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Registration of a Charge

Company name: TSL EDUCATION FINANCE LIMITED
Company number: 05560466

X3CTSS0B

Received for Electronic Filing: 24/07/2014

Details of Charge

Date of creation: 17/07/2014
Charge code: 0556 0466 0004
Persons entitled: WILMINGTON TRUST (LONDON) LIMITED

Brief description:.  THE COMPANY CHARGED BY WAY OF FIRST FIXED CHARGE ALL ITS
INTELLECTUAL PROPERTY (ALTHOUGH NO FURTHER DETAILS ARE
SPECIFIED IN THE CHARGE). FOR FURTHER DETAIL, SEE CLAUSE 4.8
OF THE CHARGE. THE COMPANY CHARGED BY WAY OF FIRST LEGAL
MORTGAGE ALL ITS REAL PROPERTY (ALTHOUGH NO FURTHER
DETAILS ARE SPECIFIED IN THE CHARGE). FOR FURTHER DETAIL, SEE
CLAUSE 4.1 OF THE CHARGE.

Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.8569G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SHEARMAN & STERLING (LONDON) LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5560466

Charge code: 0556 0466 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 17th July 2014 and created by TSL EDUCATION FINANCE
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 24th July 2014 .

Given at Companies House, Cardiff on 31st July 2014

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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SHEARMAN & STERLING we

EXECUTION VERSION

Dated | 1 -\Y\)\"\jzgﬁ
J

THE CHARGING COMPANIES LISTED IN
SCHEDULE 1 TO THIS DEBENTURE
as the Chargors

in favour of

WILMINGTON TRUST (LONDON) LIMITED
as Security Agent

DEBENTURE
ABU DHABI | BENING | BRUSSELS | FRANKFURT | HONG KONG |  LONDON | MILAN | NEW YORK | PALO ALTO
PARIS | ROME | SAN FRANCISCO | SAD PAULO | SHANGHAI | SINGAPORE | TOKYO | TORONTO |  WASHINGTON, OC

LNDOCSC1/855151.10




TABLE GF CONTENTS

DEFINITIONS AND INTERPRETATION bt e ses e eens s e e s 4
N ENAN T O PAY o it iieneeia s st s et o 008 b g b s b e 0 e b e edd s g
CONMMON PROVIGHONS i i simas i san e v e haeedind s sams o s b ineen e 8

FLOATING CHARGE . crssr-ossoos s oo oo 018 meg s st sto s s 4550 isssssest 5ot oo

PROVISIONS A8 FO SECURIT

INSURANCES. ...

R AL, PROPERTY st ot er e ettt reessseio s, 182
TN EORM ATION ANT ACCE S oo e e e o %
ENFORCEMENT OF SECURTTY oo et esssesses oot s st s 5
EXTENSION OF POWERS AND RIGHT OF APPROPRIATION oo 9
APPOINTMENT OF RECEIVER OR ADMINISTRATOR oo et ceeerens 70
POWERS OF RECEIVERS oo et 2
APPLICATION OF PROCEEDS oo oo s 20

PROTECTIHONOF PURTBASERS o ir oo ceti i s essas s 0ss ressim a1 55 anienessins sessns 23

POWER QF ATTORNEY Jiivivvrsmgtnesrsvensersasssrns

EFFECTIVENESE o
PRIOR SbCURIT"r TERY ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, :55_}53;.
SUBSEQUE&E}; INTERESY
SUSPENSE AGCO
RELEASE OF S
SETOR o
CHANGES TOBARTIES oo 28

MO T RS i et i et Frrrmins e s e e s nse e seeh e e o5 v et cni e smenensange e beraed 0

LEDOCS0IE 110




29. EXPENSES, STAMP TAXES AND ENDEMNITY fiii i i i isio it it e arion 29
31 Y RN ING oA L i e tiabeic i b e soders s rmmss s et en ke oo s ens D er et 30
SCPIEIDTLE 1 ONAIEOIE o crirermineneionmybensiibers smersesseesres st seesssnesstrse b taesiosdonscatinsssressns sitraninsssntsecermn st iinlvints cobn s 32
SCIEDULE 2 Forna of Legal CHAIRE. 1 i i irme st v ims s e e vt o res s e ea e darens o 33

SCHEDULE 3 Fonn of Notice of Secuity Inlerestto ccount Bank .o 300

SCHEDULE 4 Form of ] .zfiéﬁitx_f:-5‘;Sé;:é_-g;;}jrﬁe}ﬁE:-QE“:S;f:s%;:_iﬁi;_:'{:ia_iétfamt ................................................................. A% :

SCHEDULE § Form of Not{e of 8signient of Bstde PAlEy .o e A5

SCHEDULE 6 Form of e AT

-
B

THBGCSOMSSS3EL0




THIS DEBENTURE is made by way of deed on l 7 :TU \:’j 2014

BY:
(1) ‘The companies detailed in Schedule 1 (Chargors) as the Chargors (the "Chargors") in favour of
(2) WILMINGTON TRUST (LONDON) LIMITED as trustee for each of the Secured Parties on the

terms and conditions set out in the Secured Debt Documents, and in particular the Intercreditor
Agreement (the "Security Agent”).

IT IS AGREED as follows:
1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

In this Debenture and each Legal Charge {(as defined below):

"Acceleration Fvent" means a Credit Facility Acceleration Event, a Senior Secured Notes
Acceleration Event or a Pari Passu Debt Acceleration Event,

"Account” means each of the accounts opened or maintained by any Chargor with the Security Agent,
any bank, building society, financial institution ot other person (including any renewal, redesignation,
replacement, subdivision or subaccount of such account) and the debt or debts represented thereby.

" Administration Event" means:

(a) the presentation ot an application to the court for the making of an administration order in
relation to any Chargor; or

(b) the giving of written notice by any person (who is entitled to do so) of its intention to appoint
an administrator of any Chargor or the filing of such a notice with the court.

"Agreed Security Principles” has the meaning given to that term in the Facilities Agreement,

"Charged Assets" means all of the assets and undertaking of each Chargor which from time to time are
the subject of any Security created or expressed to be created by it in favour of the Security Agent by or
pursuant to this Debenture and any Legal Charge.

"Charges" means Security from time to time created or expressed to be created by or pursuant to this
Debenture.

"Collateral Rights" means all rights, powers and remedies of the Security Agent provided by or
pursuant to this Debenture and/or any Legal Charge or by law.

"Excluded Assets” means, if the Parent elects that the relevant Senior Notes Creditor will benefit from
Senior Notes Only Security pursuant to clause 8.1(b) of the Intercreditor Agreement, any and all assets
of a Chargor that are subject to Senior Notes Only Security.

"Facilities Agreement” means the facilities agreement dated on or about the date of this Debenture
between, amongst others, TSL Education Group Limited as Parent, Goldman Sachs Bank USA and
lefferies Finance LLC as Arrangers and Wilmington Trust (London) Limited as Security Agent and
Agent.

"Fixed Security" means any mortgage, fixed charge or assignment expressed to be constituted by or
pursuant to Clause 4 (Fixed Security) of this Debenture,
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"Insurance Foliey” micans any policy of luswance (neluding Hife insyrance or assurance) o which any
Chargor may from tinedo-fmehave an nerest{asamended or supplementedy,

“Intellectual Property”. means sy patents, irade marks, service marks; designs, business and trade
names, copytights, desion vielivs, meoral rights, leventions, confidential information, knowhow and
other intellecnial property righis and interests, whether registered or uaregistered, and the benefi of 2l
applications and rights to use such asseteio whick any Chargor may from time to time have an interest

uterorcditor Agresment” mieany the interoreditor sareeiment dated an-or nbout the date of this Deed
between, dmongst-others, Goldman Sachs Bank USA and Jefferies Fiuance LLC as Arrangers, certain
entitics ag listed therém a5 Debiors, TSL BEducdton Group Limited as Parent, THS Finance plé as
Senior Secured Notes Issuer, and Wilmington - Trust (London)y Lantted as Original RCE Agent-and
Security Agent. . SR ' - :

"Tirvestments™ nie

(@)

(b whatever form or jurisdiction aty such scheme

{¢) older to subiseribe for or-acquire any invesmx_é ts

() cerlificates and other instrnenis conterring contractual or property rights {other than options)
in respect of the Invesiments in paragraphs (a3, {b) or (¢) above; and

{e) optionsto acquire-any investments described in paragraphs (a), (b}, {c) or (d} above,

butexcluding any Bwvestnrents do Joint Ventures, s gach case whether held directly by ot fo theorder
of any Charger or by any tinstee, nonvines, costedian, fiduciary or ¢leatance . systeny on its behalf
{inclading all-wights aghinst samy- such - Hustee, hominee, custodion, fiduciary or clearance systém
including, without lanilation, any- confractusl rights ot any right 1o delivery of all or any part of tie
Investiments from Hine to dniel.

“Joint Voutare” fagthe meaning oiverr (o that e in the Facilities Agréément.

"Legal Charge” means a charge by way of Iegal.inortgage in respect of all ar any part of the Real
Property bely 'iz;rg,gs and the Secutity Agentsubstantially in the form of Schedule 2 (Fornraf
Legal Churgel.

“Monetary Chal

any proceeds:
rélation 1o dny -
extent not validiy
Ay gonitt ordd;
asaets, propcrét::}_,

t,_ ti‘ie proceeds of any Insurance Pohcy (i
to Clause 4. 12 (Assigrment of Insirance Fali

"Mortgaged P
Légal Charge:

"Notice of Assigiment” memis  notice of assipninent in sibstantially the form set ol in Schedle 4
{(Form of Notize of #ssipupient of Specifie Contracty or Schedule: 3 (Forar of Notice of Assignment of
Instirance Poliey),
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"Wative of Charge™ meéans a notice of charge snvsubsiantially the forw set out in Schedule 3 (Fors of
Notice of Secrieiny duleresi toAcconnt Bonk).

"Real Property” wrgans {including sy provided bn-Clause 1.8 (Rea! Propersd)), the Mortgaged Propesty
and any present or future freehold ordeasehold or mmovable property and any other interest in land o
buildings and aay rights relating thevelo- v wingh any Chargor has an interegt,

"Reeeiver” iteans & vecebver, receiver and manager ar, where pepmifted by daw, an adiministrative
recetver and fial termewitl inclade any-appoiidec made under a joint or several appointinent.

"Ttelated Rights”iueans; fnrelation o my assel

{a) tof that assel;

{B) fe.or agreement for lease in-respict of that ass:ci:_t:;- :

() ':aiien, conlracts, warranties, remedies, security,
in respecrol op derived from that asset, and -

() spectof that-asset,

reamnvii the liitercreditor Agrecment.

sccession 16 this Debesiture in the forin, sel o
vsach other form as the Security Agent thinks fit.

"Security Period” means the petiod begintiiig on the date of this Debenture and ending o the date on
which the Security “Agent i3 satisfied - that the - Secured Obligations: have been irrevocably and
wnconditionally discharged it full and o Seeored Party is under any further actual or contingent
obligation to fake advanees or provide other-financial accommodation to any Chargor or any etier
person nider any of the Szeured Debt Documents:

"Secuved Deht Documents” means the Credit Facility. Documents, the Senior Secwved MNotes
Dacinments, the Hedelng A precivients-and the Pari Passu Debit Docuinents.

"Shares'” means all of the issued shave capital held'by; 1o the order, o on Behalf, of any Charporat any
tinie, but excluding any Shares.in Joint Ventures.

"Specific Confeacts means any Joan-madete another member of the Group {but excluding loans made
to. mny Juint Venjiges} and azly other contipet il may ﬁom tinte 1o time be identified n writing as @
Specilic Contracl by 1 1

"Tangihle Mﬁsé' 1}
furnituee, fiftngs
stock in teadeor

arin uonmecl;en wnii h

1.3 Construaction.

In this Debenture o, as-applicabie; any Legal Charge:
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{2} the niles of inferpretation contained In clauses 1.2 (Constructiony and 13 (Currency Symbels
and deftiitionsy of the Interereditor Agreement shall apply: 1o he construction of this
Deberdute and each Legal Chawge, or in aity natice given undel or in conhection with this
Dehentove orany Legat Charge;

{b} any veference to the "Sevurity Agent”, the "Secured Farties" or a "Chargor” shall be
constened g0 as-to mclude s oo thelr (and . any subsequent) successors i title, permifted
assigiis mrd permitted Leamslevees inaccordance with theiy respective interests and, o the casg
of ‘the Secorily Agent, Wy person for- the tme being appointed as Security Agent in
accordance with fhe Infercredior Agredment; and

{c) references w this Debczliﬁf{} ko any Clapse or Schedule shall be to a clavse or schedule
eontai Eii:if e s i}d}mium ' : ' :

) Deed

This documct}_i iso tak
hand:only,

1.5 Incorporation s

Clausey 6.1 (Me
Securiyy), 13
Adminisiyator
(Notices), 29 (Fx :
this Delbenturg areg. cenied to form: p&ﬂ of cach-Legal Chatgé as if expmssiy eor p{)mted into each .
Legal Chavgeand ag §references iy those Classes to {a) this Debentures were references to that Legad
Charge and (5 the Charged Assets were reforences 1o the assets of each Chargor from time to tine
charged in favowrof, of assigned (vhisthier at b, orinequityy 1o the Secarity Agent by of pursuant io
that Legal Charge,

;[3]'0})?‘f{!ffwl), (i(sjppamz‘mem af Reaewe
i af Arlomey} 25 (Re!ease of .Semmfy)

1.6 Conflict

It is-agreed that each Legal Charge is:supplemental 1o this Debenture and to'the extent the provisiongof
this Debentuie confliet with-those of ey Legal Tharge, the provisions of that Legal Charge shiali
prevail. T is-alse agreed that the provisions el the Intercreditor Agreement shalt prevail to the extent
there is n vontlie? or inconsistency with-the provisions of the Debenture orany Legal Charge.

1.7 Present and fufure assets

: 3'51 Charged:Assets: iy any Scheédule shall noi afiegt:;
awder this Debemture or any Legal Charge. '

(b

(a} a%ﬂlegﬂ to amorigags, assiznmient or c}mge ' f’:. '
serty- inchides all buildings, fixtures and ﬁtiitsﬂs..._i-
oparly and all Related Riglits: g
(b The fernss of the Secored Debt Documents e incarporated into- this Debenture, cach Legil

Charge . and-cach-other Ssowred-Debi Document to the extenl required for any purperied
dispasition-of any Real Propeely contained inthis Deed 1o be a valid disposition in aceordange
wilhy section 2{ 1) of the Lave of Property (MiseeHancous Provisionsy Aot [98%.
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1.9 Separate Secutity

Clauses 4.1 (Fived clisrge ovér Keégl Properiyy 16 412 (Assignment of Iisuranice Policies) shall Be
consirued as crealing & separate and distuet modigaee, fived charge or assignment aver each relevant
asset within any particular class of assets defined wy this Debenture or any Legal Chavge and the fathue
to create an effective mortgage, fixed charge o assigrment (whether arising ont of 1his Debentore or
any Logal Charge orany act-or onussion by any pariyyover any one asset shall not affect the nature-or
validity ol the mottgage, chywge orassigniment tnposed on any other asset whether within that samsig
class of assets or aot,

L0 Security Agent-assuniés no obligation

~obiigation fnorelation to: the: Charged: Assels as.a:

arge and each Chargor shalliat all thines remain liableta
Assits, n

The  Scowity Agent: shall' not:be under an

iy e

I
';-Gommcls {Righits of Third Patties) - Act 1999 w
chonle, ’
2.
1

discharge and satisly the Secured Obligations when they [all due and payable in accordance with the
terms of the Seaured Debt Dotuments, and indennily the Secwrity Agent and each of the Sequrgd
Parlies against any losses; costs; chirges; expenses and liabilities arising fromeany breach or failure to
pay, discharge and satisfy the Secured Oblipations myaccordance with their respective terms.

232 Default interest
I any Chargor fatly o pay any anount gavable by fhunder this Debenture orany Legal Charge onits

due date, interest shail accrie o the overdue-amomt (both before and after judgment) calculared and
payable inaccordance with the rate and By the masner specified n the Secured Debt Documents.

3 COMMON PROVISIONS

3.1 Common provisions .szs %_g_). ;i.iE. Se__g; i}ig
(@)
(b}

3.2

Hach Chargorereates cach Fixed Secority éxcent-to the extent the grant of such Fixed Security would
be untawful or reguive-the consentof any person other than a member of the Group or any Holding
Company of the Pareit,

LEDOCSHES31S1D



4.1

4.2

FIXED SECURITY
Fixed charge oyver Rosl Fropesty

Each Chargor charges; by way of Hrsefixed chatge, all of its rights, title and interest from time to tive
in and to all the Real Property-and ali Related Rights; except for:

{a) leasehold interests of less than 15 véars unless (he lease condains an option to acquire. e
freehold whieh haza market value of £2.560,800 or mors; or

(b frechold interests whichhave o miarket value of less than £2,500,000,

Fixed charge ovey Tangible Moveable Property”

inand 10 afl M et
to afixed clmt_’g_ 3

Each. Chargor nz&agcs by way

in and 1o any cofitragt or agz coment to which that Charg,m is a parly (except for the Specsi’ © Cmufams
10 the extent validly end elfecively assignod putsuant to Clatse 4,11 (dssigament of Specific
Contracis)); each of s inferest.or currency rate swap, cap, floar; collar or aption transactions and afi
Related Rights.

Fixed chnrge over Iirvestmpits

Bach Chargor charges, by wap of fivst fixed chasge, all of its vights, title and interest from time o time
in and to the Tnvestinenis and all dividends, inierest and other monies payable in respect of thoss
Investments and alb Rebged Rights (whether derived by way of redemption, bonus, preference, options,
substitution, eonversion, compensation.or athenvise),

Fixed charpe over Shases

Each Chargor charges, by way of fit o altof s vights, title and interest from time to tive
Shares.a fends, i and othermenies. payable in respect. of those Shares.and -

Fixed e:lmx’gé:;ﬁiv:ei--T';:{té?}geg%uﬁ:i-. '

Eacli Chargor charges by way of fyst fixed charge-ail s righes, title and interest present and fatire in
and tobntellectval Propertyof that Chargorand all Related Rights,

LNDOCSOIESSTAD




410

411

51

52

Tixed charpe over Accounis

Each Charpor chaiges by voay of first fixed ehacge all fts vighis, title and interest present and fatwrein
and to Accounts-of that Chargor ind all Related Rights,

Fixed charge over Insurance Policies
Bach Chargor charges, by way of livgt Bxed oharge; ail of g nghts, ttle and inlerest Tom fime o ame
m and to each insurance Policy of that Chargor {excepl to the extent validly and effectively assigned

plrsvant to Cliuse-4.02 (Assigipnont of tesnrance Poticlds)y andall Related Rights.

Assipnment of Specific Contrads

Iiach Chargor ass
time to time in.an

Floating chm:';g:cﬁ:; :

{ay Lac:ie Ch“sgg{?r ciiarges by way of first ﬁ@a%mg charge in favour of the Securily Agent il
present and future assets and yudersking of that Chargor, except to the extent the grant of
such flogiing charge would be wnlawlal or vequire the consent ol any person other than g
member of the Gioup oF aay Helding Comgany of the Paret,

(b} The floating charge created purswant to paragraph (a) of Clause: 5.1 above shall be deferred
point of priodty ol Fixed Secvrityvalidhyand effectively created by that Chargor under the
Secured. Debt Dociments - favowr of the Securily Agent as security for the Secwed
Obligations:

e} Paragraph: T4 of Schedule B to-the Insolvency Act 1986 applies 1o the [loating charge created
purseant to-parapraph {a) of Clause 5.1 above.

Crystallisation: by netice
The Security. Ag

created pursuant
any property oF

i}
(b}

(g}

EMDOUSH/ESI5 A0




53

6.

6.2

Crystallisation: antomatic

Notwithstanding Clause 52 (Crystaliisation: by sotice) and withont prejudice to any Taw which inay
have a similar effest, the foating chacge Greated pursvant o Clavse 5.0 (Flomting: Chargey will
auternatically: be converted Swtihont noticey vt imnrediate effect into a fixed charge as regards afithe
assets subject to. U floating charge it

{u) any Chatgor creales or atempls o crealeany Security {other than auy Security pennitted
under the tenms of each-of the Secured Debt Documents), overany of the Charged Assets;

{by any person devies o sifempis to-levy any distress, execution or other process against any of
the Cizargui Assﬁis;

{e) : __ﬁ_;i;tlfﬁ{:sﬁé_zré;ﬁ

ey a Re_r;::ei}{é;':'is _a;?i;_cifiﬁ:fxiéé:&fv%:'r;;é"ifE-fé;ﬁ-_at_éyé:éi‘;‘;;ﬂ%c:_ﬁfhargc(i Assets;

(e} 7 mesti '_:is;-éi;driiférl'eﬁ"'fﬁ}f::%hraﬁ passin .j:;igif-é{t_. resolution for the volontary winding-up ofthe:
Chmfgfs;s}_ S . .

n a pet:ifsgij_c;;_:_. : Chargor

{g)

{h)

or any analogmis pmcediire or Siep is ta%{‘n i aﬁy }zsmchcuan wiriess, in respect-of snb-clanse (e) am%
(1} above, and only for so long as such action does not constitute an event of default under any of the
Secured Debt Dot

PROVISIONS ASTO SECUREFTY AND PERVECTION

MNegative pledze and vesiyietion on dealings

Wo Charpor shall at aay time duwiing the: Segusity Period create ot pevmit to subsist any Security overal
orany part of the Charged Assets oreffect a Disposal with any part-of the Charged Assets so long-as

siich dction daes ot constittie i event'of defanlt under any Secured Debt Docwnent,

MNotice of Security Specific Contracts and Fusurance Policies

()
niract, i lwm to the Security Agend {or plocm - e'f- -
i -execmcd by, oronbehalfof; thé-Chargor in ;ehﬁmz
(b
h Chargor has used its reasonable ehdeavours by
s obligation fo obtain: acknpwledgement shal
5 period.
(<}

(:(msiitu& rwi-tcc . fmd-a-cimeawleéﬁumm by the |e1e\;an debtor vnder-each of sucly loaﬁs :@f':'
the matters sef ort in pavageaphs- T 8-of Schedule 4 (Fosmn of Notice of Assignment af
Speeific Contract).

LNDOCSOIARSIIS




(dj Each Chargor shall, aftey an-Aceeloration Event which is continuing, deliver to the Security
Agent {or provore the delivery -of}-a Notive of Assignment o the relevant msorer, brokey
andfor undervaiter of such Tnsurance Polivy duly executed by, or on behalf of, the Charger in
relation tosuch Insurance Pehov.

(e} Each Chargor shall-use seasonable endeavouss to procure frons each recipient of such a Notice
of Assigmment served pursusnt 16 (d) abeve, s acknowledgement inthe form sel out theretn,
within 20 Business Drays of servies. If the Chargor has used its reasonable endeavours but has
1ot beon able fo obfsin. acknowledeement, Hs obligation 1o obtain acknowledganent shall
ceaseonr e expiry of thal 20 Busingss Days period.

4.3 Motice of Securifyr Acconns

()

(v)  Each g
spciot i wth which aay Account i3 opancd or mamla;r&ed;-
an acks _ _ 1 et ol Sstcll Notice of Charge, within 20 Business Days:of-
such Ao being: fdentified: as ai Account. I the: Chargor has: vsed itz reasonable

{e) 5. 4 y
nohc{: 1o any Lend m‘.ef‘ihe charge ereated oyver any Accouit opened or maistained with s;;eh:-
Lender.

64 Motice of Security: otlver assets
{a) Each Chargor shall, aficr an Aceeleration Event, promptly deliver to the Security Agent {or

procure the delivery ofy a nstice (o respect-of an Account in substantially the form set ogtin
Schedule 3 {Farm. of Notice of Security biterest fo decount Ranky, in respect of 2 coutrast
substantiafly i the Torm set out in Schedule 4 (Form of Notice of dssignment of Specific
Contraef}, in respectof a policy ol fnsurance in substantially the form set out in' Schedule 3
{(Form of Notice of Assignment of Ensurance Policy) or in such forny as the Security Agent may
specifyy-duly executed by, or on Bishalf of, such Chargor in-relation to any asset {other than'the
Specifie Contraets) 'which is the sabject of the Fixed Security and any floating charge whish is
converted 1010 o fixed charge purswant to Clavses 5.2 (Crysiadlisation: by notice) and 53
(C J'yﬁ?{;;’f_i%f_ic}};: {;;{{@;@}{;ii_q}_, o

'i!ire (inclucliﬁg stocle ansfer forms. or o__t'}mi-:_.
its behalt), with a view o perfecting or improving. .

manner as ‘the S
mstrunents of transfi &
it security - over the Thw
noininge{s).

LNDORCS0HESH LI




6.6 Deposit of sharve esyiificates
The Chargor sialt promptly:

(a} i respect of any Shares; deposh withi the Becurity Agent (o procure the deposit ofF all
certiticates and other documents of tithe or evidencing Utle 1w respect of each of the Shares and
stock trausfer forms {executed in Blank by it or on its behalf) together with a certibied copy of
the Register of Members with aview Lo perfecting o maintaming the Charges over the Shares
or vegistering any Shares-tn the numeol iz Seourity Agent or its nomined; and

(b} upot: the acerual, offer orissue of any stocks, shares, warrants or other secueities jrespest of
o derpved from the Shares {or upon acquiring any. interest therein}, notify the Scourity Agent
of zhm; QUCHITENCE. ¢ eposit -w;ih-'-iim Heeurity Agent {or procure the deposit-of) (y all

snsling sueh items andd (1) sueh stogk feary

guted iy blank by it or on itd: behialf) iy respest

&7

{a) - :
: n i :other: documealts constititting or ev;demmg title Ioerany_

Real Piog}erfy char geé g)msufnzi © Clatzse &3 (Fixed charge over Real Properiyy, and
b at any thre theveafter deposit with the Security Agent {or procure the deposit of)y any further

such-deeds; cerlificates and other docoments in relation to Real Property deseribed in Clause
6. 7{a} above, prompily tpohcoming into-possession of any of those items.

6.8 Applieation tod4he Land Regisiry

Each Chargor hereby consents fo an application being made to the Land Registry to enter the folluwing
restriction i the proprieforship register ofany registered land at any time: forming part of the Real
Property charged pursuant to Clause 4. L {(Fixed eharge-over Real Praperiy);

"Mo disposition of the registered estate by the proprigtor of the registered estate, or by the proprietorof
'my reglsteleé ei}a;ge noi chg a Cizafﬂe regssterixi before the entry of this vesiriction, is to be
i rictor for flie tine being of the ¢harge dated: {ﬁ};f-
¥ cotweyaneer,”

6.9

(@)

(bj
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6,10 Further advances

{a} Subieet-io the terms of: the Seeured Debt Documents; each Lender is under an obligation to
make:further advances {0 éach Chargor and that obligation will be deomed to be Incorpormted
in thiz Debenture as if sef out in-this Diébentare,

(b} Each Chargor consents to anapplication being made to the Land Regisiry o enter the
pbligation to ke furtior advances o the Charges Register of any yegistered Trnd forming
part of the Chiarged Assets,

7. FURTHER ASSURARNCE
| Fusther assurapte
(a}
i -'lcgmsmhoals notices and msimcttons) ag. ii;e!
d in such form as ihﬁ Kecuarity Agent may- .
Cpespectolthe .Chﬂrg,ed Asse‘fs {which may include the execution by that C‘}mrgor Oi_a- E'
morigage, eharge of assignment overall or any of the assets constituting, or miended
t0 constitiee; the Charged Assets) or for the exercise of the Collateral Rights:
(i1} to- confer on the Secutily Agzent Sgowrity over any assel or wndertaking of that
Chargor focated finany ivisdiction outside England and Wales equivalent or similar
w0 the Scurite Tntended to be couferred by or pwsaant to this Debente and #dch
Legal Charge to which itds & party; andfor
{iii) o ficilitate the realisation-ot the Charged Assets.
72 Mecessary aclion
Each Chargor shall-take all such reasonable action asis-available lo il (including making all filings and
registrations and apgiymg fer I_Cfliﬁ‘f AgAInSt forfmizzm} as may be necessary or as may ze'ssonably hc_

7.3

() e reasonable:endeavours to ablain any. consents.
“thie crmiian of Sccm-i(y (in eqeh casein form- ém{i-. N
{b) s reasonable endeavours 1o obtain any landlords -

consen mcessmy w-citable atwy Real Property of that Chargor to'be the subject of the relevant
Fixeth Securily prssuant-to Clatise 4.1 (Fixed Charge over Real Properti) of this Debeniure
and each legal charge pursuant fo Clause 7Z.Ha) (Fuether Assurancey of this Debenture,

4
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8.1

8.2

8.3

8.4

g4

{c) Immediately upon-obtalvme any sugloconsent or removing any such restriction in pavapraghs
{(a) aind b} above; the asset concerned will bucome subject to that Fixed Seturity and each
relevant Chargor shall promptly deliver weopy of such consent o evidence of such removal o
the Seeurity Agent.

SHARES ANDIHRVESTMENTS
Dividends prier o an Aecelepation Event

Prior 1o an Agceleration: Eventy -each Chargor:shall be entitled 1o receive all dividends, interest and
othermonies oF distdibiiticins of an - iticeme puttre wising from the Shares.

Dividends ﬁfﬁfl Al Aeeeie;ai;m; Eeeut

further consent-gr anthority from the relevant
arisiing from the Shargs as though they werethie - -
tianr af Praceeds).

w Sh :

increlation i th

Voting rights after Security Agent Notice

Subject to Clavse -85 (Waiver of voting vights by Security geni), upon the occurrence of an
Acceleration Event, the Security Agent way (butwithout having auy oblipation 1o do so) give notice to
any relevant Chargoy (wilh 2 copy o the Agent) that this Clause 8.4 will apply. With-effect Trom-the
giving of that notice the Seeurity Ageit may, at s diséretion, in the name of each retevant Charpor or
otherwise and without any further consent-of authority from that Chargor:

{a) exereise (or refraty fhom exercisingy-any veoting rights in respect of the Shares; and
() exercise {orvefidn fronrexersising) the powers and rights conlerred o ovexercisable by the

Tegal of beneficial owner of the Shares dichiding the right, in relation to any company whose
shares-oF other sceurities are inclded iy the Shares, to concur or participate in:

(i

fhe racoﬁs’imci{en a:;migama%m saie or OHIEY [ilsg)mal Gf siech (:mnpauy ar any (}f

(iiy

(iify

. i"l‘ii'e rr;*s;m

Whaiver of voin‘sg rsgjiis v‘ Si

(a} The %eaurzw f%geni may, iy ahsell;tg digeretion and without any consent or arthority from
the gilier Secured Parties or any sedevant Chargor, ot any fime, by natice to any relevant
Chargor {which notice shall be tirevecable) L with a copy {o'the Agent. elect to give up the

bs
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8.6

8.7

.1

9.2

right 1o exercise (orrefrain from exercising) all voting rights and powers in respect of the
Shares confopred o1 fo-be conferred on the Security Apent pursuant to Clause 8.4 (Vofg
mights Gfter-Secarity Agent Nodee) and the other Secured Partics unconditionally waive aiy
rights they may otherwise have fofeaquire the Security Agent not to make such electionorio
requite the Sccurity Agentto sademnily, compensate or utherwise make good for any losses,
costs or liabilities incurred by any of them dn relation to or as a conseguence of the Seqirity
Agent making such election

(b} Ones 2 notice hias beencissued by thie Security Agent under paragraph (a) of this Clause 8.5, 01
and from the date of such notise the Security Apgent shall cease to have the rights to exercise
or refraim frota exercismg voting rights and powers 1o respect of the Shares conferred or tohe
c-:mic;rcéi ofit §)§Ei$12321¥ to {,imsc 8 é (i 6?£f3g#rghﬁ‘ after Secm:{; Agent N afrr:‘e?) oy any m%m

manner wmch adversely affects tlu vahdtt}g
ses an Event of Default to ocqur.

Each Chargorsi _

any of the Im»"es '- i .': . ___ar;y_

niay {but is not {)bhge{i ta} it iimlixs fit, mai\e Siwii pajment oIt its bbh'ﬂf n Mnch Case any sians
paid by the Security Agent shall be relmibursed by each relevant Chargor 1o the Secority Agent on
demand and shall carey interest from the date of payment by the Security Agent until reimbursed in
accordance with Clause 2.2:(Defenilt interesty.

Investiments: Exereise of vights

No Chargor shall exercise any of 15 rights and powsrs in relation to any of the lnvesiments in sy
wranngr which would adversely alfect the validity ov enforcesbility, or prejudice the ability of the
Security Agentto realise, the-Security created hereby; or cause an Event of Default ta oceur,
ACCOUNTS

Accountsy Netificaiion and vaviation

{a)

(b}

Each Chargor shall, prior 1o/ the oécirrence of sy Adesleration Event. be éntitled 10 receive, withdeaw. -
or otherwise transferordeal with-any oredii balasee from time o lime on-any Account,

Accounts: Operation afferan Accelerntion Evemt

&
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[

After the scomi@nee-of an Aedeleration Event no Chargor shall ‘be entitled 1o receive, withdraw of
atherwise bansfer any-credit Balance fronx time 1o Gine'on any Account excepiwith the prior cansentef
the Security Agent.

Aecounts: Application of nomies

The Securiey Agent-shall, upon the geeurence-of an-Acceleration Bvent, be eutitled witheul notice o
apply, transfer oo set-ofl any or alb of the eredit balances from linie to time on any Aecount i -or
towards the payment or other satisfacton of albor part of the Seoured Obligations in accordance with
Chavse LB {dpplication of Proceedsy.

MONETARY CLAIMS

Monetary Claimsi deafings before

Eacli Chargor s
dispose of anéf ¢

things as the E_S:ées
titite after the Chirges have
Mouetary Clabmg,

INSURANCES
Basuranee: Undertakuigs
Alter an Acceleration Bvent, cach Chargorshall:

(&) cause. each hisurance poliey. oF policies relating to the Charged Assets other than auy
Insurance Policy which has been the subisct of o Notice of Assigninent pursuant to Clanse 6
(Provisions as 1o Security and Perfectiorsyto contain (in form and substance satisfactory toothe
Security Agent, deling-ressonably) an-endorsement namuig the Security Agent as sole dass
payee:inrespect of alf cladms untl such fime as the Secwrity Agent notifies the dnsurer(sy to
the contrary; and

{ty subjest 16 the provisions of any {exse-of the: Charged Assers, deposit all Tnstrance Policies
re!aténg e the Charged Assets-with the Seeurity Agent.

Tusurance: Dofat "i'{'

Security Agei}t-:-m -_éas.:_ ;
detvmd and shall ¢

ceferation Bvent, be entitted to reeeive; dispo.§¢

Appliention of lnsnrmree proceedsy aftey an Aceleration Eveni
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Al monies received under any isurance Policiesrelating to the Charged Assets shatl {subject io-the
rights and elaims ofany parson having prior vights 6 such monics) after an Acceleration Event, be held
upon trust for the: Security Agent pending paymentto-the Security: Agent for application in accordence
with Claunse 18 {dpplicaiion of Procesds),

L2 REAL PROPERTY

P21 Property: Notifieation
Facli Chargor shall-inmediately notify the Security ‘Agent of any contract, conveyance. transfes or
other dispositions for the acquisttion by that Chargoy {orits nominee(s)) of any Real Property thiat s

required to becharged pursuant to:Clanse | (Fived Tharge over Real Propernyy or sabject of a Legal
Charge porsust e Clagse LG {Further, el of this Debenture.

122 Ledse: covenatits

Eacl Chargor:sh
Charged Assets i at
riaterial respst*

:{sf the lessee) -and observe and perf{mn in .a.lfi-'-
tions maposcd o [hﬁ: lessor (11 the I.ssm) oren:

¥2:3 Entitlement !:0 ;&me{iy

{a) If any Cfi‘ifﬂﬂr i‘mis : e
Securiiy Aget i‘;.: dil jmt led {with such agents, commcmra andh ot hers:
as it sees fit), to do such ihmgs as rmy in‘the reasonable apinion of the Security Agent and/os
any Recelver be reguired to remedy such: failure and all monies spent by the Security Agent
and/or. any Receiver in deing so.shall e reimbursed by the relevant Chargor on demand with
intevest-from the date ‘of payment by the Secunity Agent and/or any Receiver wntil reimnased
in accordance with Clause 2.2 (Default brueres)),

{h) The exercise by the Security Agent andfor any Receiver of its powers under this Clause 123
or otherwise by reason of the Security. Agent and/or any Receiver entering into: possession-of
any Charged Asset, shall notrender the Security. Agent and/or sny Receiver liable to account
as martgdgee. in possession -or for any Joss or realisation or for my default or emission for
which a mortgazgee n possessionanizht be lable

(<) 1Eand wlienever the Seeurily Agentorany Receiver enters into possession ot a Charged Asset,
it will be-entitled atany tinie {o-po cut.of possession,

124 Protection nf"Pju ;‘_éiéi\g@ei‘-s:_

Mo pu:‘chaxea -@" é}rh\,r person. dealir the Seeurity Agent, any Receiver or any delegate shall-be
the Seonrily Agent; -any Receiver or any delegat
sable or be cengerned with notice o the-contraey,
biv-the Security’ Agent pirsiant ta the terms of this:
-ravoketi

av-be concerngd
Driebenture shalk

13 INFORMATION AT

Each (Ihargor_:. :

(a) reguired-by Jaw tacreate, enforee, perlectorregistor the Securily; or
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4.1

142

15

|

15.2

by necessary. or advisable to enforce the Security,

provided that in each case infoiation can be prévided withour bieaching confidentiality véquirements
or damaging bustess selahionships; provided forlher that informaton provided 1o parageaph (by aboye
shall ouly be provided onceannnally, untessan Event of Default has ocourred and s continning,

ENFORCEMENT OF SECURITY

Enforcement

Any time after the occieretize ol

Asgels _:and o thie tering ik tlnnks fit {mc iding wheiher_"'
fez aasiz QF 0N~ cash consideration)y; and

{ii} whether ornot it has appointed 2 Receiver, exercise all ar any of the rights, powers,
suthoriics and disvrctions conferred by the Law of Properly Act 1925 (as varied or
exiended by this Debendure and €ach Legal Charge) on motlgagees and by thds
Bebenture and each Legal Charge on any Receiver or otherwise conferred by Inw on
morigagess or Recelvers.

Effeet of momtoriang

The Security  Agent shall not be entitled: toexercise its rights under Clause V1 {(Enforcementy or
Clause 5.2 {Crvsigliistition: By woficey whiere the vight drises as & result of ai Acceleration: Event
occurring solely: due to-any- pérson abtaining,. or taking steps o obtain, a moratoriun pursuast fe
Schedule Al of the ¥1zsalv€ﬂcy At 193{3

Debenture and each:Legal Charge sl rerate. ariation” and extension of the statutory: power o]
sale under section ‘of w i yperty Act:1925 and such power shall arise (and tive Secured :
Obligations shalt fe- deemed die
Legal Chaige.

Resivicttons.

The restrictions contalived-in-scetions 93 and 10368 the Law of Property Act 1925 shali not apply fo -
this Debenture or sy Legal Charge ov o the #keréise by the Security Agent of its right to consohidate
all orany ol the Security dreated by oF pursuant to this Debertore or any Legal Charge with any other
Securily in existence atany time orio s power of sale, which powers may be exercised by the Security

ko
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153

154

16,1

Agent withost noties wany Uhatger oivor at airy time after thiz Debenture o any Legal Charge has
become enforceable nxaceordance with Clause 14 (8nforeoment of Security),

Bower of leasing

{a) The statotory powers of feasiig mie be éxercized by the Security Agent atany time onorafier
this Debenturd orany Legal Charge has become enforceable in accordance with Clause 14
{Evnforgement of Securitvy avid e Security ‘Agent and any Receiver may ake any lease or
apreoment for lease, accept surrerders of {eagses and grant oplions on such terms as it shall
think fit, without the need to conmly with sections 99 amd 180 of the Law of Propuity Ast
1925,

o iy part < Assel i oF iow'ards the payinent or t!!schargc of the Secsired
Obligations am:i iy ExeIcise snch r;g{zt i{) ap;}mprﬂm upon giving writtenn notice to the relevam
Chargor. Forthis piirpose, the parties ggree that the value of that Charged Asset shall be:

{a) in the case of cash, the amountstandine to the credit of each of the Accounts, togetlier with
any acerued but viposted interest, at the Gine of appropriation; and

{hy} i the case of any Tovestments and/or Shares, the market value of such Investiments adior
Shares determined by the Security Agent- by reference to a public index or independent
valuation 'or by such ofher process as the Security Agentmay veasonably select,

hiy each case, the parties agree that the method of valuation provided for in this Debentire shall
canstitiiee a commereially reasonable method of valuation for the purposes of the Regulations.

APPOINT\’IENT ar R?CEiYLR OR. éﬁ;‘%fﬁ\fiSTRATﬂR

- Debentute or any Lepal Chivge hds becer
wmenty, he Security -Agent ntay by dest
epurity Agent)s '

(i) '_:::Receiver of the whole or any partofibe Ciwa;gé;ﬁgi .
(i) . apponitiwo.of moreReded parate pats of the Charged Assctsygr

(11t} rernove (3o far as it isfawiully abled any Receiver so appointed; or

{iv) sppoint anollier parson{si as an-additional or replacenient Receiver(s); ot

20
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171

v} EPpoHIE one of aofe per§ons tobe an administrator of any Chargor porssant o
garagraph T4ef Schedule B1 of the Tnsolvency Act 1986; and

ib) following sbtice to the relevant-Chargor, appoinl one or more persens to be an administrator
of that Chasgor pursuant {6 paragraph 12:of Schedule B1 of the Insolvency Act 1986,

Capacity of Recelvers

Each person appoinfed to-be a'Recelver pursuait To Clause 6.1 {dppomiment and vemeovel) shall be:

{a) enfilled: 36 act individaaly or jopether with any other person appointed or substiluted as
Recelver

and each Legal: Charge) or othenvise and such p@sv&:% shall renain exetcisqble ﬁom time to:tinig’ by-
the Securily Ageptin respect of any partofihe Charged Assets,

POVWERS OF RECEIVERS

Every Receiver shall éeublect o any Festrictions i the Instrument appointing him but notwithstanding
any winding-npor: dissolution of any Chargor} have. and be: entitled to exercise, v relation to the
Charged Assels {andsny assety of any Chargor which, when got in, would be Charged Assetsy iu
respect ol which he‘was appointed, and-asvared and exended by the provisions of this Debenture and
eacly Legal Charge On the nawme sfof o behalf of any Thardor orin his own name and, in each case, &
the cost of that Chargory:

{a) all the powers conferred by-the Lav of Property Act 1923 on mortgagors and on mortgagees
in possession and on recebvors appointed wnder that Act;

{b) all the pows :". rative tec st aut i Schedule -0 the Tnsolvency Act 1986

()

()

:cb tim_ BOEIVEr was appomte(l), or

(i} bringing o his hands any assets of any Chargor forming part of, or which whes: got
imawvonld be, Charged Assals.
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i addition, a Receiver:shall be entitled to-the extent permitled by applivable taws, (either inhis owa
nang or i the pame oF the Chirgor o any-tiustes or tominee for the Chargar) or otherwise and msuch
manner and upon such-tenms.and conditions as the Receiver thinks fit and either alone or jointly with
any other person:

] Take posvession: 1o enterupon, take possession of, get in and collect the Charged Assets;

(H Confracts: fo-enler 1o any contract o arrangement and to perform, repudiate, reseind or
vary any confifct-of srangenent fo-wiich the Chargor is-a party 10 ihie extent necessary o
dispose efthe Charged Assets and fo-perform its oblipations;

(x} Deal w%ih CEz,‘:rgeii A@sets’ o sell deansfer assipn, exchange, hire out, lend or otherwise
orrealise the Charged Assets eithier by public offer or anction;
s person an any terms and for a consideration of auy: natuié:h

()

(i)

1} Proéei:éd;1:1sgs'i'ﬁ;1-1jd:éiaiﬁtss o i);;‘i-ﬁg:,.;;)iééﬁg:ﬁié;_ enfores, defend and - abandon dctions, suils -éx;-sif.' '
proceedings in relationr o the-Charged-Asseisor the business of the Chargor;

{k) Compronse of elabms toosettle, adisst, refer to arbiteation, compromise and . arrange: atry
claims; avcounts, disputes, questions and demands with or by any person who is or claims 1p
bea créditor of the-Chargoror relating s aty-wny 1o the Charged Assets;

) Redemption. of Security: fo redeem any Securily (whether or not having pricity 1o the
Chatgs) over the Chavped Assets snd o setfle the accounts of encumbrancers,

{m} Receipts: to givea-valid receipt for any moneys and exeente any document which is necessary
oy desirabile for realising any Charged Assets;

{n} Insolvency Act 1986 10 exercise atbpowsers set out in Schedule bov Schedule B or (intbe

case {}f a &moti;siz Recc;vez} 3@&2(:1:&%16_ _2 to the lnsoEvancy f\cl 1986 (whe! 1er or not the

distinct and shall:n
they appear..

APPLICATION OF PROCEEDS

Al monies received o récovered wid any son-cashisgcoveries made or received by the Security Agent
or auy Receiver pursuant e this-Debenture or any Begal Charge or the powers conferred by 1t shal

R

LNDOCSHSSSI5 10




19.

191

20.

20.1

2002

{(subject to theprovisions of the Intergreditor Agresment the claims of any. prrson having prior rghts
thereto and by way- of vafiaton of the provisions: of the Law of Property Act 1923) be applied-in
accardance with:clavse 19 {dpplication of Froceeds) of the Interereditor Agreement.

PROTECTION-OF PURCHASERS

Consideration

The receipt of the Speyrity Agentor my Receiver shall be conclusive discharpe to a purchaser and, in
making any salc or disposal of auyof $he Charged: Assets or making any acquisition, the Securiiy

Agenl af any Recerver may do 5o for such consideration {whether cash ‘or non~eash), in'such manner
and onsuch terms as# thinks fil

Protection of purifrascys:

ty Agent orany Receiver shall be bownd to ings
such Receiver to- exercise any of dis powers has arisen:
wpriety orepularity on the part of the Secwity Age .

Mo purchaser or-other per’
whetlier the fighiof the
become exercisable

POWER OF ATT

Appaintment.an

-the Seeurity Agent and any Receiver severally o+ -
ict and deed 1a:

(&) execuie;, deliver and perfect a Legal Charge over any Real Property not already the stibjectof
a regishable TLegel Charge: as required under Clause 7.Ha) (Fwviher Asswrance) of this
Debenture: aad

(B execute, deliver-and perfect all other documents and do all things which the attomey may
considesto-be requived ordesirable fow:

{i) carrying ovt any obligation imposed on any Chargor by this Debenture, any Tegal
Charge oy any other agresment binding on such Chargor 1o whicly the Security Agent
iz patty {Including the executon and delivery of any deeds, charges, assignments or
ather seeurity and any transfers of the Charged Assets and perfecting and/or releaging
the Seewiy created of intended to becreated Inrespect of the Charged Assets); and

: Agent)y, or delegate the exercise of, any of the: .
onferred on themy by-or prirstiant to this Debantiire;,
?;_(':‘113{?.1;11& after ain. Acceleration Event, the exsmisa’;-e;ﬁf'
iLawier of the Charged Assets); '

nder a Security Document and such failive has:iot
fy Agent requiring itto be so remedied or at any-

Ratification .

Each Chargorshall ratify

/ doine and-all documents exgeuted by any attorney
the exgroise or purporked :

23
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21

214

£
B
’:.1[

EUVFECTIVENESS OF SECURTTY

Continuing seenrity

{a} Subjectto the mrovisions of Clause 25, the Secwrity dreated by or pursuant o this Debenfire
and eack Loepal Charge shall rémann e full $orce and effect ag a continuing securily for the
Secured Oblgatonsunlessand until discharged by the Security Agenvin writing,

{hy Mo park-of the Security from finie to-tine intended 1o be constituted by this Debenture orany
Legal Charge: will be considered satisfied. or discharged by an  itermediate: payment,

discharge or satisfaction of the whole or'any part of the Secuwred Obligations,

Chwmnlative rights’

The ‘Security created b
Rights, shall be-cunuiat
Agent orany Secured

or any nﬂhm, i

Iiient of avery other Security which the Secy
gie Secmed Obligations or emy oilyer obhm_t;

ngi]ts, sl‘nli net be pre‘;;iélced by any amai}ft}mmb;hly or mv‘alldﬁy of any other agreement or
dociment or by any fime or indolgence granted fooany Chargor or any other person, or the Security
Agent {whetlier ity capacity-as trister or otherwiseY or any of the other Secured Parties or by ainy
variation of the terms of the tiust upon Which the Security Agent holds the Security or by any ethier
thing which might otherwise prejudice that Security orany Collateral Right.

Homedies and waivers

Mo failure on the pare of the Sectirity. Agent 1o exereize, nor any delay on its part in oxercising, awy
Collateral Right, shall oporale a8 & waiver of that Collateral Right or constitute an election to affirm s
Debenture orany Legal Charge. Mo election 1o affirny this Debenture or any Legal Charge on the part
of the Security Agent shall be cifective vnless it-8 1n writing,  No single or pariial exercise ofany
Collateral Right shall'preclude any further or other exercise of that or any other Collateral Righe.

Mo Jiability

{a)

Parvtial invalu

I, atany time, suy-provigion of this-Debenture o gay Legal Chiarge is or becomwes illegal, jnvalid or
unenforceablein. any respect under the faw-of any  jurisdiction, neither the. fegality, validity or
enforceability of the remaining provisions of this Debenture and each Lepal Charpe nor of such

24

S

ERDOCRGERES IS0




217

218

210

provision tnderthe-taws of any other jurisdiction shatl in any way be affected or impaired thereby nad,
if any part of the Securily-amtended 1o be treated by ar pursuant to this Debenture 61 any Legal Charge
is mnvalid, nnenforcepble o ineffective forany reasony: that shall not affect or-impair any other prstof
the Security.

Waiver of defencey

The obligaticis assmmed, -and the Secndty creafed, by cach Chargor under this Debenture and sach
Legal Charge, and the Collateral Rights, will not be affecied by any act, omission, matler or thing
which, but for-this-Clauge 21,7, would reduee, reélpase or prejodice any of its abligations under, or the
Smfmmiy created by, this. Debenture andieacli Legat Charge (without limitation and whether or not
known to thar Charger or-any Secured Party) inchuding:

(a)
(&) _ persoir dnder the terms of any composmon..
£ ber Qf thig Group
(e)
vance of dny formality or other requirsmen
so g full value of ainy Securily;
) Tegal personality of or dissolition or change in
1y otlier person; '

(&) any amendment novation; supplement; extension (whether of mabrity or otherwise) or
restatement (i edel case, however fundaniental and of whatever nature, and whether or st
e siretous s ot repiicement ofa Secured Drelt Document o any other docnment or Securily
or of the Secured Obligations;

{f) my veenforcenbility, Hlegality or invalidity afany obligation of any person under any Secuved
Deht Docoment or any-other document o Security or of the Becured Obligations; and

(g} any isalvency orsimifar proegedings.

Chargorintent

Without prejndice to the generality of Clhaase 217 {Waiver of Defences), each Chargor expressiy
comfirms that itintends _{%&ai the Eafz(:mz y _eaieé zmdﬁ this Debentre and each Legal Charge, aud the
Collateral Rig}'s shall-es : Bie o fip to an} {howewn fundamenta! anid of whatswever:'-

thany of the fciiowing: acquisi[ions of any natt
ibutions. to be made; carrying oul. restruchuning:
'{lebtednesq making {’u:ililies available to ;i

be miade avmia:ie fr@m::
foregoing, ' '

onifs belmlf) %@ psecccé AgHnst of - enforod ny utfier nghts or ‘Sectsmy of ch;m paymerit from nn},:
other person befors claiming from that Chargor ander this Debenture or any Legal Charge. This
waiver applies irrespéctive of ahylaw of ahy provision of this Debenture or any Legal Charee to'the
contrary.

ENDODCS0UBERIS L0




2110

22.

23,

Deferval of rights

Unitil the end-ef e Security Period, ne Chargor will-exercise any rights which it may have by reason
of perfosmiance by it of Hs-obligations under this Debenture or any Legal Charge:

{(a} to-be indemnified by 4a.Oblipos

(b) to.claim Ay contribution from any guarantor of any Obligor's obligalions under -this
Debenturg or any Legal Charge:

(¢} to take the benefit G whoke o Hi part and svhether by way of subrogalion or othierwise) ofdny
rvights of any - Seevred Party usider tids Debenture or any Lepal Charge or of any othey
gharaniee ov. Security taken piimmui i@ or-in connection with, this-Debenture or any. Legal
Cli mgﬁ b¥ any S%:mit”(?(? i’ﬂrﬁ :

& er ;08
thich any Obligorhias giveir o guarantee, uideytaking o
wment;

{e)

(D

If any Clmrgé" receive
bengtit, pwm

W lth this chﬁ:itiim oF 'my Lﬁgai Ci}&{ge t{) be repﬁ.x(i i full am:E Sh'i“ prompt]y pay or tmnsfer ihe'
same to the Scowrlly Agent or as the Scowrity Agent may direct for application in accordance with
Clause 18 {dpplication of Proceedsy.

PRIOR SECURITY INTERESTS

{a) Inthe event of any action, proceeding er step being taken 1o exercise any powers or renedies
canferred by any prior ranking Sccurity against any of the Chmged Assets or in case-of
exercise by the Security Agent oy any Receiver of suy power of sale under this Debenture or
any Legal Charge, the Security:Agent mgy redeent such prior Security or procire the tramsfer
thereof to'liselt

(b} The Secusity Agent may settle and agree the accounts of the prior Security and any accounts
50 setlieé aiid ag;’eed wiii be conclusive and binding o each Chargor,

:_ esand expenses of and ncidental to auy redem[_&f"iél_é-: .
or 1o thie Sccurity Agcm on, demand fogether with

al any Hine reced
teansfer affectn

It of tlm refevant Chargor to the Su;ur;ty ‘xgezit. o
efthe other Sucmcd Parties will (m the ﬂ)setsct:
A:ow.

{whether'in its

of any exjires
aceount. of that.
time that noticg veas received.
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SUSPENSE ACCOUNTS

Upon the oceurfense of an Adceleration Event; all monies received, recovered or realised by the
Security Agent under 1his Debenture and-each Legal Charge (inchuding the proceeds of any conversion
of corrency) may: v the disoretion of the: Secwrity. Agent:be credited to-any interest bearing suspense or
impersonal acconni{s) maintained with any bank, butlding society, financial institution or other person
which the Secvrity- Agent considers-appropriate Oncliding itsell} for so long a5 it may thivk fit-{he
interest being gredited 1o the relevant acesunty peading thew application” from time lo lime at 1he
Security Agent's digcretion, m or wwardy the discharge ol any of the Secured Obligations and save as
provided herein no-party will be entitled to-withdraw any amowmnt at any time standing 1o the credit-of
any suspense or impersonal azcount referred to above

RELEASE OF SECURVEY. .

Release af Security

Upon:
()

) any C‘ .

chat Charge, i c;‘zch case Siibji&ﬁ? to Ciause 25.3{(11::192;{:6&) angd withowt recouse to, or fzny
representation of warsanty by, the Security Agentorany ol ifs nominees.

Perimitted Relpases
i cormection with:

{a) any. ciremmstantes nowhich velease »f Secwily s contemiplated: under the terms. of the
Intercredilor Ageement;

(b any sale o other disposition of iy property not othenvise prohibited by the Secured Debt
Docinsents thiat 15 subject to-the Transaction Security Documents;

{©) any Saie oF @ii;m _{i_;sposﬁmn of any p{eperiy thal is sui}}ect to a Trapsaction Secu;‘ity

"f zmy propgny pmsuant 1o A mcsge; consolidatima v

f?}ié;ffﬂt fo therelevant Chargor of the property. ani
-relevant Transaction Security Document, provided: .
that, to ths exié sperty is perinitted by each of the Secured Diebt. .
Diocuinents, thep 3 tormatically released from the Security will effect .
from the day of szmh-'{i;sp@sal And e Seeurzly %Qenf and the Agent shall each do all such acts which
are reasonably requested by the Chargor-dn order dorelease such property.

LNDOCSHHESSISLD




253 Clawhack

It the Security Agent-considers that sy -ameunt pald or credited 1o any Secured Party is capable-of
being avoided or reduced by virtue of any bankriptey, msolvency, Hiquidation:or: similar laws;.the
Hability of each Chargor underthis Bebenture orany Leeal Charge and the Secwrity constituted by that
or those docwmionts will contivae and such stwount will vot be vonsidersd 1o have been itrevocabiy
discharged.

26, BET-OFF

Each Chargor-authorises the Seeurity Agent (but the Security Agent shall not be obliged to exercise
such right), affer an Acecleration Event, tosetatfagaingt the Secured Obligations any amount or other
obligation (contingent.or eiise;wiﬁe‘} owing by the Security Agentio any Chargor and apply-any credit. .
balange w0 whieh ateount with: the Security Agent il accordanse yyith
Clase 18 (dpplic ding any specified maturity of any deposit standingto.
the aredit of :sft}%_;fi such .

27 CHANGES 10 Pﬁ’iifi__

271

The Security Agmt may, sa;bgect ter ihe hzmrcraé;mr Agreement, assign and iransfer all or any ef 135
rights and obligations meder this Debentmre and any Legal Charge. The Securily Agentshall be entitled
1o disclose such-information concsriing any Chargos and this Debenture ov any Legal Charge as-the
Secwrity Agent considers appropriate Yo any  actuabior proposed: dircet o indirect successor or to any
person to whom information may be required to be disciosed by any applicable law,

IF3 Agcession:

{a) Hach Chargor shall procure hiat any new Subsidiary: of 1 which s required to do so by the
terms af-the Tasiliies Agreenient sxecnlesa Security Accession Deed and thereby charges its
assets and underiaking contemplaled by His Deed to the Secunty Agent.

{b} Each Chargor consents to new Subsidiaries becoming Chargors as contemplated by Clause
27.38a) (Aecession) and urevecably 8;);36111{5 e Parent as its agent for the purpmse (}f

execuling rceession deedson’its behalf,

28, NOTICES

282 Addresses

o offiedr, 3 any, . for whose -attention. the: -
¢ cominication: oF decurmetit to- b made.
yeany Legal Charge is:

The address. and  fax
camntication. fs {o b made) _
defivered underorin comection withithis:

{a) in the caseof o Charger;

ENDIOQCSUYESSIE LI
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29.

Address: 26 Red-Lion Square, Leadon, WETRAHQ
Attertion: Matthew O'Sulhivan

(by in the caserof the Security Auert,

Address: Third Floor
L King's dvmes Yard
London
BEIRTAF

Fax: [ -
Attention: The Direciors

& this Debenture in aceordance with Clause 27
in the Becurity. Accession Deed by which it becomes a par

(el

hereto, -

OF Aty subsiiiute: addicss, fax s
pursuantio clause:35.

tnent-or officer as the: Party may notify to the Agent.
¢8 Agreement by not less than five Business Daysthotice: -

Diclivery
() ¥ _fif:elivered by one persoi to anpther under 6 e
Charge willenly bé efféctive: :
egible formy or
(it} i by wayof letter, when it hias been Teft at the velevant address or five Business Davs
alter betng deposited i the post, postage prepaid in an envelope addressed to # at
that address,
and, if & particular deparment or sfficer ie specified as part of its address details provided
wnder Clanxe 28,7 (dddresies), addressed (o that departoient or oflicer
(b} Any commmunication or dostmment 16 be made or delivered to the Security Agent will be

effective:only when neually received by the:Securily Agent and: themonly i it is expressly
marked for the atténtion of the depariment or officer identified above {(or any substitute
department o officer a5 the Security Agent shall specify for this purpose).

Euglish language

{a) Any ;ﬁft_n:is;iz}:' i
Enghsh..

(hy

(i : o
Sthie English dranslation wilk prevail unless the
or other official docinnent,

EXPENSES, S

Sty Taxes

EMDOCSOLES 515110
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i
v

Each Chargor shall pay-all-stainp, registeation, notarial and-other taxes and fees lo which this Debentuie
and any Legal Charge, the Secuniy contoimplated tn-this Debenture and any Legal Charge o any
judgment given in contiestion witly it ds or gt any thne may be swhject and shall, from time to Hg,
indemnifly the: Security Agent-on demand agatust any liabilities. costs, claims and expenses resuiting
from any [ailure topay or defay 40 payingany such twx.

THE SECURITY AGENT
Diseyetion
Any liberly o power which may be-exercised orany determinaton which mway be made under-this

Debenture or mnder any bLegal Clarge by the Seciurity Apent or any Receiver may, subject o the terms
md condnmm of the ?gfizmé Bebt, _Df}cii!}‘lu}f‘x...iﬁﬁ e\cmscd ormade i its sbsolute and undettered

aay subse{g: enit delegation or any rcvocanei_'
Agent or the Receiveritself.

Protections

Bach Chargor hereby s :
Charge, the Security fkge‘mi is mtztied %(} zi‘ze be;aef : of all protectmns and other provisions upreswd t@
be it its [avour us Securily Agent as set-out by the Intercreditor Agreement and the Sentor Secured
Notes Indenture

References i thig Debeniuie or-any Legal Charge to the coaperation of, or to an approval, apinion,
consent, discretion or yequivenrent of the Bpewrity Agemt menns, the cooperation of, or an approval,
opinion, congeit, discretion. or reguirenient of the Security Agenl as Security Agent acling on-thig
nstructions of tie Instracting Gratia or otlier persor pusuant o the Tdercreditor Agrecnent,

GOVERNING LA

This Debenture -and ench Legal Charge and all non-contractual oblipations arising ont of o' in
contection with.it dre-governed by English law.

JURISDICTION

English leif"i‘s: .

gttle any disputa {a "Dispute") arising ot o.f,'--_{)é‘- _

The partics fagre ':'-§Zn R
Disputes bciwﬁ{n;: :th '

THIS DEBENTURE hf&q bednwevecuied a3, 'mc{ 15 Hicnéeé tortake effect as, a deed by each Chargor and 21&5
been signed by the Security Azenton the date writtenon the Tirs{ page of this Debenture.
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SCHEDULE 1
CHARGORS

Chargor Registered Number
TSL Education Lirited QFAEG
TSL Education Giowp Ehnited 8141077
TSE Education 8PV 2 Limited 06 11051
TSE Education SPV 3 _Lig;ite{i_; _____ E _i}_é_-}-é}(}_Z%
| Toe309968

- 08560402

TSL Education Acquisiti

Edugation Data'Swveys 4d

Nursery Werld Limitéd; N

T G6935310

The Times ‘Educaii()narérzgzaitzgﬁi'étﬁent- Timnited

TSL Education 1S Holdings Limited GR659708
Brightspark Edueation Limited O7ASE942
Lducational Exhibitions. E-imited 02655217
Electronic Blackboard Limited HERRYE S
The Times Higher Edncation Supplement Limited 1876981
TES Supply Limited (8933528
TES BidCo Limited 28918230
Vision fer Edudation Et:mied ......... ¥

106433086

TES Education Resoutg}éﬁ_;'ﬁi}ﬁiiigeﬁ;f

| 04337020

Englishteaching.covkebtd
TESFinancep]c @9{}'983‘12
37
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SCHEDULE 2
FORM OF LEGAL €HARGE

Bated sl

- infavourof

LEGAL CHARGE
RELATING TO [SPECIFY PROPERTIES]

Ll
by




THIS LEGAL CHARGE {5 made by way of deed on 8] by:

n [Emter Chorger-Nume] {registered in England and ‘Wales with company registration number fol¥ he
"Chargor") i favour 6f

2 WILMINGTON: TRUST (LONDOMNY LIMIVYED a5 trustee for each of the Secured Parties (the
Y"Security Agent’).

THIS BEED WITNESSES s follows:
I Befinitions and Constviction

1.3 "Dehenture meats. e debanture: {ifﬁ@é--
thereiin and Wﬁmmgt‘e& Th £ '

_ ’?0141 between: the ‘entities lisled in schc{iuls

i.2 ‘*’Inm'cmhmf Ao
amongst others, Gald
listed therem as Toebi

1.4 Clauses 6.1 (A;'eg tive pleds
Seewiity), 15, (ﬂ_._ . it of A
Administratory, 17 {P@uem 9;’ Recez&e; 53, 26 (f’mmr of Aworpeyd, 25 (Rm'eme aft Secur zly) 28
(Moiices), 29 (Expenses, stump-taves and Indenwityy, 30 (The Security Agenty and 32 (Jirisdiction) of
the Debenture wre-deemed to form partof this Legal Charge as if expressly Incorporated into this Tegal
Charge and (b) the Chaiged Agsels seere references o the assets of the Charpor from time (0 fime
charged in favour:of, or assigned {whether:at law, or inequity) to the Seourity Agent by or pursuast o
this Legal Charge:

1.5 It is agreed thatthis Legal Charge i3 susplenental to the Debenture and fo the extent the provisions of
the Debenture conftict with: those of this Legal Charge, the provisions of this Legal Charge shall
prevail, Tt is alse agreed thatthe provistens of the Infercreditor Agreement shall prevail to the extent
there i3 a conflict or incousistency with the provisions of this Legal Charge,

2. Lepal Charvge

._nd 6(2) of the Law of Property (Miscell mwns' :
o1 (Legal Charge):

(b)

4, Application to ifis Lam! Registry

)
e

LHROCS01S55131.10




[The Chargor} F{Fachk Chargor] cumsentsto an applivation being macle to the Land Registry 1o enter
the following restiiction i the proprietoiship regizter of miy rogistered land forniing part of die
Moertgaged Property:

"Neo-disposition of the registered estate Iy the proprietor of the registered estate, or by the
proprieter-of - any-vegistered: charge, not béing. a charge registered before the entry of this
restristion, 15 to-be registered withouta wrilten consent signed by the proprictor for the thne
being of the ehamze dated [o] in favour of fe] refemed to it the charges register ov thelr
conyeyarices”

5. Further Advaiices

Subjectto the ferms, {3? the Faeili -i-f é’lt‘h Lenderisnnder an obligation to make further advances 1o {the
Chargeryleach Chagm] abligation ;md tobe mcorpora%ud th 121;3!&:;}! Unrge as:
if setout in this Legal Charge: [Tle Chargor] J [Ed :
to the Land Réj g
to the Mogigaged Prd

G, Governing Lavw

This Tegal €
governed by Engl

THIS LEGAL CHARGE his b
[each Chargor] and: has besn-
Charge:

Cd
[

ENDGUSOIREEI5110



SCHEDULE T TO THE LEGAL CHARGE
MOWEGAGED PROPERTY

Property Description Tiile Number
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EXECUTION PAGETO LEGAL CHARGE

The Chargors

EXFCUTEDAS A DEEDBY
[paine of Chargor}

Manie:

R A g D L R

Titles  Divector

i the presence of!

Sigratiire of Withess:
Mame:

Oceupation:

Address:

37
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The Security Agent

EXECUTED AS A DEED by

WILMINGTON TRUST (LONDONY LIMIFED
acting by

inn the pregence oft

Witness:

Manie:

Address:

TR DOBCSOAS SIS 1D

ot it Uit
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SCHEDULE S
FORM OF NOTKE GF SECURITY INFEREST TO ACTOUNT BANK

Ta: Frame of Aceount Bankl
[addeess
Dated: [2]

Drear Sirs

felfthe "Chargor”)

Mame of account

Lecoiint nimber and sort eode

Debeiiure dated
Agent(the "Deed”}

We hereby give notice:that; puswantio-d
favour of the Security. Age i
"Specitied Accounts”y.and my
which may al any time bestanding t 3 .ﬂuni% Accopy of the Deed i gnglosed.
otherwise defined herein, ait éeﬁz;e{i teris mi}(i ‘:izali have the meaning given to them in the Deed.

The Chargor hereby inevovally and sneenditiovally instructs and anthorises you:

{a) to-disclose o the Security Agentany-iiformation relating to the Aceounts which the Securily Agent requests
youto disclose;

b following notice from the Security Agent that an Accéleration Event has occurred, not to permit any
withdrawal of any maneys standing torthe cradit of the Accoums, without the prior written consent of the
Securily Agentand to hold all suchmionieys o the-order of the Security Ageut; and

(¢} ko comply with the teris of aay- weittes potices of instractions relating t the Deed andfor the Acconits and
the debts represented by themwiiich yvou receive from the Securily Agent

mmndmg them. You m{x_'
Chigrgor. :

the attached Formof Acke Gx

Yours fabthfully

LMDOCSOIESS I 18




Frame of Chargor}

Authorised Signatory
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Torm ot Ackiowledgement of Notice of Security by Aceonnt Bank

T Wilninglon Trast (London) Lamitted (the "Secutity Agent™)

Date;

Debentarve dated 2814 hetween, snongst othevs, the Chaveoy and thie Seeority Agent
{the "Deed"}

We hereby acknowledge feveipt-of the nuties {a copy-of widcliis attached iereto (thie "Motice™)) dated [fnsers
dofe] and adidressed 16 08 by you regmrding the Accounts. Terms defined in the Notice shall have the sams
meantiigs when used inthis letter. We liereby conlimn that we:

(&) aceept tie mstroctions and suthurisations contained in the Notice and agres to comply sitly the
teriny thereof; o - i

(b} 3 reise; any claims or demands, any rights of counterclain,.
of comibindtion, consehiation or set-off o fights. against the Charget 1
coomiis antd/er the-debis represented by them other than in respect of fessfor

(&) have niot 1

representt
(d)

so-desigimte-the [Spedified] Accountls]or takeany steps.to teansfer the halance standing (o' the
credit of the [Spécified] Accountto the rechim fund without the Security Agent's prior wiltien
consent,

We agree that, in the event that we beeome aware 40 apy-tinte that sy person other than yourselves has or will
have any right or interest i e Accounts and/on the debis represented by then, we will promptly notify you.

The anly Accountfs] maitained with us [ Lare the Specified Acconnt{s] referved to'1n the Notice [and fe7l

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

Yours faithfully

R R T T PR TU PP TRPPRE L

{name of bank)

ot [Name of Chay

LNDOCSDHSIES10 41




SCHEDULE 4
FORM OF NOTICE OF ASSIGNMENT QF SPECIVIC CONTRACT
To: Firsert name and aeldiess of o partyl
[*]

Drear Sivs,

Re: fidentifv the Assigned Contract] (e "Bocinneni”}

{the "Security Ag,mt""'
persens (the 5ecmeti :

i the Chargor shall
except thal the
reasonably be- ex
supplement, vary or
Bowumentores
the Docuinentw

2 subject to paragrapi 13 above you miny continge w-deal with the Chargor in relation to the Docuinent
until you receive writterr notice to the contrary from the Security: Agent.  Thereafter the Chargor-will
cense to have any right todeal with you #itrelation to the Document and therefore from that time you
should deal only with the: Secority Agent

£ your are authorised % disclose mformation iv-relatien to the Document fo the Security Agent on
request;
4, following notice fiom i Securily - Agent that the sceurity created under- the Deed “has bocome

eotorceable youmusthold allsums fromtime totime due and payable by you to the Chargor under the
Docurent o the order of the Security Agent;

5. you will pay or telease sl mioneys o W?z;cra zim i hdwm is entitled vinder the Docament to the Ch'zwez
Lintil the Sﬁc:&;'i ty ;'-gﬁni diverts othienvise;

6.

7, your should:ca;
YOU Teeeive ¥
pawvers and diSQI’E%Et}iES shall be Sxem
dirgetsy and

8.

sate appointed by it shall at gay time be undei sy
tofithe Document,

Please sign and return the-enclosed copy of this' notice o the Security Agent (with o copy 1o the
Clhiargor) by way of confiation that

{a) you ggree to the ters sel out i this notleesnd 1o act in accardance with its provisions;

LNDOCSO/ES3131.10 42




{b) voir have ngt received miotice that the Chargor has assigned its rights nnder the Documentto a
third party or ercated any other inferest (whether by way of security or otherwise) i ihe
Document i favour oFa third patly:

{c) you will pay any sums. payable 1o the Chargor or any other persow under or pursuant: to-the
Document as-divected by or pursuantto His nolice or by the Secnrity Agent; and

{d3 you do not have and will not exercise sy rights of counterclaim or setoft in respect ol fiy
Daconest.

This letter and any non-contiagtaal abligations arising-out of ar In-connecton with it are governed by English
law,

Yours faithfully

[insert name of Chargorfsy] - aame gf Secnrity deend]

- Authorised Signatory

EREIOUSHESS50 10 43




Forin of Acknowledgement of MNotice of Assigranent of Assigned Contrict
Ta: Wilminigton Trast{Londony Limited as frnistee for the Secured Parties (the "Securily Agent™
Copy to [irsert-nepne and address of [Chargord]

We hereby aclowowledue reseipt of e sbove notive and conlivm the malters setout in paragraphs 8(a) o 84

above:
tor and on behalf of

Lingert noine of Counlerp

Diated:

cc, [Nome of Chargor

INBOCSe ARSI 4d



ECHEDUEES
FORM OF NOTICE O ASSIGNMENT OF INSURANCE POLICY

To: [{useri name of Tnsurer]

Date:

Dyear Sirg

We give you notice that, by-a Debenture dated [e] (the "Pebenture"), we have assigned to [o] (the "Sccurity

Agent"has trustee Tor Hie Secured Parvties all om fipld, fitleand interest in and to the praceeds of [insers details
of refevond insurance policyt fhe "Pelicy of liisurancee’):

With effect from yoarreceipt of thivholibewe Ingtructand atthorise yoi o

I gss of #fe [ under or arisiug from the Policy of Insurance i6.1 he
DA and.-gort cede] or o its order as iU may specify dn

9 “of Insurance; and

3 disclose to'the. Seeurdty Ag wout Tinthes approval Trani us, siuch infosmation regavding the Policy:

of Insuran¢e a e 1o’ e request and o send it copies of alf notic

issted by you under-the'P

Wi will remain: liable to. perform: alt our abligations uaider tiie Policy of Insurance and the Scourity Agent I
wnder no obligation of any kind whatsoever ander thie Polivy of Insurance nor under any fiability whatsoever in
the event of any failure by uste perforiiy ourobligationsunder the Policy of Insurance.

With effect from your receipt of shis notice all rights, fiterests and benehits whatsoever acoruing to or for-the
berefit of owrselves arising from the Pelicy of Insarance {including all rights to compel perlormance) belong o
and are exercisable by the Security Azent.

This Teller and all non-contractyal obiligations auising out 'of or in conjunction with it are governed by and witl be
construed in accordance with-the laws ¢l Bagland and " Wales

Please achknowledge receipt of this notice by signing the acksowledpement on the enclosed copy letter and
returiing i to the Secarity Ageat ats Fmarked for the altemion of [e].

Yours faithiully,

for andion-behalf of
[Namie of Chargar(s)}.

LmDOCI0185515 000 45




Form of Acknowledgementof Assignment from Insurer
To Felas trustee for the Secured Parties (the "Security Agent”)
Date:
Dear Sirs

We acknowledpe receipt ofta nofice dated folia the termg selont above and confirm that we have notreceived
notice of:

{a) any assigiment or ¢har ga, ol ior-overany ofthe riphts, interests and benefits specified in nuch
nozlce ei o o

(&) the in
notice,

sorights, interests and benefits specified in soeh -

dgcount specified in that notice, We confirm that
furg: payments pavable wider such Polmy éf o
atice,

and will malkeé afl
we-have mad
Insurance, o be 1y

Wefurther contirm thfi_tj:f '

interestiand benefils will be effcetive witloutthe

1. o amendinent
priorwiitten con t:;a‘t:ﬁ

2 o lenination {:»f s‘;tciz rights, tz‘ieresis or hezzef is wzii be effective unless we have given the Security
Agent 2 days’ written notice of the proposed-termination and speeifying the action necessary to avoid
such tennination:

i the Chargor will rémain Table o perform alt its-obligations undeér the Policy of Insurance and ths
Security Agentis nnderwo obHgation of any kind whatsoever under the Policy of Tnsarance nor nader
any Nabiily whatsoeverin the cvent ofany failare by the Chargor to perform s obligations undey the
Policy of Insimance; and

4. no breach or default e the part-of the Chargot:of any of the terms of such Policy of Insurance wili he
deermed to-have ecourred mirless we have given notice of such breach 1o the Security Agent specilying

hiow to make voud sach-broach,

We Lincondummllv am{ itrevocald } waive a{

off, Tien, combination of accomnts and simifay rights.
¢ 40 the exdent that such vighty relate 1o damounis:
will send you copies of all statements, erders-and

ngim of sets

it connection with it are governed by and will
constried in'sceprdan

Yours: faitlifully,

for aad on dehalf of [Nese i

el [Name of € 'f.'(:zf?gf . i

EHDOCSHEISIST 10 485




SCHEDBULE 6
FORM OF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED ismade on{e]:

BETWELN:

b , & company incorporated i England and Wales with registered number [o] {the "New
Chinrgor"y

{2) [Parent] (the "Paremt™; and

(A s he Secured Parties on the terms and conditiens: sel enb in the-
Secured Debi I")fa un %”IE i setheTierereditor Agreement (he "Seeudily Agent™).

RECITAL:

This deed is supplemental-to: _43bmween amongst oihms 1ha 18 Ema(}rs nanred ﬂmm:ﬁsﬁ
and the Security Agent A5

(the "Debenfare "y,

NOW THIS DEED WITNESSES as follows:

2. INTERPRETA
24 Diefinitions

Unless otherwise: expressly-defined hereib-or the context othenwise requires, terms delined in the
Debenture shall bave the same meaning when Gsed in-this deed,

2.2 Constraction

Clauses 1.2 (hterereditor Agrgenenli o LT hivd Party Rightsy of the Debenturewill be deemed o
be setout in il inthis deed  but as i references i those ¢lanses to the Debenture were references to
ihis deed,

The ternms of Clause 6.1 {Negasive pledge and restriction on. dealingsy of the Debentive aie
incorporated -herein and shall be deemead to-foine pait of tliis deed for the purposes of section
83902 ¥cy el the Companies A¢t 2006

It'is agreed that this deed is:supplemental 1o the Debenture and to the extent the provisions of this deed

conilict with ihi}se @fthe Eel}cﬁtiir; ﬁ%c p

vamm'@fﬁm Debenture shalt prevail;

E\E *W ilIi;‘iR{}{)R

3 ACCESSION.ZG
3l Acgession
The New Clmrgm Bt "ees'i 'be 2 Char

aurees to be i‘.i_ﬁ_ii_iﬁ%_ii__
Chargor,

32 Covenantto pay

The New Chargor covenants: with the Secutity Agent that it shall v demiand of the Security Agent pay,
discharge or satisly-the Secored Obligaticns ‘when they fall due and payeble o accordance with-the
terms ol the Sectred Debt Boomments, @ indeninily the Scounty Agent and each of the Secwred
Partigs

ENDOCSUIESS TR W +7




againsl any losses, costs, charges, expenses and Tabilittes avsing from any breach or failure to pay,
discharge md-satisfy the Seeured Obligations iir accordance with their respective terms, provided Hint
neither such covenant nor the Security crented by the Debenture shall extend to or include any liabitity
or st which would, but Tor this pravigo, cousesuch covenant or Secority to 'be unfaw{ul or prohibited
by any applicable Taw

3.3 Creation of Chiavges
All Security and assignmentcunder this deed are:

(a) created-dn Favourof the Secafly Agent a5 trustee for the Secwred Parties and the Secuvity
Agentshall hold the benelitof this Deed-and the Security created by or prrsuant to them on

trust-{or the Seowred Partics; and .

fﬁ)) Coméi}ﬁ.ﬁé ; : 3 rii%i’i}a}fnw;ﬁaﬁﬁdissharge of 2l Seeured Obligations‘
34 Wived Seourity

The New Chargor chatges:

(a) . Fixed chirgeover

The ? gor tharges; xed charge, all of its rights, title and interest f
time to tifae inand to al the Real Property and all Related Rights, except for:
(1 .Z:iie:ffisa}ié.?é-i;ﬁér’e&'ts -g_fiﬂ}és._é;'i:imﬁ--liﬁi_y:eéé‘_-rs wiless the lease containg an option to acquire
the freehiold which hag amadket value of £2,500,000 or mareyor
{i1} freahiold interests which have a markel valoe of less than £2,500.000.
(b} Fixed charvge over Tangible Meveable Property

The Mew Chargor chatges, by way of first foced charge, all of its rights, (itle and interest from
tine fo e inoandto the Tangible Moveable Property and all Related Rights,

{c) Fixedd charge over Menetary Clalms
The Neve-Charsor charges; by way ol Hirst-fiked charge, allb of #s rights, title and interest from
time-to-thne o and o all Monetary Claims and all Related Rights other than any claims which
are otherwise subject to & fixed charge or assignment {at law or in equity) pursuant to this

Deed. -~ o -

(i) Fixeid ;:ﬁ=;ié.§ ge}.aé‘;egs-j:tiiiii_ﬁt;';;-ggg; _

and aff

¢y Tixede

Ths New Charger chatges, by way of first fir:
{iirie fo timé wrdnd 1o the Investmeats and all dividends, interest and other imoiiies payable 1
respect. ¢f those Tnvestmients atid all Related Rights (whether derived by way of redempsion,

bonug, preference, options, sabstitulion, conversion, compensation orotherwise].

ENDOCSO1/ESST 3110 48




{0

{0

(k)

i

Fixed ehargo over Sharesg

The New Chargor-charges, by way of first fived charge, all ot its rights, title and interest from
time te tine in-and 1o the Shares aadall dividends, interest and other monies payable in
respect of those Shares and all Related Righis-(whether derived by way of redemption, bonus,
preferdnce, oplions, substitytion, conversion, compensalion or otherwise).

Vixed charge over gondwill

The MNew Chargor charges, by way of first Tived charge, all ol Ws rights, title and nterest from
time 1o tmein andio anygoodwill, vights and claims in relation to the wncalied capital,

and futtirg in and to Accounts and 'ﬁir.KeiaEgd:Righ1s.

I“l\{:{i eim;ge ovci inieiieeéuﬁi B_m: ekly

assxgned ;mrsxz'z;ﬁ to %L ause 3. 4{ }(J?g;gzzz;ze;:f a}‘ Im‘mmzce Pm‘rc;m)} and-all Re!ated Rights '
Assignmend of Speciiic Contradcls

The New Chargor assigas and agrees fo assign absolutely, all of its rights, claims, title and
interest-from finie tortinmre dn and ter the Specific Contracts and all Related Rights,

Assicament of Insuyance Polieles
The New Clargor dssigny and sgrees to-assign: absolutely, all of ity rights, claims, title-and

interest frony tiing B tune inand o e praceeds of each Insirance Policy and all Related
Rights:

35 Floating Charee

The Dubcnhm; ardd 1his {Eccd shatt be m";d togther s one instrament on the basis that refeirences iy the
Debenture to "ihis Dead” will be deenied to include thig deed.

LNDOUSOHESS 110




G, MOTICES

The Mew Chargorcoafirms that 415 address detgits fornotives In relation o Clause 28 (Votices) of the
Dehenture ave gsfollows:

Adddress: [o]
Atlention: Jwu}
7. COUNTERPARYS

This deed may be executed v apy manber of coumerparts: and this hays the same offect as if-the
signature on the counterparts wergon g -single copy-af this deed.

The courts of
it connection
ar fermination
contractial obiigations

8.2 The parties agree that+
Disputes between t

INWITNESS whereof this deed has been duly exconted and delivered on the date fisst above written,

LHDOCSRIES515110 &




SIGNATORIES
New Chargor

EXECUTEDAS A DEED BY
HNSERT NAME OF NEW CHARGOR]

Name:

D . ap o o

Title:
inthe presence of

Signature ol Witness:y. i

Nanre:

Oecupation:

Address:

Parent

EXECUTED AS A DEED BY
TSL EDUCATION GROUP LIMITED

WName:

Title:

in the presence of!

Signatmre of witness:

NRIEE. e et

Occupation:

Address: ain ea s e e a SV

IHDOCS083318010

dfy




The Secovily Agent

EXECUTERAS A DEED BY
UNSERT NAME OF SECURITY AGENT]

actmg by

e ing? Mg’ bngts it et

undey te authority of that entity, i the presence of:
Witiess:
MName:

Address:

B R AR R L L T
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EXFCUTION PAGE TO DEBENTURE

‘The Chargers

EXECUTED AS A BEEDBY 3
TSL EDUCATION LIMITED 3
1

Nawe: 4o A 3
£ )

)

Tishe;  Director
in the presence oft
Signature of wifnessy
Mame:
Oieoupation:

Addiess:

EXECUTED AS A DEED BY
TSEL EDUCATION GROUPLIMITED

MName: S e ns  a

Title: Brirector
i the presence of:

Signature of wilness:

Mame: EEEERTR L EEEEELE
Ocoupation:

Axldress:

[Stgnature Page to the Magister Debenture)




EXECUTED AS A DEEDBY 3
TAEL EDUCATION 8PV 2 LIMITED 3
Mame: R L= E y
)
)

Tithe: Director

in the preserice of)
Signatare of wiiness:
Matne:

Occupation

Address:

EXECUTED AS A DEED BY Yy
TRL EDUCATION SPY.3 LIMITED 3
S P = }
Mame; fetw I E i
]
TFifle:  Director 3
mthe presence oft | oo
Signature of witness: -
Naie: LR R R
(ceupation:
Address:

[Sinanire Pagedo the Magister Debeninre]




EXECUTED AS A DEED BY
TELEDUCATION SPY 4 LIMIITED

BE B 3
Mane: il [P P SR

[P R N T

Titler + Director
inthe presence of
Signature af witness:

Name:

Oceupation: b .
A dilress: 1 :

EXECUTED AS A DEED BY

TES FINANCE PLC %
oz i 3

Name: DL g aebeled ¥ 3
¥ : )

3

Title:  Dhrector

in the presence of:

Signature of witiess: [, _

Namie:

Oecupation:

Address:

[Sigpature Poageto the Mogisier Debeniure]




EXECUTED AS A BDEEDYBY
TEL EDUCATION HOLIMNGR LIMITED

Mane: T A R

- .

Wing? ot et S Tt g

Tetle:  Director

in the presence off
Signature of witnessa:
Nane:

Oceupation;

Adldress;

EXECUTED AS A DEED BY :
TSL EDUCATION FINANCE LIMITED

4 :
i e
FRAT FAFE FO

Name;

Title:  Director

iy e presence of!

Signature of wilness: _

tame; AT R Ee AL L
Oeeapatini
Addross:

[Stgnanwe Pege fo ihe Magistor Delentive]




EXECUTED AS A DEELBY 3
TSLEDUCATION ACGUISITION LIVITTED 3
MName: ’i” ;
Title:  Dirvector i
it the presence of: Al e
Sigrmtore-of wilness: -

Nawe:

Cicgupation;

Adldreds:

EXECUTED AS A DEED.

TSLBEDUCATION LIMITE
Name: ey E S

Title:  Director

ity e presence of:

Signature of witness: _

Mame:

Qeeupation;

Adklress:

ESipnatire Puge £ Hie Mugister Debenture]




EXECUTED AS A DEED BY
EDUCATION DATASURVEYS EYD
;{ Lol s

Name:

g
Pt e P gt Stk g’

Title:  Divecion

iythe presence of:

Signature of witness: - ,,,,,,

Muapre:

Odcupation;

Address:

EXECUTED AS A DEEDBY .
NURSERY WORLD LIMITED

{ #2 % [y o o F R
Name: 3 ¥

Title:  Bireclor
in the presence ot
Signature of withgss:

Nrwe:

Oeeupation:

Address;

[Sizrizture Page 4o the Magisier Debenture}




EXECUTED AS A DEED BY 3
THE TIMES EDUCATIONAL SUPPLEMENT )
LEVIITED

MName: : 4

Titler  Direstor

i the presence of:

Signature ol witness: - o

MNare:

Oceupation:

Address:

EXECUTED AS A DEED BY 3
TSLEDUCATION US HOLDINGS LIMITED 3
R ? )

Mame: ST e e }
}

Titler  Directoy 3

in the presence oft

Signatwre of witness: . _.-

Nanie:

Orecupation:

Address:

{Stznatire Page fo the Magister Debenture)



EXECUTED AS A DEED BY
BRIGUTSPARK EDUCATION LIMITED

Name;

Title: Director

in the presence of:
Signature of witness:
Nanig:

Ocenpation:

Adilress:

EXECUTED AS A DEEDRBY - .
EDUCATIONAL EXHIBITIONS LIMITED

Name:

Title: . Director
inthe presence of?
Stgnature of witness:
Mame:

Geeupation:

Address:

O R T T

g R fasi ’*Xizg"“

R S Y S T ey

¥
[t s FE
PR S 5 S N
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EXECUTED AS A DEEDR BY
ELECTRONIC BLACKBOARD LIMITED

:fif H Xf)(:f: . Xg‘&"
E H 5

Name: E =

Sianrt o St St el Sbamtt’

Title:  Director
inthe presence of
Sighatre of witness:
Mamg:

Occupation:

Adkdiess:

EXECUTED A5 A DEED BY

)

THE TIMES HIGHER EDUCATION: 3
SUPPLEMENT LIMITED

i A )

Name: e j

¥

Title::  Director j

ity the presence ol

Signature of wilness:

Mame:
Clocupation;

Address:

[Signatmre Page todhe Magrister Debeminre}




EXECUTED AS A DEERBY
TESSUPPLY LIMITED

if E

Mame:

Tithe:  Director

in the presence oft

Signature of wilness: -

Nawe:

Odetipation:

Addrass;

EXECUTED AS A DEEDRY
TES BIDCO LIMITED

Name: I S KT Ak B A

#

i
i
)
3
)

Title: - Diector
i ttie presence of
Signatire of withess; -
Tame; il 7

Oceupation:

Addressr

ESignature Paie 1o the Magister Debenture]




EXECUTED AS A DEEBBY j
VISION FOR EDUCATION LIMITED 3
i R I )

Mae: poow s 3
)

)

Title:  Director
in the presence of

Signature of witness:

Nane:
Qeoupation:

Address:

XECUTED AS A

Mime:

Title:  Dhrecior

iy the presence of!

Nemme: CLEAIIERL GemEne
Oecupation:

Address:

[Stgnerre Page. fothe Magister Debentire]




EXECUTED AS A DEED BY
ENGLISHTEACHING.COURLTD

Mame: f

§
Wi T i gt et N

Title: - Direclor

i the presence oft

Signatare of witness: -

Nime:

Oecupation:

Addréss:

IStenature Page to the Meagister Debenture]



The Security Agent

EXECUTED AS A DEED by

WILMINGTON TRUST (LONDON) LIMITED
acting by

under the authority of that entity,

in the presence of:

wimess: |

Name: Bikomesﬁm' . RIS

Daniel Wynne
Director

Address:

[Signature Page to the Magister Debenture]



