgor,

which, in any such case, 15 permissible by law
REPRESENTATIONS - GENERAL
Representations

Each of the representations and wamanties set out 1 this Clause 1s made by each Pledgor to the
Pnimary Collateral Agent (for and on behalf of the Secured Parties)

Times for making representations

The representations set out 1n 1hus Agrecment (including m this Clause) are made by each Pledgor on
the date of this Agreement.
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53

The representations set out m this Agreement are deemed to be repeated by each Pledgor on each
Credit Date vnder the Credat Agreement

Each representation deemed to be made after the date of (lns Agreement shall be deemed to be made
by reference to the facts and circumstances existing at the date the representation or wamanty is
deemed to be made

The Pledgors acknowledge that the Primary Collateral Agent has entered into this Agreement m
rehance on these represenianions and warrantes.

Pledged Shares
1t 15 the registered holder and the sole legal and benefictal owner of the Pledged Shares.

Its Pledged Shares are fully paid and are not subgect to any secunty, ophion to purchase, pre-emption
or similar nght {other than this Secunty) except as not prohibited by the Secured Debt Documents

It has not sold or agreed to sell or otherwise disposed of, or agreed to dispose of, the benefit of all or
any of their nght, title and interest n and 1o 1ts Pledged Shares

UNDERTAKINGS

Duration

The Pledgors undertake to the Primary Collateral Agent (for and on bebalf of each Secured Party)
that they agrec to be bound by the undertakings set out i this Clause S (Undertakings). The
undertakings set cut mn tus Clause 5 (Underfafangs) shall remam in force untl the Discharge Date,
Negative Pledge

No Pledgor shall

(a) create or agree to create or permut to subsist any Lien or Quasi-Lien over all or any part of
any Secured Asset {other than this Secunty);

()} sell, transfer, licence, lend or otherwise dispose all or any part of any Secured Asset or the
nght to receve or fo be pard the proceeds ansing on the disposal of the same, or agree or
attempt to do so,

© amend any provisions of the articles of association of the Company m relaton to share
transfer; or

(d dispose of the equity of redemption mn vespect of all or any part of the Secured Assets,

except (1) where ta do so 15 not prohibited by any of the Secured Debt Documents or (u) with the
prior consent of the Pnmary Collateral Agent

Other obligations in respect of the Pledged Shares
The Prumary Collateral Agent 15 not ocbhged to:

(a) make any enquury as to the vature or sufficency of any payment received by 1t or the
Pledgor; or
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5.6

(b) present or file any cizim or take any other action to collect or enforce the payment of any
amount to which 1t may be entitted under this Agreement,

1n respect of any Pledged Shares.
Yoting rights and dividends
Pnor to the occurrence of an Enforcement Event:

(1 each Pledgor shall be enntied to recerve and retam all dividends, distributons and other
moneys patd on or denved from its Pledged Shares; and

(4y] each Pledgor shall be entitled to exercise all voting and other rights and powers attaching to
its Pledged Shares provided that it shall not exercise any such votng rights or powers m a
manner which would prejudice the interests of the Secured Parties under this Agreement

At any time after the occurrence of an Enforcement Event.

M cach Pledgor shall exercise all voting rights in respect of 1ts Pledged Shares as the Pnmary
Collateral Agent shall direct, and

(i the Privary Collateral Agent shall be entitled to receive and retmn all dividends,
distnbutions and other moneys paid on or denved from the Pledged Shares,

If, at any tune, any Pledged Shares are registered mn the name of the Pnmary Collateral Agent or its
nominee, the Pnmary Collateral Agent will not be under any duty to ensure that any dividends,
distnbutions or other moneys payable in respect of those Pledged Shares are duly and promptly pad
or received by it or 1ts nomunee, or to venfy that the correct amounts are pawd or received, or to take
any action in counnechon with the takmg up of anmy (or auy offer of any) stocks, shares, rights,
mongys or other property paid, distnbuted, accrurng or offered at any time by way of imterest,
dividend, redemption, bonus, rights, preference, option, warrant or otherwise on or in respect of or m
substiutzon for, any of those Pledged Shares

Primary Collateral Apent's power to remedy

If a Pledgor fals to comply with any obligation set out m Clause 23 (Perfection of Pledge),
Clause 2 4 (Additional Shares), Clausc 2 5 (Additional Instrumenr) and Clause 5 4 (Voting rights and
dividends) and that failure is not remedied to the satisfaction of the Primary Collateral Agent withun
fourteen (14) days of the Pnmary Collateral Agent giving notice to such Pledgor or such Pledgor
becormng aware of the fallure to comply, it will allow (and urevocably authonses), to the extent
pernutied by law, the Pnmary Collateral Agent or any person which the Primary Collateral Agent
normnates 1o take any acthon on behalf of the Pledgor which is necessary to ensure that those
obhigations are comphied with

Constitutional Docyments
Each Pledgor undertakes that after an Enforcement Event it wall, promptly upen mstraction by the

Prumary Collateral Agent, procure that the Company registers all Pledged Shares sold pursuant to
aucton 1 the shareholders register book of the Company
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6.1

6.2

6.3

CONTINUING SECURITY
Continuing security

The secunty constituted by thus Agreement shall be contmung secunty notwithstanding any
intermediate payment or settlement of all or any part of the Secured Obbgations or any other act,
maiter or thing

QOther security

The secunty constituted by this Agreement 15 to be 1o addition to and shall neither be merged 1n nor
n any way ¢xclude or prejucice or be affected by any other Lien or other nght which the Primary
Collateral Agent and/or any other Secured Party may now or after the date of this Agreement hold
for any of the Secured Obligations, and this Secunity may be enforced agamnst & Pledgor without first
having recourse to any other rights of the Primary Collateral Agent or any other Secured Party.

‘Waiver of defences

This Security will not be affected by any act, onnssion, matter or thing which, but for this provision,
would reduce, reiease or prejudice any of the Pledgors' obligations under this Agreement or
prejudice or duminish those obligations 1 whole or 1n part ncluding (whether or not known to 1, the
Prumary Collateral Agent).

(a) any forbearance, neglect, mdulgence, abandenment, extension of time, release, surrender or
loss of securities, dealing, variation or arrangement by the Primary Collateral Agent or any
other Secured Party,

) any tme, waiver or consent granted to, or composinon wrth, any Credit Party or other
person;

© the release of any other Credit Party or any other person under the terms of any composttion
or arranpement with any creditor of any member of the Group;

{d) the taking, vanation, compromuse, exchange, repewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or secunty over assets of, any Credit Party or
other person or any nomn-presentation or mom-obscrvance of any formality or other
requrement 1n respect of any mstrument or any failure to realise the fufl value of any
securnity;

(e} amy incapacity or lack of power, authority or legal personabty of or dissolution or change in
the members or status of a Credit Party or any other person,

6] any amendment, novaton, supplement, extension restatement (however fundamental and
whether or not more onerous) or replecement of a Secured Debt Document or any other
docwment or securty mncluding, without limitation, any change m the purpose of, any
extension of or increase in any facility or the addition of any new facility under any Secured
Debt Document or other document or secunty,

® any unenforceability, illegality or mvaldity of any obligation of any person under any
Secured Debt Docurnent or any other document or security, or

(h) any wsolvency or sunilar proceedings
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72

73

8.1

82

8.3

@

®

9.1

WHEN SECURITY BECOMES ENFORCEABLE
Enforcement

Thus Secunty will be immedhately enforceable at any time npon the occurrence of an Enforcement
Event

Discrenon

After this Secunty has become enforceable, the Pnmary Collateral Agent may 1 its absolute
discretion, enforce at any time, by public auction or any other method under the law, alt or any part
of this Secunity to the fullest extent permutted by law, as 1t sees fit.

Privileges

Al any ume following an Enforcement Event, the Primary Collateral Agent 1s entitled to all the
rights, powers, privileges and immunities conferred by law on the Secured Parues,

APPLICATION OF PROCEEDS
Order of Application

All moneys recerved or recovered by the Primary Collateral Agent pursuant to this Agreement shall
(subject to the claims of any person having prior nights thereto) be applied m the order and manner
specified 1 Section 2 16(g) of the Credit Agreement notwithstanding any pmported appropriation by
a Pledgor

Application against Secnred Obligations

Subject to Clause 8 1 (Order of Applicahon) above, any moneys or other value received or realised
by the Pnmary Collateral Agent from a Pledgor under this Agreement may be apphed by the
Primary Cellateral Agent to any item of account or liability or trapsaction formung part of the
Secured Obligations to which they may be applicable m any order or manner which the Primary
Collateral Agent may deteromne m accordance with the terms of the Credit Agreement.

Suspense Account

Until the Secured Obhgations ase paid in full, the Pnmary Collateral Agent may place and keep (for
such time as 3t shall determuee) amy momey received, recovered or realised pursuant to thus
Agreement 1n an intercst beanng separate suspense account (to the credit of either the relevant
Pledgor or the Pnmary Collateral Agent as the Pnmary Collateral Agent shail think fit) without
having ary obhgation to apply all or any part of that money 1 or towards discharge of the Secured
Obligations,

If this Secunty 15 enforced at 2 tme when no amount 15 due under the Secured Debt Documents but
at the ttme when amounts may or will become due, the Pumary Collateral Agent may pay the
proceeds of recoveries into a suspense account

PROTECTION OF PRIMARY COLLATERAL AGENT AND DELEGATION

Drelegation

The Pnmary Collateral Agent may delegate by power of aitorney or in any other manner all or any
of the powers, authonities and discretions which are %r the tie bemng exercisable by it under this
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9.2

23

24

95

10,

Agreement to any person or persons upon such {erms and conditions (ncluding the power to sub-
delegate) as it may think fit The Pnmary Collateral Agent will not be hable or responsible to the
Pledgors or any other person for any losses ansing from any act, default, omission or musconduct on
the part of any delegate

Liabllity

The Primary Collateral Agent will not be hable in respect of anmy of the Pledged Shares or for any
loss or damape which anises out of the exercise or the atternpted or purported exercise of, or the
farlure to exercise any of, its powers, unless caused by its gross negligence or walful default under
the Secured Debt Documents

Primary Collateral Agent

The provisions set out 1n Section 9 (4genis) of the Credit Apreement shall govern the rights, duties
and obligations of the Primary Collateral Agent under this Agreement.

Cumulative Powers

The powers which this Agreement confers on the Primary Cotllateral Agent and the other Secured
Parties are cumulstive, without prejudice 1o therr respective powers under the general law, and may
be exercised as often as the relevant person thinks appropnate The Primary Collateral Agent or the
other Secured Parties may, in connection with the exercise of thewr powers, jon or concur wath any
Person m any transaction, scheme or arrangement whatsoever. The respective powers of the Pnmary
Collateral Agent and the other Secured Parties will in po circumstances be suspended, waived of
otherwise prejudiced by anythung other than an express consent or amendment,

Payments Relating to Pledged Shares

Nothing in thus Agreement shall be construed as placing on the Primary Collateral Agent any
Liality whatsoever 1 respect of any calls, instalments or other payments relating to any of the
Pledged Shares or eny rights, shares or other secunties accnung, offered or ansing as aforesaid.

POWER OF ATTORNEY

Each Piedpor, by way of secunty, urevocably and severally appomts the Pnmary Collateral Ageat
and any person nominated for the purpose by the Primary Collateral Agent (in writing and signed by
an officer of the Pnmary Collateral Agent) as i1ts attormey (with full power of substitution and
delegation) m 1is name and on its behalf and as 1ts act and deed

(a) pnior to the occumence of an Enforcement Event, to execute, seal and deliver and otherwise
perfect and do any deed, assurance, agreement, instrument, act or thing which it ought to
execute and do under the terms of Clause 3 (Further Assurances), Clause 2.3 (Perfection of
Pledge), Clause 2 4 (Additional Shares) and Clause 2 5 {Addisonal Instrumenty of this
Agreement and has failed to do so, and complhiance wath sech obligations has not been
remedied within any applicable grace period or waived, end

)] upon the occurrence of an Enforcement Event, to do all such acts or things which may be
required or deemed proper m the exercise of any rights or powers conferred on the Prumary
Collateral Agent ucder this Agreement or otherwise for any of the pwrposes of this
Agreement

Each of the Pledgors covenants with the Primary Collateral Agent to ratfy and confinm all such acts
or things made, done or executad by that attorney
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11.

111

11.2

12.

12.1

112

123

13.

13.1

PROTECTION FOR THIRD PARTIES
No Obligation to Enquire

No purchaser from, or other person dealing with, the Primary Collateral Agent (or its agent) shall be
obliged or concemned to enquire whether.

(a) the nght of the Prnmary Collateral Agent to exercise any of the powers conferred by this
Agreemeni has gnsen or become excrcisable or as to the propricty or validity of the exercise
or purported exercise of any such power; or

)] any of the Secured Obligations remaimn outstandng and/or are due and payable or be
concerned with notice to the contrary and the title and position of such a purchaser or other
person shall not be 1mpeachable by reference to any of those matiers

Receipt Conclusive

The receipt of the Prumary Collateral Agent shall be 2o absolute and a conclusive discharge to a
purchaser, and shall relieve him of any obligation to se¢ to the epplicauon of any moneys pawd to of
by the direction of the Pnmary Collateral Agent,

REINSTATEMENT AND RELEASE
Amounts Avoided

If any amount paid by a Pledgor in respect of the Secured Obhgations 15 capable of being avorded or
set aside on the liquidaton or adnumsiraton of such or otherwise, then for the purposes of this
Apgreement that amount shall not be considered to have been pad.

Discharge Copditional

Any sefttlement or discharge between 2 Pledgor and any Secured Party shall be conditronal upon no
secunty or payment {o that Secured Party by the Pledgor or any other person bewg avoided, sel
aside, ordered to be refunded or reduced by wirtue of amy provision or enactment relanng to
tnsolvency, administration or otherwise and accordingly (but without lumuting the other rights of that
Secured Party under this Agreement) that Secured Party shall be entitled to recover from the Pledgor
the value which that Secured Party bas placed on that secunty or the amount of any such payment a5
if that settlement or discharge had not occurred.

Covenant to Release
Following the Discharge Date, the Pnmary Collateral Agent and each Secured Party shall, at the
request and cost of the Pledgors, execute any documents (or procure that its nominees execute any

docunents) or take any acbon which may be necessary to release the Pledged Shares from this
Security

CURRENCY CLAUSES
Conversion
All momes recgrved or held by the Primary Collateral Agent under this Agreement may be converted

into any other currency which the Pnmary Collateral Agent considers necessary to cover the
obligations and habibues comprised 1n the Secured Obligahons m that other currency at the Pnmary
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132

14.
i4.1

142

14.3

15.

16.

16.1

Coliateral Agent's spot rate of exchange then prevailing for purchasing that ather cutrency with the
existing cutrency

No Discharge

No payment lo the Prmuary Collateral Agent (whether under any judgment or court order or
otherwise) shall discharge the obligation or hablity of a Pledgor in respect of which it was made
unless and until the Primary Collateral Agent has received payment m full in the currency n which
the obligatton or hiabibty 1s payable or, if the cumrency of payment 15 not specified, was incurred. To
the extent that the amount of any such payment shall on actual conversion into that currency fall
short of that obligation or hability expressed m that currency, the Pnmary Collateral Agent shall
have a further separate cause of action agamst the relevant Pledgor and shall be entitled to enforce
this Sccunity to recover the amoumt of the shortfall

SET-OFF
Set-off Rights

At gny ume followmg an Enforcement Event, any Sccured Party may set off any matured obligahon
due from a Pledgor under the Secured Debt Documents (to the extent beneficially owned by that
Secured Party) agamst any matured obligation owed by that Secured Party to such Pledgor,
regardless of the place of payment, booking branch or currency of either oblhgation, If the
obligations are mn different currencies, the Secured Party may convert either obligation at a market
rate of exchange in its usuai course of business for the purpose of the set-off’

Different Currencies

A Secured Parly may exercise s nghts under Clause 14 1 (Sef-off Rights) above notwithstanding
that the amounts concemned may be expressed m different currencies and each Secured Party 1s
authonsed to effect any necessary conversions at a market rate of exchange selected by it

Unliquidated Claims

If, at any time after notice demanding payment of any sum which 18 then due but unipaid 1n respect of
the Secured Obligations bas beer given by the Pnmary Collateral Agent or any other Secured Party
to a Pledgor, the relevant obligation or liability 1s unbquidated or unascertained, the Secured Party
nay set-off the amount which 1t estimates (m good faith) will be the final amount of that obligation
or hability once it becomes hquidated or ascertalned

NOTICES

All notices or other communications under or 1n connection with ths Agreement shail be given in
accordance with Section 101 of the Credit Agreement which are bereby incorporated mto this
Apreement (mutalis mutandis).

CHANGES TO PARTIES

Assignment by the Primary Collateral Agent

The Pnmary Collateral Agent may at any time assign or otherwise transfer all or any part of 1ts rights
under this Agreement in accordance with the Secured Debt Documents
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16.2

17.

18.

181

18.2

18.3

184

18§

18.6

Changes to Parties

The Pledgors authorise and agree to changes to parties made m accordance with the Secured Debt
Documents and aathonse the Pnimary Collateral Agent to execute on their behalf any document
required to effect the necessary transfer of nghts or obligations contemplated by those provistons.
The Piedgors sball not be requred to pay the cost of any re-exccuhon, notansatron,
acknowledgment, re-registration, amendment or related perfechon requirement for any Lica created
pursuant to this Agreement, or any related cost or fee, 1 relation to such changes to parties

AMENDMENTS

This Agreement may be amended only 1f the Pnmary Collateral Agent and each Pledgor so agree in
wnting and amy breach of this Agreement may be waived befere or afier 1t occurs if the Pnmary
Collateral Agent agrees m wnting,

MISCELLANEQUS
Primary Collatera) Agent and Secured Parties

The Primary Collateral Agent and the Secured Parties shall be under no obbigation to exercise any
nght, power or pnivilege conferred upon them by or pursuant to (s Agreement or any applicable
law or to make any clamm or to take any other achion to enforce any nghts, utle and interests assigned
under this Agrecment.

Certificates

A cemficate or determination of the Pnmary Collateral Agent as to any amount payable under this
Agreement wll be conclusive and binding on each Pledgor, except 1n the case of mantfest or proven
€rIer.

Severability

If a provision of this Agreement is or becomes illegal, mvalid or unenforceable under the laws of any
junsdiction, peither the legality, validity or enforceability of the remaimning provisions oor the
legahity, validity and enforceatality of such provision under the laws of any other junsdiction shall
be affected or imparred m any way

Counterparts

This Agreement may be executed m any number of countesparts and thus has the same cffect as if the
signatures on the counterparts were on a single copy of this Agreement

Failure to Exécute

Fatlure by one or more Parhies (Non-Signatories) to execute this Agreement will not invalidate the
provisions of s Agreement as between the other Parties who do execute this Agreement. Such
Non-Signatones may execute flus Agrecment on a subsequent date and will thercupon becoms
bound by 1ts provisions

Credit Agreement

This Agreement 15 subject to the Credit Agreement and in the event of conflict between the
provisions of this Agreement and the Credit Agreement, the Credit Agreement shall preva:l
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19,
(a)
()

20,
(@
®

©

LANGUAGE

Any notice given under or in connechon with this Agreement shall be 1n English
All other documents provided under or mn connechon with this Agreement shall be
{1 in English, or -

(i ifnot in English, accompanied by a certified English translation and, n thus case, the Enghish
translation shall prevail unless the document i5 a statutory or official document

GOVERNING LAW AND JURISDICTION
This Agteement 15 governed by the laws of Tharland

The Parties agree that the courts of Thaland have junisdiction to settle any disputes n connection
wath this Agreement and accordingly submit to the junsdiction of the Thar courts.

Nothing to this Clause 20 (Goverming Law and Jurisdictron) liuts the right of the Primary Collateral
Agent or the Secured Parties to bning proceedings against any Pledgor in connection wath this
Agreement 1n any other court of competent junisdiction.

This Agreement has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1

INITIAL PLEDGED SHARES

ervan

Uma Educaton Hong Saint Aodrews 84661 165599 81,339
Kong Lunuted International School
Sukbumvit Campus
Co., Ltd.

AR, bk Ry

Nord Angha Education | Samt Andrews 166000 - 1
Lamted International School
Sukhurowi Campus
Co,Ltd.
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SCHEDULE 2
FORMS OF LETTER FOR THE PLEDGORS
PART 1

NOTICE OF PLEPGE

To.  Saint Andrews Internanional School Sukhumwit Campus Co , Ltd. (the Company)
cc. HSBC Bank USA, N.A. (as the Primary Collateral Agent)

Date: [ ]

Dear Sirs,

Share Pledge Agreement dated [ ] 2014 befween, among others, oursclves (as Pledgor) and the
Primary Collateral Agent (the Share Pledge)

This letter constitutes notice to you that under the Share Pledge we have pledged 1o favour of the Pnimary
Collateral Agent for and on behalf of the Secured Parties {as defined in the Share Pledge) all our rights in
respect of the following shares 1n the Companmy (the Pledged Shares)

Please register details of the pledge in the share register book of the Company and send promptly to the
Primary Collateral Agent.

(a) a copy of the attached acknowledgment conntersigned by authonsed directors of the Company, and

(b)  a copy of the share regster book showmng the registration of the pledge of the Pledged Shares in
favour of the Pnmary Collateral Agent, certified as a frue and correct copy by authonsed directors of
the Company

When the pledge 15 released, the Pnmary Collateral Agent will inform yon accordingly so that the pledge
may be withdrawn from the share register book. In case of enforcement of the pledge of the Pledged Shares
by auction, the Pnmary Collateral Agent will inform you 2ccordingly to cancel the pledge and register the
Pledged Shares 1 the name of the glected bidder,

Yours farthfully,
[NAME OF RELEVANT PLEDGOR]

By
Name
Title
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PART 2

ACKNOWLEDGEMENT OF PLEDGE

To:  HSBC Bank USA, N.A.
{as the Primary Collateral Agent)

cc [Name of the relevent Pledgor]
(as the Pledgor)

Dater [ ]
Dear Sirs,

Share Pledge Agreement dated [ | 2014 between, among others, the Pledgor and the Primary
Collateral Agent (the Share Pledge)

We confirm receipt from the Pledgor of a notice (the Notice of Pledge) dated [ ] of a pledge upon the terms
of the Share Pledge over all the rights of the Pledgor 1n respect of the Pledged Shares (as defined in the
Notce of Pledge).

We confirm that the Pledged Shares identified 1 the Nottee of Pledge have been recorded m the share
register book of Saint Andrews International School Sukhutewit Campus Co , Ltd

Yours faithfully,

For and on behalf of
SAINT ANDREWS INTERNATIONAL SCHOOL SUKHUMVIT CAMPUS CO., LTD.

By
Name
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SCHEDULE 3
SHARE TRANSFER INSTRUMENT

[NAME OF TRANSFEROR], [holding registration number [NUMBER]] located at [ADDRESS] (heremafier
the Transferor) hereby transfers [NUMBER OF SHARES) shares in Saint Andrews International School
Sukhumvit Campus Co, Ltd., (registration number 0105556098581) (the Comipanmy) bewg shares
numbered [SERIAL NUMBER OF THE RELEVANT SHARES] to and 1o favour of

[holding 1dentity card number/registration number] .locatedat _ _
(hereinaflter the Transferee) in
consideration for a sum of THB { ) per share totaling THB
( )} whoch the Transferor has already

received.

The Transferor and the Transferee hereby agree to comply with the articles of association of the Company
1n effect at the me of the execution of this document,

In witness whereof, the Transferor and the Transferee attach their respective signatures (and seal, 1f any)
on [DATE] and in the presence of wimesses.

Transferor Transferee
Signed by Signed by
For and on behalf of For and on behalf of
[NAME OF TRANSFEROR)
I hereby witness that the Transferor I hereby witness that the Transferee
executed this document before me, exccuted this document before me
Witness Witness
( ) ( )
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SCHEDULE 4
FORM OF IRREVOCABLE PROXY

The undemsigned, [ ] of [4DDRESS], bemng the legal owner of [ ] 1ssued shares bewng [ordmary/preferred)
shares numbered [SERIAL NUMBER OF THE RELEVANT SHARES] (the Shares) in the share capial of
Samnt Andrews International School Sukhumvit Campus Co., Ltd. (the Company), a limited company
meorporated under the laws of Thailand (registratton number 0105556098581), hereby makes, constitutes
and appoints HSBC Baok USA, N A. (as the Primary Collateral Agent for and on behalf of other Secured
Parties (as defined in the Share Pledge referred to below)) (the Attorney) as the true and lawful artorney and
proxy of the undersigned with full power to appoiat a nominee or nominees to act hereunder from tme to
time and to vote in respect of the Shares at all gencral meetngs of shareholders or stockholders of the
Company with the same force and effect as the undersigned mught or could do and to sign all wntten
resolutions of the shareholders of the Company for us and on our behalf and to requisition and convene a
meeting or mestings of the shareholders of the Company for the purpese of appointing or confirming the
appomntment of new directors of the Company and/or such other matters as may in the opmion of the
Attorney be necessary or desirable for the purpose of implementing the Share Pledge and the undersigned
hereby ratifies and confirms all that the smd attorney or its nominee or nomnees shall do or caunse (o be done
by virtue hereof

The Shares have been pledged to the Attorney pursuant to a Share Pledge Agreement dated [ ] between Umna
Education Hong Kong Lmmted, Nord Angha Educanon Limited (as the Pledgors) snd HSBC Bank USA,
N.A (as the Primary Collateral Agent) (the Share Pledge)

This power and proxy 15 given to Sccure a propnetary nterest of the donee of the power and is irrevocable
and shall remam nrevocable as long as the Share Pledge 15 m force

IN WITNESS whereof this instrument has been duly executed this [ |

EXECUTED by )
[NAME OF RELEVANT PLEDGOR] )
)
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SIGNATORIES
THAI SHARE PLEDGE AGREEMENT

Pledgor
UMA EDUCATION HONG KONG LIMITED

. I

Name, Andrew Fitmnaurnce
Title. Director
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SIGNATORIES
THAI SHARE PLEDGE AGREEMENT

Pledgor
NORD ANGLIA EDUCATION LIMITED

.

Name Andrew Fitzmaunce -
Title Darector
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SIGNATORIES

THAI SHARE PLEDGE AGREEMENT

Primary Collateral Agent

HSBC BANK USA, N.A.

Titlef Ve President
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