A

In accordance with
Sechons 859A and

MRO1 ll660] \f?

85¢J of the Companias
ot 2008 Particular$ of a charge
A fee Is payable with this form You can use the WebFiling service to file this form online
Please see ‘How to pay’ on the Please go to www companieshouse gov uk
last page
<& What this form Is for X What this form 1s NOT for For further information please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no WWW ramnanicehaiaa sa
an instrument instrument Use form M

This form must be delivered to the Registrar for registration wi
21 days beginning with the day atter the date of creation of the ch
delivered outside of the 21 days it will be rejected unless it 1s acco B ONUPMON*

court order extending the time feor delivery 931212013 4208

 You must enclose a certified copy of the instrument with this form COMPANIES HOUSE

scanned and placed on the public record

Company details ’Tl/’_ ,_’7 For offical Use

Company number

‘0 FJ(O—[Z—(O—FFW > Filling n this form

Piease complete in typeseript or 1n

Company name i full l Cambridge Education Group Limited bolg biack capitals

" ) All fields are mandatory unless
’ (as Char gor ') specified or Indicated by *

Charge creation date W I? IT Im_?._ W FEIT P—l- P?)_

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 ’ GE Corporate Finance Bank SAS, London Branch as Securnity Agent
I 8-10 Throgmorton Avenue, London EC2N 2DL

Name |

Name I

Name |

If there are more than four names, please supply any four of these names then
tick the stalement below

[] Iconfirm that there are more than four persons, secunity agents or
trustees entitled to the charge

BIS

Innovation & Skifls

Department for Business CHFPO25

04/13 Version 1 0 Laserform International 4/13




MRO1

Particulars of a charge

Description

Please give a short descrniption of any land (including buildings), ship, aircraft or
intellectual property registered (or required to be registered} in the UK which 1s
subject to this fixed charge or fixed security

Description

N/A

Continuation page
Please use a confinuation page i
you need 1o enter more details

Fixed charge or fixed security

Does the nstrument include a fixed charge or fixed secunty over any tangible
or intangible (or in Scotland) corporeal or incorporeal property not descrbed
above? Please tick the appropnate box

[ Yes
] No

Floating charge

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

[v] Yes Continue
[] No GotoSechon7

s the floating charge expressed to cover alt the property and undertaking of
the company?

[v] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnct the chargor trom creating
any further secunity that will rank equally with or ahead of the charge? Please
tick the appropriate box

{+] Yes

(] No

CHFP025
04113 Version 10




MRO1

Particulars (if a charge

Trustee statement ©

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

[]

© This statement may be fled atter
the registration of the charge {use
form MROG)

Signature

’ Please sign the form here

Signature

Signature

X Ot chance CLP.

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

CHFP0O25
04/13 Version 10
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Particulars of a charge

HPresenter information

nlmportant information

We will send the certificate to the address entered
below All details given here will be avarlable on the
public record You do nol have to show any details
here but, If none are given, we will send the certificate
to the company's Registered Office address

I Coniactrame Bhovin Bhatt 70-40562135

l Company name

l___CJJM_ChﬂUE_LLL_‘

| Maess 10 Upper Bank Street

Post town LOﬂdOﬂ

CountyRegion

(e (e (el [sTlo ]
Gty United Kingdom

' ™ 149120 Canary Wharf 3

’ Teleatane ()Y 7006 1000

Certificate

We will send your certthcate to the presenter's address
If given above or to the company's Regrstered 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.

(] The company name and number match the
information held on the public Register

(] You have included a certified copy of the
mstrument with this form

[J You have entered the dale on which the charge
was created

[J You have shown the names of persons entitled to
the charge

[ You have licked any appropriate boxes in Sections
3,5,67&8

3 Youhave given a descnption in Section 4, 1f
appropnate

] You have signed the form

(] You have enclosed the corect fee

[ Please do not send the onginal instrument, it must
be a certified copy

Piease note that all infermation on this form will
appear on the public record.

mw to pay

A fee of £13 is payable to Companies House
w respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
'Companies House'

I:I Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it 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, Companias House,
Fourth floor, Edinburgh Quay 2,

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

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern ireland
The Regstrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem lreland, BT2 8BG

DX 481 N R Belfast 1

ﬂ Further information

For furiher information, please see the gutdance notes
on the website at www companieshouse gov uk or
email 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

CHFPO25
04/13 Version 1 0




FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6020370
Charge code. 0602 0370 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 18th December 2013 and created by CAMBRIDGE
EDUCATION GROUP LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 23rd December 2013.

Given at Companies House, Cardiff on 2nd January 2014

< R OF CO'tIA

Companies House e ocamets

Z
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w04 REG{;-
- . _A
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THIS DEBENTURE 15 made by way of deedon 18 December 2013

BY

() THE COMPANIES LISTED IN SCHEDULE 1 (The Chargors) (each a "Chargor")
1 favour of

(2) GE CORPORATE FINANCE BANK SAS, LONDON BRANCH as trustee for
each of the Secured Partics on the terms and conditions set out in the Facilities
Agreement (the "Security Agent").

IT IS AGREED as follows

1 DEFINITIONS AND INTERPRETATION

11 Definitions

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

"Account" means each of the accounts opened or maintamned by any Chargor wath the
Secunity Agent, any bank, building society, financial nstitution or other person
(including any renewal, redesignation, replacement, subdivision or subaccount of such
account) and the debt or debts represented thereby

"Administration Event” means the presentation of an application to the court for the
making of an administration order in relation to any Chargor, other than frivolous or
vexatious applications which are discharged, or those that are stayed, discharged or
dismissed within 20 Business Days of application to the court.

"Agreed Security Principles" means the principles set out in Schedule 12 to the
Facilities Agreement (Agreed Security Principles)

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

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

'"Delegate” means any delegate, agent, attorney or co-trustee appomnted by the
Secunty Agent

"Facilities Agreement" means the semor facilities agreement dated on or about the
date hereof between, among others, Camelot Holdco Limiuted as the Parent, Camelot
Bidco Limited as the Company and the Security 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

"Insurance Policy" means any policy of msurance specified 1 Schedule 6 (insurance
Policies) and any other policy of insurance which becomes, from tume fo time,

153679-3-9784-v2 0 -1- 70-40562135




sufficiently material (as determined by the relevant Chargor and the Security Agent,
acting reasonably) i which any Chargor may from time to time have an interest (as
amended or supplemented)

"Intellectual Property" means the imntellectual property specified m Schedule 7
(Intellectual Property) and any other matenal patents, trade marks, service marks,
designs, business and trade names, copyrights, design rights, moral nghts, inventions,
confidential information, knowhow and other 1ntellectual property nghts and mnterests,
which become, from time to tune, sufficiently matenal (as determined by the relevant
Chargor and the Secunity Agent, acting reasonably) whether registered or unregistered,
and the benefit of all applications and nghts to use such assets in which any Chargor
may from time to time have an interest

"Intercreditor Agreement” means the intercreditor agreement dated on or about the
date of this Debenture and made between, among others, Camelot Holdco Limited,
Camelot Bideo Limited, the Arranger, the Agent, the Security Agent, the Lenders and
the Ancillary Lenders.

"Investments" means any.

(a) stocks, shares, debentures and certificates of deposit and other mstruments
creatmg or acknowledging indebtedness, including alternative finance
mvestment bonds (but not including the Shares});

(b) nterests 1 collective mvestment schemes, m whatever form or junisdiction
any such scheme 1s estabhshed, including partership interests,

(c) warrants and other imstruments entitling the holder to subscnbe for or acquire
any mvestments described in paragraphs (a) or (b) above;

(d)  certificates and other mstruments conferring contractual or property nghts
(other than options) m respect of the investments in paragraphs (a), (b} or (c)
above, and

(e) options to acquire any mvestments described m paragraphs (a), (b), (c) or (d)
above,

mn each case whether held directly by or to the order of any Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on 1ts behalf (including all nghts
against any such trustee, nominee, custodian, fiduciary or clearance system mcluding,
without limitation, any contractual rights or any nght to delivery of all or any part of
the Investrnents from tume fo time).

"Legal Charge" means a charge by way of legal mortgage 1n respect of all or any part
of the Real Property between any Chargor and the Secunty Agent substanhally in the
form of Schedule 2 (Form of Legal Charge)

"Monetary Claims" means any book and other debts and monetary claims owing to
any Chargor and any proceeds of such debts and claims (including any claims or sums
of money deriving from or i relation to any Intellectual Property, any Investment,
any court order or judgment, any contract or agreement to which any Chargor 1s a
party and any other assets, property, nghts or undertaking of that Chargor)
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"Mortgaged Property" means the frechold and leasehold property specified in the
schedule to each Legal Charge, each of which properties has a book value or market
value in excess of £1,000,000, excluding any such leasehold property where, having
used reasonable endeavours 1n accordance with Clause 7 3 (Consents), the consent of
the landlord of such leasehold property has not been obtaned

"Notice of Assignment" means a notice of assignment m substantially the form set
out 1n Schedule 3 (Form of Notice of Security to Account Bank), Schedule 4 (Form of
Notice of Assignment of Specific Contract) and Schedule 5 (Form of Notice of
Assignment of Insurance Policy) or m such form as may be specified by the Secunty
Agent.

"Notice of Charge” means a notice of charge in substantially the form set out in
Schedule 3 (Form of Notice of Security to Account Bank) or in such form as may be
specified by the Secunty Agent

"Real Property" means (including as provided in Clause 1 9 (Real Property)), the
Mortgaged Property and any present or future freehold or leasehold or immovable
property and any other mnterest 1n land or buildings and any nghts relating thereto
which has a book value or market value in excess of £1,000,000 m which any Chargor
has an interest

"Receiver” means a recerver or receiver and manager or administrative recerver of the
whole or any part of the Charged Property

"Related Rights" means, in relation to any asset
(a) the proceeds of sale or rental of any part of that asset,

®) all nghts under any licence, agreement for sale or agreement for lease
respect of that asset;

(©) all nghts, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title 1n respect of
or denived from that asset, and

(d) any monies and proceeds paid or payable m respect of that asset.

"Secured Obligations” means all present and future obligations and habilities of each
Chargor (whether actual or contingent and whether owed jointly, severally or i any
other capacity whatsoever) to the Security Agent (whether for 1ts own account or as
trustee for the Secured Parties) or any of the other Secured Parties under or pursuant
to each of the Finance Documents including any lLiability mn respect of any further
advances made under the Fiance Documents, except for any obligation or hability
which, 1f 1t were mcluded, would cause that obligation or hability or any of the
Secunity mn respect thereof, to be unlawful, prohibited or imnvalid by or under any
applicable law

"Security Period" means the period beginning on the date of thus Debenture and
ending on the date on which the Security Agent 1s satisfied (acting reasonably) that
the Secured Obligations have been irrevocably and unconditionally discharged i full
and no Fmance Party 1s under any further actual or contingent obligation to make
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1.2

13

1.4

advances or provide other financial accommodation to any Chargor or any other
person under any of the Finance Documents

"Shares" means all the shares owned by each Chargor from time to time in the capital
of a Guarantor under the Facilities Agreement mcluding the shares listed in Schedule
8 (List of Share Documents).

"Specific Contracts” means each of any Hedging Agreement and the Structural Intra-
Group Loans

"Tangible Moveable Property" means any plant, machinery, office equipment,
computers, vehicles, furmiture, fitings and other chattels (excluding any for the time
being forming part of any Chargor's stock m trade or work m progress).

"Transaction Security" means the Secunty created or expressed to be created n
favour of the Security Agent pursuant to this Debenture

Terms defined in other Finance Documents

Unless defined m this Debenture, or the context otherwise requires, a term defined 1n
the Facilities Agreement or in any other Finance Document has the same meamng in
this Debenture and each Legal Charge, or any notice given under or 1n connection
with this Debenture or any Legal Charge

Construction
In this Debenture or, as applicable, any Legal Charge

(a) the rules of interpretation contamned m clauses 1 2 (Construction) and 13
(Currency Symbols and Definitions) of the Facilities Agreement shall apply to
the construction of this Debenture and each Legal Charge, or mn any notice
given under or m connection with thus Debenture or any Legal Charge,

(b)  any reference to the "Security Agent", the "Secured Parties”, the "Finance
Parties" or a "Chargor" shall be construed so as to mclude 1ts or thewr (and
any subsequent} successors 1n title, permitted assigns and permitied transferees
m accordance with their respective mterests and, m the case of the Secunty
Agent, any person for the time bemng appomted as Secunty Agent
accordance with the Intercreditor Agreement, and

(c) references i this Debenture to any Clause or Schedule shall be to a Clause or
Schedule contamed in this Debenture

Incorporation of previsions from Facilities Agreement

Clauses 1 4 (Third party rights), 18 (Tax gross up and indemmnes), 20 (Other
indemmities), 22 (Costs and Expenses), 37 (Notices), 381 (Accounts), 382
{Certificates and determinations) and 41 (Amendments and waivers) of the Facilihes
Agreement are deemed to form part of this Debenture and each Legal Charge as 1f
expressly incorporated into 1t and as if all references 1 those clauses to the Facilities
Agreement were references to thus Debenture or any Legal Charge.,
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15

16

17

18

19

Incorporation of provisions from Intercreditor Agreement

Clauses 20 (Costs and Expenses), 18 11 (Semor Creditors’ indemnity to the Security
Agent) and 21 1 (Indemnity to the Security Agent) of the Intercreditor Agreement are
deemed to form part of this Debenture and each Legal Charge as 1f expressly
incorporated mnto 1t and as 1f all references to those clauses to the Intercreditor
Agreement were references to this Debenture or any Legal Charge.

Incorporation of provisions into each Legal Charge

Clauses 6.1 (Negative pledge and restriction on dealings), 6 2 (Implied covenants for
ttle), 7.1 (Further assurance), 13 (Enforcement of Security), 14 (Extension of Powers
and Right of Appropriation), 15 (Appointment of Receiver or Admimstrator), 16
(Powers of Recewvers), 19 (Power of Attorney), 24 (Release of Security), 27
(Discretion and delegation), 28 (Goverming Law) and 29 (Jurisdiction) of this
Debenture are deemed to form part of each Legal Charge as 1f expressly incorporated
mto each Legal Charge and as if references m those Clauses to (a) thus Debenture
were references to that Legal Charge and (b) the Charged Assets were references to
the assets of each Chargor from time to time charged mn favour of, or assigned
(whether at law, or 1n equty) to the Secunity Agent by or pursuant to that Legal
Charge

Conflict

It 1s agreed that each Legal Charge 1s supplemental to this Debenture and to the extent
the provisions of this Debenture conflict with those of any Legal Charge, the
provisions of that Legal Charge shall prevail

Present and future assets

(a) A reference 1n this Debenture or any Legal Charge to any Mortgaged Property,
Charged Asset or other asset includes, unless the contrary intention appears,
present and future Mortgaged Property, Charged Assets and other assets

(b)  The absence of or ncomplete details of any Charged Assets i any Schedule
shall not affect the validity or enforceability of any Secunty under this
Debenture or any Legal Charge

Real Property

{a) A reference in this Debenture or i any Legal Charge to a mortgage,
assignment or charge of any freehold, leasehold or commonhold property
mcludes all bmildings, fixtures and fittings from time to ime on or forming
part of that property and all Related Raghts

(o)  The terms of the Facihties Agreement and each other Finance Document are
incorporated 1nto this Debenture, each Legal Charge and each other Finance
Document to the extent required for any purported disposition of any Real
Property contamned mn any Finance Document to be a valid disposiion m
accordance with section 2(1) of the Law of Propeity (Miscellaneous
Provisions) Act 1989
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21

22

31

Separate Security

Clauses 4 1 (Mortgage of Real Property) to 4.13 {Assignment of Insurance Policies)
shall be construed as creating a separate and distinct mortgage, fixed charge or
assignment over each relevant asset within any particular class of assets defined n
this Debenture or any Legal Charge and the failure to create an effective mortgage,
fixed charge or assignment (whether ansing out of thus Debenture or any Legal
Charge or any act or omussion by any party) over any one asset shall not affect the
nature or valhdity of the mortgage, charge or assignment imposed on any other asset
whether within that same class of assets or not.

Security Agent assumes no obligation

The Secunty Agent shall not be under any obligation m relation to the Charged Assets
as a consequence of this Debenture or any Legal Charge and each Chargor shall at all
times remain liable to perform all obligations in respect of the Charged Assets

COVENANT TO PAY
Covenant to pay

Each Chargor covenants with the Security Agent that it shall, on demand of the
Security Agent pay, discharge and satisfy the Secured Obligations mn accordance with
the1r respective terms

Default interest

If any Chargor fairls to pay any amount payable by 1t under thus Debenture or any
Legal Charge on its due date, interest shall accrue on the overdue amount (both before
and after judgment) at the rate determiuned in accordance with and on the terms set out
n clause 14 3 (Defauit interest) of the Facilities Agreement

COMMON PROVISIONS

Common provisions as to all Security

All the Security constituted by or pursuant to this Debenture and any Legal Charge 1s
(a) created with full title guarantee,

(b)  created in favour of the Secunty Agent as trustee for the Secured Parties and
the Security Agent shall hold the benefit of this Debenture and any Legal
Charge and the Secunity created by or pursuant to them on trust for the
Secured Parties, and

{c) continmng security for the payment and discharge of all the Secured
Obhgations
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32

41

4.2

4.3

4.4

4.5

4.6

47

Consent for Fixed Security

Each Chargor creates each Fixed Security subject to obtaiming any necessary consent
to such Fixed Secunty from any relevant third party, using reasonable endeavours to
obtam such consent 1n respect of any material assets

FIXED SECURITY

Mortgage of Real Property

Each Chargor charges, by way of first legal mortgage, its Mortgaged Property
Fixed charge over Real Property

Each Chargor charges (to the extent not vahdly and effectively charged by way of
first legal mortgage pursuant to Clause 4 1 (Mortgage of Real Property)), by way of
first fixed charge, all of its nghts, title and nterest from time to time in and to all 1ts
Real Property and all Related Rights

Fixed charge over Tangible Moveable Property

Each Chargor charges, by way of first fixed charge, all of 1ts rights, title and interest
from time to time 1n and to 1ts Tangible Moveable Property and all Related Rights

Fixed charge over Accounts

Each Chargor charges, by way of first fixed charge, all of 1ts nights, title and interest
from fime to time 1n and to its Accounts and all Related Rights

Fixed charge over contracts

Each Chargor charges, by way of first fixed charge, all of 1ts nights, title and interest
from time to ttme in and to any contract or agreement to which that Chargor 1s a party
(except for the Specific Contracts) (including each of 1ts interest or currency rate swap,
cap, floor, collar or option transactions) and all Related Rights

Fixed charge over Monetary Claims

Each Chargor charges, by way of first fixed charge, all of its nghts, title and interest
from time to ttme m and to its Monetary Claims (other than any claims which are
otherwise subject to a fixed charge or assignment (at law or 1n equity) pursuant to this
Debenture) and all Related Rights (to the extent not already charged under this Clause
4 6).

Fixed charge over Investments

Each Chargor charges, by way of first fixed charge, all of its nghts, title and interest
from time to time 1 and to 1ts Investments and all dividends, mterest and other
monies payable in respect of those Investments and all Related Rights (whether
denived by way of redemption, bonus, preference, options, substitution, conversion,
compensation or otherwise).
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49

410

411

412

413

51

Fixed charge over Shares

Each Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time 1 and to 1ts Shares and all dividends, interest and other momes
payable in respect of those Shares and all Related Rights (whether denived by way of
redemption, bonus, preference, options, substitution, conversion, compensation or
otherwige)

Fixed charge over InteHectual Property

Each Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time fo time in and to its Intellectual Property and all Related Rights

Fixed charge over goodwill

Each Chargor charges, by way of first fixed charge, all of its nghts, title and interest
from time to time 1 and to any goodwill, rights and claims 1n relation to the uncalled
capital of that Chargor.

Fixed charge over other assets

Each Chargor charges (to the extent not validly and effectively assigned pursuant to
Clauses 4 12 (Assignment of Specific Contracts) and 4 13 (Assignment of Insurance
Policies)), by way of first fixed charge, all of its nghts, title and mterest from tume to
tme m and to each Specific Contract and each Insurance Policy of that Chargor and
all Related Rights 1n relation to each of those assets

Assignment of Specific Contracts

(a) Each Chargor assigns and agrees to assign absolutely, all of 1ts rights, claims,
title and interest from time to time m and to each Specific Contract of that
Chargor and all Related Rights

(b)  For the avoudance of doubt, prior to the occurrence of a Declared Default
whuch 1s continmng, each Chargor shall (1n s sole discretion), subject to the
other terms of the Finance Documents, continue to exercise all and any of its
rights, remedies, discretion or judgements (including the giving of any waivers
or consents) under and m connection with the Specific Contracts and be
entitled to all proceeds and claums ansing therefrom

Assignment of Insurance Policies

Each Chargor assigns and agrees to assign absolutely, ali of its nghts, claims, title and
interest from time to time 1n and to the proceeds of each Insurance Policy of that
Chargor and all Related Rights

FLOATING CHARGE

Floating charge

(a)  Each Chargor charges by way of first floating charge m favour of the Security
Agent all present and future assets and undertaking of that Chargor
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(b)

©

The floating charge created pursuant to paragraph (a) of Clause 5 1 above
shall be deferred in pomt of priority to all Fixed Secunty validly and
effectively created by that Chargor under the Finance Documents in favour of
the Security Agent as secunty for the Secured Obhgations.

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created pursuant to paragraph (a) of Clause 5.1 above

52  Crystallisation: by notice

The Security Agent may at any time by notice 1n wrnting to any Chargor convert the
floating charge created pursuant to Clause 51 (Floafing charge) with mmmedate
effect mto a fixed charge as regards any property or assets specified i the notice 1f:

(2)
(®)

(c)

@

a Declared Default has occurred;

the Security Agent has reasonable ground for considenng that any of the
Charged Assets may be 1n jeopardy or m danger of bemng seized or sold
pursuant to any form of legal process;

the Security Agent reasonably considers that 1t 1s destrable in order to protect
the pnority of the securnty, or

any Chargor requests the Secunty Agent to exercise any of its powers under
this Debenture or any Legal Charge

5.3 Crystallisation: automatic

Notwithstanding Clause 5 2 (Crystallisation by notice) and without prejudice to any
law which may have a smmular effect, the floating charge created pursuant to
Clause 5 1 (Floating charge) will automatically be converted (without notice) with
immediate effect mnto a fixed charge as regards all the assets subject to the floating
charge 1f

(a)

(b)

(c)
(d)
(e)

®
(&)

153679-3-9784-v2 0

any Chargor creates or attempts to create any Secunty (other than any Secunty
permitted under the terms of the Facihties Agreement), over any of the
Charged Assets,

any person levies or attempts to levy any distress, execution or other process
against any of the Charged Assets,

an Admunistration Event occurs,
a Recewver 1s appointed over all or any of the Charged Assets,

a meeting 15 convened for the passing of a resolution for the voluntary
wimding-up of any Chargor;

a petition 15 presented for the compulsory winding-up of any Chargor;

a provisional liquidator 1s appointed to any Chargor; or
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(h) a resolution 1s passed or an order 1s made for the dissolution or reorganisation
of any Chargor,

or any analogous procedure or step 1s taken 1n any jurisdiction
PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except as permitted under the Facilines Agreement, no Chargor shall at any time
duning the Secunity Pertod create or permit to subsist any Security over all or any part
of the Charged Assets or dispose of or otherwise deal with any part of the Charged
Assets

Imphed covenants for title

(a) The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 (Frred
Security) or 5 (Floating charge)

(b) It shall be ymplied in respect of Clauses 4 (Fixed Security) and 5 (Floaning
charge) that each Chargor 1s disposing of the Charged Assets free from all
charges and incumbrances (whether monetary or not) and from all other nghts
exercisable by thurd parties (including habihiies imposed and nights conferred
by or under any enactment)

Notice of Security: Accounts

(a) Ebach Chargor shall, if requested by the Secunty Agent from time to tume after
the occurrence of a Declared Default, promptly deliver to the Secunty Agent
(or procure the delivery of) a Notice of Charge 1n relation to the Accounts duly
executed by, or on behalf of, that Chargor and each such Chargor shall use sts
reasonable endeavours to procure from each account bank, building society,
financial mstitution or other person with which any Account is opened or
maintained, an acknowledgement i the form set out in such Notice of Charge
within 20 Business Days of service If the Chargor has used 1ts reasonable
endeavours but has not been able to obtamn acknowledgement, its obligation to
obtain acknowledgement shall cease on the expiry of that 20 Busmness Day
penod.

(b)  The execution of this Debenture by each Chargor and the Secunty Agent shall
constifute notice to the Secunty Agent of the charge created over any Account
opened or maintaimned with the Secunity Agent.

Notice of Security: other assets
(a) Specific Contracts and Insurance Policies:
@) Each Chargor shall, as soon as reasonably practicable and 1n any case
within five Business Days of the date of this Debenture (or, 1n respect

of any Specific Contract that has not been entered nto by the date of
thus Debenture, within 5 Business Days of the date of entry wnto that
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(1)

(1)

Specific Contract) or, 1if later, when requested by the Secunty Agent
from time to tume, promptly deliver to the Secunty Agent (or procure
the delivery of):

(A) a Notice of Assignment n respect of the Specific Contracts,
other than the Structural Intra-Group Loans covered by sub-
paragraph (n} below between ope member of the Group to
another member of the Group as specified o the Structure
Memorandum, 1n substantially the form set out in Schedule 4
{(Form of Notice of Assignment of Specific Contract); and

(B) aNotice of Assignment i respect of the Insurance Policies, in
substantrally the form set out in Schedule 5 (Form of Notice of
Assignment of Insurance Policy),

duly executed by, or on behalf of, that Chargor

Each Chargor {the "First Chargor") hereby notifies each other
Chargor (the "Second Chargor") that 1n respect of the Structural Intra-
Group Loans between the First Chargor and the Second Chargor, all of
the First Chargor's right, title and imnterest in and to the Structural Intra-
Group Loans has been assigned to the Secunity Agent as trustee for the
Secured Parties and the Second Chargor hereby acknowledges receipt
of such notice

Each Chargor shall use 1ts reasonable endeavours to procure from each
recipient of such a Notice of Assignment (delivered pursuant to sub-
clause (1) above) an acknowledgement m the form set out therem
within 20 Business Days of service If the Chargor has used 1its
reasonable endeavours but has mnot been able to obtam
acknowledgement, its obligation to obtamm acknowledgement shall
cease on the expiry of that 20 Busmess Day period

All other assets:

)

(12)

Each Chargor shall, if requested by the Secunty Agent from tume to
time after the occurrence of a Declared Default, promptly deliver to the
Security Agent {or procure the delivery of) a Notice of Assignment or
a Notice of Charge (as appropnate) duly executed by, or on behalf of,
that Chargor 1n relation to any asset (other than the Accounts, the
Specific Contracts or the Insurance Policies) which 1s the subject of the
Fixed Security and any floating charge which 1s converted mnto a fixed
charge pursuant to Clauses 5.2 (Crystailisation by notice) and 53
(Crystallisation automatic)

Each Chargor shall use its reasonable endeavours to procure from each
recipient of such a Notice of Assignment or a Notice of Charge (as
approprate) an acknowledgement in the form set out therem within 20
Busimness Days of service If the Chargor has used its reasonable
endeavours but has not been able to obtain acknowledgement, its
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obligation to obtain acknowledgement shall cease on the expiry of that
20 Busmess Day period

Deposit of documents of title: Investments

After the occurrence of a Declared Default each Chargor shall promptly on the
request of the Secunty Agent, deposit with the Secunty Agent (or procure the depostt
of) all of the Investments and any certificates and other documents of title
representing the Investments to which that Chargor {or 1ts nominee(s)) 1s or becomes
entitled, together with any other document which the Secunity Agent may reasonably
request (in such form and executed in such manner as the Secunty Agent may
reasonably require (mcluding stock transfer forms or other mstruments of transfer
executed n blank by 1t or on its behalf), with a view to perfecting or iImproving its
secunity over the Investments or to registering any Investment 1n 1ts name or the name
of any nomunee(s)

Deposit of share certificates
Each Chargor shall

(a) promptly following the date of this Debenture, deposit with the Security Agent
(or procure the deposit of) all certificates or other documents of ttle to the
Shares and stock transfer forms (executed 1n blank by 1t or on its behalf),

(b)  promptly upon the accrual, offer or 1ssue of any stocks, shares, warrants or
other securities 1n respect of or denved from the Shares (or upon acquiring any
mterest therem}, notify the Securnity Agent of that occurrence and deposit with
the Secunty Agent {or procure the deposit of) (1) all certificates or other
documents of title representing such 1tems and (1) such stock transfer forms or
other instruments of transfer (executed 1n blank by it or on its behalf) in
respect thereof as the Security Agent may request.

Deposit of title deeds

Each Chargor shall

{a) upon the request of the Security Agent (acting reasonably), promptly deposit
with the Secunty Agent (or procure the deposit of) all deeds, certificates and
other documents constituting or evidencing title to such Mortgaged Property,
and

)} at any time thereafter deposit with the Secunty Agent (or procure the deposit
of) any further such deeds, certificates and other document relating to any
such Mortgaged Property, promptly upon coming mto possession of any of
those items

Application to the Land Registry

Each Chargor hereby consents to an application bemng made to the Land Registry to
enter a restriction in the Propnetorship Register of any registered land at any time
forming part of the Mortgaged Property
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Registration of Intellectual Property

Each Chargor shall, if requested by the Secunty Agent after the occurrence of a
Declared Default, execute all such documents and do all such acts as the Secunty
Agent may reasonably require to record the interest of the Secunty Agent n any
registers relating to any registered Intellectual Property.

Further advances

(a)

®)

Subject to the terms of the Facilites Agreement, each Lender 1s under an
obligation to make further advances to each Chargor and that obligation will
be deemed to be incorporated 1n thas Debenture as if set out 1 this Debenture

Each Chargor consents to an apphication being made to the Land Registry to
enter the obligation to make further advances on the charges register of any
registered land forming part of the Charged Assets

FURTHER ASSURANCE

Further assurance

(@

(b)

The covenant set out 1n section 2(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to mclude the obligations set out i
paragraph (b) of Clause 7 1 below.

Each Chargor shall promptly, at 1ts own cost, enter into, execute and complete
a Legal Charge over any Morigaged Property m England and Wales not
already the subject of a registrable Legal Charge and do all such acts or
execute all such documents (mncluding assignments, transfers, mortgages,
charges, notarisations, registrations, notices and mstructions) as the Secunty
Agent may reasonably specify (and 1 such form as the Security Agent may
reasonably require) 1n favour of the Secunity Agent or 1ts nominee(s)

) to create, perfect and/or protect the Secunty created or intended to be
created mn respect of the Charged Assets (wlich may mclude the
execution by that Chargor of a mortgage, charge or assignment over all
or any of the assets constituting, or intended to constitute, the Charged
Assets) or for the exercise of the Collateral Rights,

(1)  to confer on the Secunty Agent Secunity over any asset or undertalung
of that Chargor located 1n any junsdiction outside England and Wales
equvalent or similar to the Secunty intended to be conferred by or
pursuant to this Debenture and each Legal Charge to which 1t 1s a party;
and/or

() to facilitate the realisation of the Charged Assets following the
occurrence of a Declared Default

Necessary action

Subject to the Agreed Secunity Principles, each Chargor shall take all such action as 15
available to 1t (including making all filings and registrations and applymg for rehef
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aganst forfeiture) as may be necessary or as may reasonably be requested by the
Secunity Agent for the purpose of the creation, perfection, protection or maintenance
of any Security conferred or imntended to be conferred on the Securnty Agent by or
pursuant to this Debenture and each Legal Charge to whuch 1t 1s a party.

Consents

(a) Subject to the Agreed Secunty Pnnciples, each Chargor shall, as soon as
possible, use 1ts reasonable endeavours to obtain any consents necessary
mcluding any consent necessary for any Legal Charge or to remove any
restriction on the creation of Secunty (in each case i form and substance
satisfactory to the Secunty Agent, acting reasonably) to enable the assets of
that Chargor to be the subject of the relevant Fixed Secunty pursuant to this
Debenture and each Legal Charge Immediately upon obtamning any such
consent or removing any such restriction, the asset concemed will become
subject to that Fixed Secunty and each relevant Chargor shall promptly deliver
a copy of such consent or evidence of such removal to the Security Agent.

(b}  If, having used reasonable endeavours 1n accordance with paragraph (a) above
for at least 20 Business Days, the Chargor has not been able to obtamn such
consent to enable the assets of that Chargor to be the subject of Fixed Secunty
pursuant to this Debenture and each Legal Charge, 1ts obligation to obtain
consent shall cease on the expiry of such 20 Business Day period.

SHARES AND INVESTMENTS
Voting rights and dividends prior to a Declared Default
Prior to the occurrence of a Declared Default, each Chargor shall

(a)  be entitled to receive, withdraw or otherwise transfer any dividends, mterest
and other momes or distributions of an income nature, arising from the Shares,
subject to the terms of the Faciliies Agreement,

(b)  beenttled to exercise all voting rnights in relation to the Shares, and

(c)  be permitted to pay, receive and retamn dividends subject to the terms of the
Faciliies Agreement

Voting rights and dividends after a Declared Default

Upon the occurrence of a Declared Default, the Security Agent may, at 1ts discretion,
1in the name of each relevant Chargor or otherwise and without any further consent or
authority from that Chargor

(a) exercise (or refrain from exercising) any voting nghts mn respect of the Shares,

(b)  apply all dividends, mterest and other monies ansmg from the Shares as
though they were the proceeds of sale i accordance with Clause 17
(dpplication of Proceeds),
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(c)

@

transfer the Shares into the name of the Security Agent or such nommee(s) of
the Secunty Agent as 1t shall require, and

exercise {or reframn from exercising) the powers and nghts conferred on or
exercisable by the legal or beneficial owner of the Shares including the nght,
m relation to any company whose shares or other secunties are included 1n the
Shares, to concur or participate m

(1) the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,
conversion or reissue of any shares or securities as a consequence
thereof),

{u) the release, modification or vanatton of any nghts or habilitics
attaching to such shares or securnities; and

{11) the exercise, renunciation or assignment of any nght to subscribe for
any shares or securities,

m each case n the manner and on the terms the Secunity Agent thinks fit, and the
proceeds of any such action shall form part of the Shares

Shares: Voting rights

(@)

(b)

No Chargor shall exercise (and shall procure that any nominee acting on 1ts
behalf does not exercise) 1ts voting rights m relation to the Shares 1n a manner
which adversely affects the validity or enforceability of the Secunty or cause
an Event of Default to occur.

No Chargor shall exercise (and shall procure that any nominee acting on 1its
behalf does not exercise) its votng nights m relation to the Shares mm any
manner, or otherwise permit or agree to or concur or participate 1n any

(1 vanation of the nghts attaching to or conferred by all or any part of the
Shares,

(u) mcrease n the 1ssued share capital of any company whose shares are
charged pursuant to this Debenture,

(in)  exercise, renunciation or assignment of any night to subscnibe for any
shares or securities, or

(1v)  reconstruction, amalgamation, sale or other disposal of any company
or any of the assets or undertaking of any company (including the
exchange, conversion or reissuc of any shares or secunties as a
consequence thereof) whose shares are charged pursuant to this
Debenture, which, m the opmion of the Securnity Agent, would
prejudice the value of, or the ability of the Secunty Agent to realise,
the Secunty created pursuant to this Debenture provided that the
proceeds of any such action shall form part of the Shares,
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other than as contemplated by the Structure Memorandum or (save where
such would have a Matenal Adverse Effect) as permitted under the
Facilities Agreement

Investments and Shares; Payment of calls

Each Chargor shall pay when due all calls or other payments which may be or become
due m respect of any of the Investments and Shares, and 1n any case of default by 1t in
such payment, the Security Agent may, 1f it thinks fit, make such payment on its
behalf in which case any sums paid by the Secunty Agent shall be reimbursed by each
relevant Chargor to the Secunty Agent on demand and shall carry interest from the
date of payment by the Security Agent until rexmbursed 1n accordance with Clause 2 2
(Default interest)

Investments: Exercise of rights

No Chargor shall exercise any of its nghts and powers i relation to any of the
Investments tn any manner which would prejudice the ability of the Secunity Agent to
realise the Secunty created pursuant to this Debenture

ACCOUNTS
Accounts: Netification and variation

() Each Chargor shall promptly deliver to the Security Agent on the date of this
Debenture (and, 1f any change occurs thereafter, on the date of such change),
details of each Account opened or maintained by 1t with any bank, buiiding
society, financial institution or other person

(b)  No Chargor shall, without the Secunty Agent's prior written consent or (save
where such would have a Matenial Adverse Effect) as permutted or required
under the Faciliies Agreement, permit or agree to any vanation of the nghts
attaching to any Account or close any Account.

Accounts: Operation before a Declared Default

Each Chargor shall, prior to the occurrence of a Declared Default, be entitled to
recerwve, withdraw or otherwise transfer any credit balance from time to tume on any
Account subject to the terms of the Facilities Agreement.

Accounts: Operation after a Declared Default

After the occurrence of a Declared Default no Chargor shall be entitled to receive,
withdraw or otherwise transfer any credit balance from time to time on any Account
except with the prior consent of the Security Agent

Accounts: Application of monies

(a)  The Secunty Agent shall, upon the occurrence of a Declared Default, be
entitled without notice to apply, transfer or set-off any or all of the credit
balances from time to time on any Account m or towards the payment or other
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satisfaction of all or part of the Secured Obligatons in accordance with
Clause 17 (Application of Proceeds).

(b) After the exercise of any application, transfer or set-off pursuant to Clause
9.4(a) above, the Security Agent shall promptly notify the relevant Chargor.

MONETARY CLAIMS
Release of Monetary Claims: Before a Declared Default

Prior to the occurrence of a Declared Default, the proceeds of the realisation of the
Monetary Clamms shall (subject to any restriction on the apphication of such proceeds
contamned 1n this Debenture or m the Facihties Agreement), upon such proceeds being
credited to an Account, be released from the fixed charge created pursuant to Clause 4
(Fixed Security) and the relevant Chargor shall be entitled to withdraw such proceeds
from such Account provided that such proceeds shall, for such tune as they remain
held by a Chargor, continue to be subject to the floating charge created pursuant to
Clause 5 (Floating charge) and the terms of this Debenture

Release of Monetary Claims: After a Declared Default

After the occurrence of a Declared Default no Chargor shall, except wath the pnor
written consent of the Secunity Agent, be entitled to withdraw or otherwise transfer
the proceeds of the realisation of any Monetary Claims standing to the credit of any
Account.

INSURANCES
Application of Insurance proceeds

All momes recerved under any Insurance Policies relating to the Charged Assets shall
(subject to the nghts and claims of any person having prior nghts to such monies),
afier the occurrence of a Declared Default, be held upon trust for the Secunty Agent
pending payment to the Secunity Agent for application 1n accordance with Clause 17
(Application of Proceeds) and each Chargor waives any right it may have to require
that any such momes are apphied 1n reinstatement of any part of the Charged Assets

REAL PROPERTY
Property: Notification

Each Chargor shall promptly notify the Secunty Agent of any contract, conveyance,
transfer or other disposition for the acqusition by that Chargor (or 1ts nominee(s)) of
any Real Property.

Lease covenants

Each Chargor shall, m relation to any lease, agreement for lease or other nght to
occupy to which all or any part of the Charged Assets 1s at any tume subject:

(a) pay the rents (if the lessee) and observe and perform m all matenal respects
the covenants, conditions and obligations imposed (1f the lessor) on the lessor
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or (if the lessee) on the lessee to the extent that failure to do so would be
materially prejudicial to the Finance Parties, and

(b)  not do any act or thing whereby any lease or other document which gives any
nght to occupy any part of the Charged Assets becomes or may become
subject 1o determination or any nght of re-entry or forfeiture pnor to the
expiration of its term

ENFORCEMENT OF SECURITY

Enforcement

Any time after the occurrence of

(a) a Declared Default (as long as 1t 1s contiutng), or

(b) a request from any Chargor to the Securnty Agent that it exercise any of its
powers under thus Debenture or any Legal Charge,

the Security created by or pursuant to this Debenture and each Legal Charge 1s
mmediately enforceable and the Secunity Agent may, without notice to any Chargor
or prior authonisation from any court, 1n 1ts absolute discretion

(1) enforce all or any part of that Secunty (at the times, in the manner and
on the terms 1t thinks fit and take possession of and hold or dispose of
all or any part of the Charged Assets (at the times, 1 the manner and
on the terms 1t thinks fit (including whether for cash or non-cash
consideratron)); and

(u)  whether or not 1t has appointed a Receiver, exercise all or any of the
nghts, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture and each
Legal Charge) on mortgagees and by this Debenture and each Legal
Charge on any Receiver or otherwise conferred by law on mortgagees
or Recervers

Effect of moratorium

The Secunty Agent shall not be entitled to exercise its nights under Clause 13.1
(Enforcement) or Clause 5 2 (Crystallisation by notice) where the right anses as a
result of a Declared Default occurring solely due to any person obtaining, or taking
steps to obtam, a moratorium pursvant to Schedule Al of the Insolvency Act 1986

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of powers

The power of sale or other disposal conferred on the Security Agent and on any
Recelver by this Debenture and each Legal Charge shall operate as a vanation and
extension of the statutory power of sale under section 101 of the Law of Property Act
1925 and such power shall anse (and the Secured Obligations shall be deemed due
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and payable for that purpose) on the date of this Debenture or any Legal Charge, but
shall only be exercisable at any tume after the occurrence of a Declared Default

Restrictions

The restrictions contained 1n secthions 93 and 103 of the Law of Property Act 1925
shall not apply to this Debenture or any Legal Charge or to the exercise by the
Security Agent of its nght to consolidate all or any of the Secunty created by or
pursuant to this Debenture or any Legal Charge with any other Secunty n existence at
any tume or to 1ts power of sale, which powers may be exercised by the Secunty
Agent without notice to any Chargor on or at any time after thus Debenture or any
Legal Charge has become enforceable m accordance with Clause 13 (Enforcement of
Security).

Power of leasing

(a) The statutory powers of leasing may be exercised by the Secunty Agent at any
time on or after this Debenture or any Legal Charge has become enforceable
1in accordance with Clause 13 (Enforcement of Secunty) and the Secunty
Agent and any Receiver may make any lease or agreement for lease, accept
surrenders of leases and grant options on such terms as 1t shall think fit,
without the need to comply with sections 99 and 100 of the Law of Property
Act 1925,

(b)  For the purposes of sections 99 and 100 of the Law of Property Act 1925, the
expression "Mortgagor" will include any mcumbrancer deriving title under
any Chargor and neither section 99(18) nor section 100(12) of the Law of
Property Act 1925 will apply

(¢}  No Chargor shall have, at any time dunng the Secunty Penod, the power
pursuant to section 99 of the Law of Property Act 1925, to make any lease in
respect of any Real Property without the prior wntten consent of the Secunty
Agent or as permitted pursuant to the terms of the Facilihes Agreement.

Right of appropriation

To the extent that the provisions of the Financial Collateral Arrangements (No 2)
Regulations 2003, as amended, (the "Regulations™} apply to a Charged Asset (other
than the Shares), the Secunty Agent shall have the nght at any time after the
occurrence of a Declared Default to appropnate all or any part of that Charged Asset
(other than the Shares) in or towards the payment or discharge of the Secured
Obligations and may exercise such night to appropriate upon giving written notice to
the relevant Chargor For this purpose, the parties agree that the value of that Charged
Asset shall be

(a) 1n the case of cash, the amount standing to the credit of each of the Accounts,
together with any accrued but unposted mterest, at the nme of appropnation,
and

(b) in the case of any Investments, the market value of such Investments
determined by the Secunty Agent by reference to a public index or
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mdependent valuation, or by such other process as the Secunty Agent may
select.

In each case, the parties agree that the method of valuation provided for in this
Debenture shall constitute a commercially reasonable method of valuation for the
purposes cf the Regulations

APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and removal

After the Security created by or pursuant to this Debenture or any Legal Charge has
becotne enforceable in accordance with Clause 13 1 (Enforcement), the Security
Agent may by deed or otherwise (acting through an authorised officer of the Secunty
Agent)

(a) without prior notice 1o any Chargor

(1) appont one or more persons to be a Receiver of the whole or any part
of the Charged Assets, or

(1)  appoint two or more Recervers of separate parts of the Charged Assets;
or

(1) remove (so far as 1t 15 lawfunlly able) any Recerver so appointed, or

(iv)  appoint another person(s) as an additional or replacement Receiver(s),
or

W) appownt one or more persons to be an admumstrator of any Chargor
pursuant to paragraph 14 of Schedule Bl of the Insolvency Act 1986,
and

(b)  following notice to the relevant Chargor, appoint one or more persons to be an
admimstrator of that Chargor pursuant to paragraph 12 of Schedule B1 of the
Insolvency Act 1986

Capacity of Receivers

Each person appomted to be a Receiver pursuant to Clause 15.1 {Appointment and
removal) shall be

(a) entitled to act wmdividually or together with any other person appomted or
substituted as Receiver,

(b) for all purposes deemed to be the agent of each Chargor which shall be solely
responsible for lus acts, defaults and habilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security
Agent, and
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(c) entitled to remuneration for his services at a rate to be fixed by the Security
Apgent from time to time (without bemng limited to the maximum rate specified
by the Law of Property Act 1925)

Statutory powers of appointment

The powers of appoimntment of a Receiver shall be in addition to all statutory and other
powers of appoimtment of the Secunty Agent under the Law of Property Act 1925 (as
extended by this Debenture and each Legal Charge) or otherwise and such powers
shall remain exercisable from time to time by the Secunty Agent in respect of any
part of the Charged Assets

POWERS OF RECEIVERS

Every Recerver shall (subject to any restnctrons 1n the instrument appomting lum but
notwithstanding any windimg-up or dissolution of any Chargor) have and be entitled
to exercase, mn relation to the Charged Assets (and any assets of any Chargor whach,
when got 1n, would be Charged Assets} i respect of which he was appomted, and as
varied and extended by the provisions of this Debenture and each Legal Charge (in
the name of or on behalf of any Chargor or 1n his own name and, mn each case, at the
cost of that Chargor)

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees 1 possession and on receivers appointed under that Act,

(b) all the powers of an admunistrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an admmstrative
receiver);

(©) all the powers and nghts of an absclute owner and power to do or omut to do
anything which any Chargor itself could do or omat to do, and

{d) the power to do all things (including bringing or defendmg proceedings n the
name or on behalf of any Chargor) which seem to the Receiver to be incidental
or conducive to.

) any of the functions, powers, authonties or discretions conferred on or
vested 1n him;

(in) the exercise of the Collateral Rights (including realisation of all or any
part of the assets 1 respect of whuch that Recerver was appointed), or

(m) bringing to ns hands any assets of any Chargor formung part of, or
which when got 1n would be, Charged Assets.

APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recovenes made or received by
the Secunty Agent or any Recerver pursuant to this Debenture or any Legal Charge or
the powers conferred by it shall {(subject to the claims of any person having prior
nghts thereto and by way of vaniation of the provisions of the Law of Property Act
1925) be applied first in the payment or other discharge of the costs, charges and
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expenses incurred and payments made by the Recerver, the payment or other
discharge of his remuneration and of any habilities mcurred by the Receiver m, or
mcidental to, the exercise of any of his powers, and thereafter shall be applied by the
Secunty Agent (notwithstanding any purported appropriation by any Chargor) 1n
accordance with the terms of the Intercreditor Agreement

PROTECTION OF PURCHASERS
Consideration

The receipt of the Secunty Agent or any Receiver shall be conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Charged Assets or making
any acquisition, the Secunity Agent or any Recerver may do so for such consideration
(whether cash or non-cash), in such manner and on such terms as 1t thinks fit

Protection of purchasers

No purchaser or other person dealing with the Secunty Ageat or any Receiver shall be
bound to inquire whether the right of the Security Agent or such Recerver to exercise
any of its powers has ansen or become exercisable or be concerned with any propnety
or regularity on the part of the Security Agent or such Recerver in such dealings.

POWER OF ATTORNEY
Appointment and powers

Each Chargor by way of security wurevocably appoints the Secunty Agent and any
Recerver severally to be its attorney and 1n its name, on its behalf and as its act and
deed to:

(a) execute, dehver and perfect a Legal Charge over any Real Property not
already the subject of a registrable Legal Charge; and

(b)  execute, deliver and perfect all other documents and do all things which the
attorney may consider to be required or desirable for

(1) carrymng out any obligation imposed on any Chargor by this Debenture,
any Legal Charge or any other agreement binding on such Chargor to
which the Secunty Agent 15 party {including the execution and delivery
of any deeds, charges, assignments or other secunty and any transfers
of the Charged Assets and perfecting and/or releasing the Secunty
created or mtended to be created n respect of the Charged Assets); and

{u) enabling the Security Agent and any Receiver to exercise, or delegate
the exercise of, any of the nghts, powers and authonties conferred on
themn by or pursuant to this Debenture, each Legal Charge or by law
(including, after the ocourrence of a Declared Default, the exercise of
any night of a legal or beneficial owner of the Charged Assets),

provided that these powers cannot be exercised unless there has been a Declared
Default or the relevant Chargor has failed to comply with a further assurance or
perfection obligation n accordance with the terms of this Debenture within 10
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Busimmess Days of bemng notified of that failure (with a copy of that notice bemg sent to
Camelot Holdco Limited) and bemng requested to comply

Ratification

Each Chargor shall ratify and confirm all things done and all documents executed by
any attorney in the exercise or purported exercise of all or any of his powers except to
the extent caused by such attomey’s fraud, neghgence or wilful misconduct

EFFECTIVENESS OF SECURITY
Continuing security

(a) The Secunty created by or pursuant to this Debenture and each Legal Charge
shall remamn m full force and effect as a continuing secunty for the Secured
Obligations unless and until discharged by the Secunty Agent m wnting.

(b)  No part of the Security from tume to time intended to be constituted by this
Debenture or any Legal Charge will be considered satisfied or discharged by
an intermediate payment, discharge or satisfaction of the whole or any part of
the Secured Obhigations

Cumulative rights

The Secunty created by or pursuant to this Debenture and each Legal Charge, and the
Collateral Rughts, shall be cumulative, 1n addition to and independent of every other
Secunty which the Secunty Agent or any Secured Party may at any time hold for the
Secured Obligations or any other obligations or any rights, powers and remedies
provided by law and shall operate as an independent secunty notwithstanding any
receipt, release or discharge endorsed on or given 1n respect of or under any such
other Secunity. No prior Secunty held by the Security Agent (whether 1n its capacity
as trustee or otherwise) or any of the other Secured Parties over the whole or any part
of the Charged Assets shall merge into the Secunty constituted by this Debenture and
each Legal Charge.

No prejudice

The Security created by or pursuant to this Debenture and each Legal Charge, and the
Collateral Rights, shall not be prejudiced by any unenforceability or invalidity of any
other agreement or document or by any time or indulgence granted to any Chargor or
any other person, or the Security Agent (whether m 1ts capacity as trustee or otherwise)
or any of the other Secured Parties or by any vanation of the terms of the trust upon
which the Security Agent holds the Security or by any other thing which might
otherwise prejudice that Security or any Collateral Right.

Remedies and waivers

No failure on the part of the Secunity Agent to exercise, nor any delay on its part in
cxercising, any Collateral Raght, shall operate as a waiver of that Collateral Right or
constitute an election to affirm this Debenture or any Legal Charge No election to
affirm this Debenture or any Legal Charge on the part of the Secunty Agent shall be
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effecuve unless 1t 15 n wnting No single or partial exercise of any Collateral Right
shall preclude any further or other exercise of that or any other Collateral Raght.

No liability
None of the Secunity Agent, 1ts nominee(s) or any Receiver shall be hable
(a)  to account as a mortgagee Or mortgagee 1 possession, or

(b}  for any loss anising by reason of talkang any action permtted by this Debenture
or any Legal Charge or any neglect or defanlt in connection with the Charged
Assets or taking possession of or reahsmg all or any part of the Charged
Assets,

except m the case of gross neghgence or wilful default upon its part
Partial invalidity

If, at any time, any provision of this Debenture or any Legal Charge 1s or becomes
illegal, invahd or unenforceable mn any respect under the law of any jurisdiction,
neither the legality, vahdity or enforceability of the remammng provisions of this
Debenture and each Legal Charge nor of such provision under the laws of any other
Junsdiction shall in any way be affected or impaired thereby and, if any part of the
Security mntended to be created by or pursuant to thus Debenture or any Legal Charge
1s invalid, unenforceable or mneffective for any reason, that shall not affect or impair
any other part of the Secunty

Waiver of defences

The obligations assumed, and the Security created, by each Chargor under thas
Debenture and each Legal Charge, and the Collateral Rights, will not be affected by
any act, omission, matter or thing which, but for this Clause 207, would reduce,
release or prejudice any of its obligations under, or the Secunty created by, this
Debenture and each Legal Charge (without hmmtation and whether or not known to
that Chargor or any Secured Party) mcluding

(a) any tune, waiver or consent granted to, or composition with, any Obligor or
other person;

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any meember of the Group;

(c) the taking, vanation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any nghts against, or Security over
assets of, any Obhgor or other person or any non-presentation or non-
observance of any formality or other requirement 1n respect of any instrument
or any farlure to realise the full value of any Secunty,

(d) any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, any Obligor or any other person;
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(€) any amendment, novation, supplement, extension (whether of matunty or
otherwise) or restatement (1n each case, however fundamental and of whatever
nature, and whether or not more onercus) or replacement of a Finance
Document or any other document or Security ot of the Secured Obligations,

(H any unenforceability, illegality or mvalidity of any obligation of any person
under any Finance Document or any other document or Secunty or of the
Secured Oblhigations, and

{g) any msolvency or siilar proceedings.
Chargor intent

Without prejudice to the generality of Clause 20 7 (Waiver of Defences), each
Chargor expressly confirms that it intends that the Secunty created under this
Debenture and each Legal Charge, and the Collateral Raghts, shall extend from time
to tume to any (however fundamental and of whatsoever nature, and whether or not
more onerous) vanation, increase, extension or addition of or to any of the Finance
Documents and/or any facility or amount made available under any of the Fimance
Documents for the purposes of or in commection with any of the following
acquisiions of any nature, increasing working capital, enabling investor distnbutions
to be made; carymng out restructunngs; refinancing existing facilities, refinancing any
other indebtedness, making facihities available to new borrowers, any other variation
or extension of the purposes for which any such facility or amount might be made
available from time to time, and any fees, costs and/or expenses associated with any
of the foregoing

Immediate recourse

Each Chargor waives any right 1t may have of first requuring any Secured Party (or
any trustee or agent on its behalf) to proceed aganst or enforce any other rights or
Security or claim payment from any other person before claiming from that Chargor
under this Debenture or any Legal Charge Tlus waiver applies urespective of any
law or any provision of this Debenture or any Legal Charge to the contrary

Deferral of rights

Until the end of the Secunty Period, no Chargor will exercise any rights which it may
have by reason of performance by it of its obligations under thus Debenture or any
Legal Charge.

(a) to be mdemmified by an Obhgor,

(b) to claim any contribution from any guarantor of any Obligor's obligations
under this Debenture or any Legal Charge,

(c) to take the benefit (in whole or 1n part and whether by way of subrogation or
otherwise) of any nghts of any Secured Party under this Debenture or any
Legal Charge or of any other guarantee or Security taken pursuant to, or in
connection with, this Debenture or any Legal Charge by any Secured Party,
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(d)  to bring legal or other proceedings for an order requining any Obligor to make
any payment, or perform any obligation, in respect of which any Obligor has
given a guarantee, undertaking or indemmity under any Finance Document,

(e) to exercise any right of set-off agamnst any Obligor, and/or

) to claum or prove as a creditor of any Obhigor in competition with any Secured
Party.

If any Chargor receives any benefit, payment or distnbution in relation to such rights
it shall hold that benefit, payment or distribution on trust for the Secured Parties to the
extent necessary to enable all amounts wiuch may be or become payable to any
Secured Party by the Obligors under or m connection with this Debenture or any
Legal Charge to be repaid 1 full and shall promptly pay or transfer the same to the
Securnity Agent or as the Security Agent may direct for application 1n accordance with
Clause 17 (Application of Proceeds)

PRIOR SECURITY INTERESTS

(a) In the event of any action, proceeding or step bemg taken to exercise any
powers or remedies conferred by any prior ranking Secunty against any of the
Charged Assets or 1n case of exercise by the Security Agent or any Receiver of
any power of sale under thus Debenture or any Legal Charge, the Security
Agent may redeem such pnior Secunty or procure the transfer thereof to itself

(b)  The Secunty Agent may settle and agree the accounts of the prier Secunty and
any accounts so settled and agreed will be conclusive and binding on each
Chargor.

{c) All pnincipal momes, mnterest, costs, charges and expenses of and incidental to
any redemption or transfer will be paid by each Chargor to the Security Agent
on demand together with accrued interest thereon calculated i accordance
with Clause 2 2 (Default interest)

SUBSEQUENT SECURITY INTERESTS

If the Secunty Agent (acting in 1ts capacity as trustee or otherwise) or any of the other
Secured Parties at any time receives or 1s deemed to have received notice of any
subsequent Security, assignment or transfer affecting all or any part of the Charged
Assets which 1s prohsbited by the terms of any Finance Document, all payments
thereafier by or on behalf of the relevant Chargor to the Security Agent (whether 1n 1ts
capacity as trustee or otherwise) or any of the other Secured Parties will (in the
absence of any express contrary appropriation by that Chargor) be treated as having
been credited to a new account of that Chargor and not as having been applied in
reduction of the Secured Obligations at the time that notice was received.

SUSPENSE ACCOUNTS

All momnies received, recovered or realised by the Secunty Agent under this Debenture
and each Legal Charge (including the proceeds of any conversion of currency) may mn
the discrenon of the Secunity Agent be credited to any interest bearing suspense or
unpersonal account(s) mamtamed with any bank, bulding society, financial
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mstitution or other person which the Secunty Agent considers appropriate (including

itself) for so long as it may thunk fit {the nterest being credited to the relevant account)
pending their apphcation from time to time at the Secunty Agent's discretion, m or
towards the discharge of any of the Secured Oblhigations and save as provided herein

no party will be entitled to withdraw any amount at any time standing to the credit of
any suspense or impersonal account referred to above

RELEASE OF SECURITY
Release of Security

Upon the expiry of the Secunty Penod, the trusts set out in the Intercreditor
Agreement shall be wound up and the Secunty Agent shall, at the request and cost of
each Chargor, release and cancel the Security constituted by this Debenture and each
Legal Charge and procure the reassignment or retransfer to the relevant Chargor of
the property and assets assigned to the Secunty Agent pursuant to this Debenture and
each Legal Charge, in each case subject to Clause 24 2 (Clawback) and without
recourse to, or any representation or warranty by, the Secunty Agent or any of its
nominees

Clawback

If the Secunity Agent (acting reasonably) considers that any amount paid or credited
to any Secured Party is capable of being avoided or reduced by virtue of any
bankruptcy, msolvency, hquidation or simlar laws, the hability of each Chargor
under this Debenture or any Legal Charge and the Secunty constituted by those
documents will continue and such amount will not be considered to have been
urevocably discharged.

SET-OFF

Each Chargor authonises the Secunty Agent (but the Securty Agent shall not be
obliged to exercise such nght), after the occurrence of a Declared Default whuch 1s
contimung, to set off agamnst the Secured Obhgations any matured obligations
(contingent or otherwise) due and owing by the Secunty Agent to any Chargor and
apply any credit balance to which that Chargor 1s entitled on any account with the
Secunty Agent in accordance with Clause 17 (4pplication of Proceeds)

ASSIGNMENT
No assignments or transfers by Chargor

No Chargor may assign any of 1ts nghts or transfer any of 1ts rights or obligations
under this Debenture or any Legal Charge

Assignments and transfers by the Security Agent

To the extent permitted by the Intercreditor Agreement, the Secunity Agent may
assign and transfer all or any of 1ts nghts and obligations under this Debenture and
any Legal Charge The Secunty Agent shall be entitled to disclose such information
concermng any Chargor and this Debenture or any Legal Charge 1 accordance with
the provisions of Clause 42 (Confidentiaiity) of the Facilies Agreement
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DISCRETION AND DELEGATION
Discretion

Any hberty or power which may be exercised or any determunation which may be
made under this Debenture or under any Legal Charge by the Secunty Agent or any
Receiver may, subject to the terms and conditions of the Facilihes Agreement, the
Intercreditor Agreement and/or any express requirement i this Debenture or any
Legal Charge to act reasonably, be exercised or made m 1ts absolute and unfettered
discretion without any obligation to give reasons

Delegation

Each of the Security Agent and any Recerver shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on 1t by
this Debenture (including the power of attorney) or any Legal Charge on such terms
and conditions as 1t shall see fit which delegation shall not preclude the subsequent
exercise, any subsequent delegation or any revocation of such power, authonty or
discretion by the Secunty Agent or the Receiver itself

GOVERNING LAW

This Debenture and each Legal Charge and all non-contractual obhgations ansing out
of or 1n connecfion with 1t are governed by English law,

JURISDICTION
English Courts

The courts of England have exclusive junisdiction to settle any dispute {(a "Dispute”)
arising out of, or 1 connection with this Debenture or any Legal Charge (including a
dispute relating to the existence, validity or termination of this Debenture or any
Legal Charge or any non-contractual obhgations ansing out of or m connection with
this Debenture or any Legal Charge).

Convenient Forum

The parties agree that the courts of England are the most appropnate and convement
courts to settle Disputes between them and, accordingly, that they will not argue to the

contrary.

Exclusive Jurisdiction

This Clause 29 (Jurisdiction) 1s for the benefit of the Secunity Agent only As a result
and notwithstanding Clause 29 1 (English Courts), it does not prevent the Security
Agent from taking proceedings relating to a Dispute in any other courts with
qurisdiction To the extent allowed by law the Security Agent may take concurrent
proceedings 1n any oumber of junisdictions

THIS DEBENTURE has been executed as, and 1s mntended to take effect as, a deed by each
Chargor and has been signed by the Secunity Agent on the date wrtien on the first page of
this Debenture
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SCHEDULE 1

THE CHARGORS
Address, fax number and
name of relevant
Name and Company Number department or officer to
of Chargor Jurisdiction receive notice
Cambndge Education Group England and Wales Kett House, Station Road,
Limted, 06020370 Cambndge, CB1 2JH
L]
FAOQO: Fergus Brownlee
CEG Properties Lumited, England and Wales Kett House, Station Road,
02354796 Cambridge, CB1 2JH
FAOQO Fergus Brownlee
" CEG Admmstrative Services Engl;nd and Wales _I_(gtt__H_o_uEe—, Station ﬁo;a,_ T
Limuted, 06355644 Cambndge, CB1 2JH
FAO Fergus Brownlee
CEG Calleges Limuted, England and Wales Kett House, Station Road,
(6355623 Cambndge, CB1 2JH
FAO Fergus Brownlee
Cambndge Arts & Sciences England and Wales Kett House, Station Road,
Limted, 03454690 Cambndge, CB1 2JH
FAO Fergus Brownlee
CATS Canterbury Limited, England and Wales Kett House, Station Road,
06355641 Cambnidge, CB1 2JH
FAO Fergus Brownlee
CATS College London England and Wales Kett House, Staton Road,
Limated, 07442735 Cambnidge, CB1 2JH
FAO- Fergus Brownlee
Stafford House Compames England and Wales Kett House, Station Road,
Limited, 06355650 Cambndge, CB1 2JH
FAO Fergus Brownlee
Stafford House Study Holdays England and Wales Kett House, Station Road,
Limited, 02404309 Cambndge, CB1 2JH
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CEG UFP Limuted, 06355631

Coventry FoundationCampus
Limted, 06355639

FoundationCampus London
Limited, 06861252

Stafford House School of
English Limited, 00656294

London South Bank
FoundationCampus Limited,
06355637

CEG UCLAN
FoundationCampus Limated,
06355640

CEG FoundationCampus
Sunderland Limited, 06861284

CEG UFP (VI) Limted,
06861361
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England and Wales

England and Wales

England and Wales

England and Wales

England and Wales

England and Wales

England and Wales

England and Wales

- 30-

FAQO Fergus Brownlee

Kett House, Station Road,
Cambndge, CB1 2JH

FAO Fergus Brownlee

Kett House, Station Road,
Cambndge, CB1 2JH

FAQO Fergus Brownlee

Kett House, Station Road,
Cambrnidge, CB1 2JH

FAQO Fergus Brownlee

Kett House, Station Road,
Cambndge, CB1 2JH

FAQO Fergus Brownlee

Kett House, Station Road,
Cambndge, CB1l 2JH

FAOQ Fergus Brownlee

Kett House, Station Road,
Cambnidge, CB1 2JH

FAO Fergus Brownlee

Kett House, Station Road,
Cambndge, CB1 2JH

FAO Fergus Brownlee

Kett House, Statton Road,
Cambndge, CB1 2JH

FAO Fergus Brownlee
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SCHEDULE 2
FORM OF LEGAL CHARGE

CLI FFORD CLIFFORD CHANCE LLP
CHANCE

DATED [ ]

[THE CHARGOR(S)]
AS THE CHARGOR[S]

IN FAVOUR OF

GE CORPORATE FINANCE BANK SAS, LONDON BRANCH
AS THE SECURITY AGENT

LEGAL CHARGE

153679-3-9784-v2.0 -31- 70-40562135




THIS CHARGE 15 made by way of deed on [ ] by:

(1)

(2)

[The Chargor(s}] (registered in England and Wales with company registration number
[*]) (the "Chargor"} [and [*] (registered in England and Wales with company
registration number [+] (each a "Chargor"))] m favour of

GE Corporate Finance Bank SAS, London Branch as trustee for each of the
Secured Parties (the "Security Agent")

THIS DEED WITNESSES as follows:

1

LEGAL CHARGE

[The Chargor)/[Each Chargor] charges with full title guarantee in favour of the
Security Agent (as trustee for the Secured Parties), for the payment and discharge of
the Secured Obligations, by way of first legal mortgage, the freehold and leasehold
property specified aganst its name 1n the Schedule (the "Mortgaged Property™)

IMPLIED COVENANTS FOR TITLE

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property
{Miscellaneous Provisions) Act 1994 will not extend to Clause 1 (Legal
Charge).

(b) It shall be mmplied mn respect of Clause 1 (Legal Charge) that [the
Chargor)/{each Chargor] 1s disposing of the Mortgaged Property free from all
charges and mcumbrances (whether monetary or not) and from all other nghts
exercisable by thurd parties (including habilities imposed and nghts conferred
by or under any enactment)

APPLICATION TO THE LAND REGISTRY

[The Chargor)/[Each Chargor] consents to an application being made to the Land
Registry to enter the following restriction n the Proprietorship Register of any
registered land forming part of the Mortgaged Property

"No disposition of the registered estate by the proprietor of the registered
estate, or by the proprietor of any registered charge, not bemg a charge
registered before the entry of thus restriction,] 1s to be registered without a
written consent signed by the propnietor for the tume bemng of the charge dated
__ December 2013 in favour of GE Corporate Finance Bank SAS, London
Branch referred to in the charges register or their conveyance.”

FURTHER ADVANCES

Subject to the terms of the Facilities Agreement, each Lender 1s under an obligation to
make further advances to [the Chargor]/[each Chargor] and that obligation will be
deemed to be mcorporated m this Legal Charge as if set out in this Legal Charge
[The Chargor]/[Each Chargor] consents to an application being made to the Land
Registry to enter the obligation to make further advances on the charges register
relating to the Mortgaged Property
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5. GOVERNING LAW

This Legal Charge and all non-contractual obhigations ansing out of or 1n connection
with 1t are governed by English law

THIS CHARGE has been executed as, and 1s intended to take effect as, a deed by [the
Chargor]/[each Chargor] and has been signed by the Security Agent on the date wntten on
the first page of this Legal Charge
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SCHEDULE TO THE LEGAL CHARGE
MORTGAGED PROPERTY

Chargor Property Description Title Number
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EXECUTION PAGE TO LEGAL CHARGE

The [Chargor]/{Chargors]

EXECUTED AS ADEED by )
[ )
]
acting by a director ) DIRECTOR
m the presence of: )

Signature of witness
Name (in BLOCK CAPITALS):

Address-

The Security Agent

Signed by )
GE CORPORATE FINANCE BANK SAS, )
LONDON BRANCH
for and on 1ts behalf
by 1ts duly authorised
Officer

S S S
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SCHEDULE 3
FORM OF NOTICE OF SECURITY TO ACCOUNT BANK

To [Account Bank/other financial institution]

Date* [+]

Dear Sirs

We give you notice that, by a Debenture dated —~ December 2013 (the "Debenture”), we
have [assigned] /[charged by way of fixed charge] to GE Corporate Finance Bank SAS,
London Branch (the "Security Agent") as trustee for the Secured Parties all of our night, utle
and interest in and to the account[s] listed below maintamned with your [bank/buwilding
society/financial mstitution] (including any renewal, redesignation, replacement, subdiviston
or subaccount of such account} and the debt or debts represented thereby

Account Name[s]: [+
Sort Code[s] []
Account No[s}: [+]

[repeat List as necessary]

We urevocably instruct and authonse you to disclose to the Securily Agent withoul any
reference to or further authority from us and without any inquiry by you as to the justification
for such disclosure, such mformation relating to [the]/[any] account[s] maintained with you
from time to time as the Securnity Agent may request you to disclose to it.

This letter and all non-contractual obligations arising out of or in connection with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returning 1t to the Security Agent at 8-10 Throgmorton Avenue, London
EC2N 2DL, marked for the attention of Veromca Irlam.

Yours faithfully,

for and 0121 .l;einal.f of
[CHARGOR(S)]
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Form of Acknowledgement of Notice of
Security by Account Bank

To:  GE Corporate Finance Bank SAS, London Branch (the "Security Agent")

Date:

Dear Sirs

We confirm receipt from [Enter Chargor Name] (the "Chargor”) of a notice dated [+] of [an
assignment)/[a fixed charge] upon the terms of a Debenture dated _ December 2013 (the
"Debenture") of all the Chargor's nght, title and interest 1n and to, and all momes {includmng
mterest) from time to time standing to the credit of the following account[s] which [1s/are]
maintaimned with us and the debt or debts represented thereby.

[List relevant accounts here]
(the "Account[s]™).

We confirm that the balance standing to the Account]s} at today's date is [*], no fees or
penodic charges are payable 1n respect of the Account[s] and there are no restrictions on (a)
the payment of the credit balance on the Account[s] [(except, in the case of a ime deposit,
the expiry of the relevant period)] or (b) the creation of Secunty over the Accounts] n
favour of the Security Agent or any third party

We unconditionally and wrevocably waive all rights of set-off, hen, combination or
consolidation of accounts and security m respect of any Account{s] and similar rights
(however described) which we may have now or in the future in respect of [each of] the
Account[s] or the balance thereon to the extent that such nghts relate to amounts owed to us
by the Chargor

We confirm that we have not received notice of the interest of any third party i [any of} the
Account[s] and will not, without the Secunty Agent's pnor written consent, amend or vary
any rights attaching to the Account{s]

We will act only mn accordance with the instructions given by persons authonsed by the
Secunity Agent and we shall send all statements and other notices given by us relating to the
Accountfs] to the Secunty Agent

This letter and all non-contractual obligations ansing out of or 1n connection with 1t are to be
governed by and will be construed in accordance with English law

Yours faithfully,

for and on behalf of
[Account Bank/other financial institution}
cc [Enter Chargor Name]
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SCHEDULE 4
FORM OF NOTICE OF ASSIGNMENT OF SPECIFIC CONTRACT

To []
Date [+]
Dear Sirs

We give you notice that, by a Debenture dated __ December 2013 (the "Debeniure"), we
have assigned to (2) GE Cormporate Finance Bank SAS, London Branch (the "Security
Agent") as trustee for the Secured Parties all our nght, title and interest 1n and to [insert
details of the relevant hedging agreement] (the "Contract™) inctuding all monies which may
be payable 1n respect of the Contract

With effect from your receipt of this notice:

1. all payments by you to us under or ansing from the Contract (the "Payments") shall
continue to be made to us,

2 all remedies provided for in the Contract or available at law or 1n equity shall continue
to be exercisable by us,

3 all nghts to compel performance of the Contract shall continue to be exercisable by us;

4 all rights, interests and benefits whatsoever accruing to or for the benefit of ourselves
ansmg from the Contract shall belong to us, and

5 you are authonsed and instructed, without requuring further approval from us, to
provide the Secunty Agent with such information relating to the Contract as it may
from tume to tune request and to send 1t copies of all notices tssued by you under the
Contract to the Security Agent as well as to us,

in each case until you receive wntten notification from the Secunty Agent that a Declared
Default has occurred (a "Declared Default Notice™)

With effect from the date of your receipt of a Declared Default Notice:

1 all Payments shall be made to the Secunty Agent or to 1ts order as 1t may specify m
wnting from time to time,

2 all remedies provided for m the Contract or available at law or in equity shall be
exercisable by the Secunty Agent,

3 all nghts to compel performance of the Contract shall be exercisable by the Secunty
Agent although we shall remain solely liable to perform all the obligations assumed
by us under or i connection with the Contract,

4 all nghts, nterests and benefits whatsoever accruing to or for the benefit of ourselves
ansing from the Contract shall belong to the Secunty Agent and no changes may be
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made to the terms of the Contract nor may the Contract be terminated without the
Security Agent's consent, and

5 you are authonsed and instructed, without requinng further approval from us, to
provide the Secunity Agent with such information relating to the Contract as 1t may
from ume to time request and to send 1t copies of all notices 1ssued by you under the
Contract to the Security Agent as well as to us.

These mnstructions may not be revoked, nor may the terms of the Contract be amended, vaned,
warved or terminated without the prior wntten consent of the Secunty Agent

This letter and all non-contractual obligations ansing out of or n conjunction with 1t are
governed by and will be construed m accordance with the laws of England and Wales

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returning it to the Security Agent at 8-10 Throgmorton Avenue, London
EC2N 2DL, marked for the attention of Veronica Irlam

Yours faithfully,

for and on behalf of
[Enter Chargor Name]

153679-3-9784-v2.0 - 39. 70-40562135



Form of Acknowledgement of
Assignment of Specific Contract

To GE Corporate Finance Bank SAS, London Branch as trustee for the Finance Parties
(the "Security Agent")

Date

Dear Sirs

We acknowledge receipt of a notice dated [+] in the terms set out above and confirm that we
have not received notice of any previous assignments or charges of or over any of the nghts,
mterests and benefits 1n and to the Contract and that we will comply with the terms of that
notice

We further confirm that

(a) we have not clazmed or exercised and have no outstanding nght to claim or exercise
any nght of set-off, counterclaim or other nght relating to any payments by us to the
Chargor under or arising from the Contract, and

(b) no amendment, waiver or release of any of such nghts, interests and benefits shall be
effective without the pnior wntten consent of the Secunty Agent.

Following receipt of a Declared Default Notice, we confirm that:

(a) no termmation of such rights, interests or benefits shall be effective unless we have
given the Security Agent thurty days wrntten notice of the proposed termunation,
specifying the action necessary to avoid such termination; and

(b)  mo breach or default on the part of the Chargor of any of the terms of the Contract
shall be deemed to have occurred unless we have given notice of such breach to the
Secunty Agent specifymg how to make good such breach.

Yours faithfully,

for and on béhalf o'f o

[ ]

cc. [Enter Chargor Name)
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SCHEDULE 5
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE POLICY

To.  [Insert name of insurer]

Date

Dear Sirs

We give you notice that, by a Debenture dated December 2013 (the "Debenture"), we
have assigned to GE Corporate Finance Bank SAS, London Branch (the "Security Agent")
as trustee for the Secured Parties all our night, title and mterest in and to the proceeds of
[insert details of relevant insurance policy] (the "Policy of Insurance")

With effect from your receipt of this notice we mstruct and authonse you to disciose to the
Secunity Agent, without further approval from us, such mformation regarding the Policy of
Insurance as the Securnity Agent may from time to time request and to send 1t copies of all
notices 1ssued by you under the Policy of Insurance.

We will remain liable to perform all our obligations under the Policy of Insurance and the
Secunty Agent 15 under no obhigation of any kand whatsoever under the Policy of Insurance
nor under any hability whatsoever n the event of any failure by us to perform our obligations
under the Policy of Insurance

With effect from your receipt of this notice all rights, interests and benefits whatsoever
accrung to or for the benefit of ourselves ansing from the Policy of Insurance (including all
nights to compel performance) belong to us until you recerve wntten notification from the
Secunty Agent that a Declared Default has occurred (a "Declared Defaunlt Notice™)
followmg which we mstruct and authorise you to make all payments and claims under or
ansmng from the Policy of Insurance to the Secunty Agent [insert relevant account number
and sort code] or to 1ts order as 1t may specify in wnting from time to time

This letter and all non-contractual obligations ansing out of or in comjunction with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returming 1t to the Secunty Agent at 8-10 Throgmorton Avenue, London
EC2N 2DL, marked for the attentton of Veromca Irlam

Yours faithfully,

for. and' 0;1 i;ehalf of
[Chargor]
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Form of Acknowledgement of
Assignment from Insurer

To GE Corporate Finance Bank SAS, London Branch as trustee for the Finance Parties
(the "Security Agent")

Date

Dear Sirs

We acknowledge receipt of a notice dated [+] in the terms set out above and confirm that we
have not received notice of

(a) any assignment or charge of or over any of the rights, interests and benefits specified
m such notice, or

(b) the mterest of any third party 1n any of the nghts, interests and benefits spectfied in
such notice

We further confirm that

1 no waiver or release or any such nghts, interest and benefits will be effective without
the prior written consent of the Secunty Agent; and

2. the Chargor will remain lLiable to perform all its obligations under the Policy of
Insurance and the Secunity Agent 1s under no obligation of any kind whatsoever under
the Policy of Insurance nor under any hallity whatsoever mn the event of any failure
by the Chargor to perform 1ts obhigations under the Policy of Insurance

Followmg receipt of a Declared Default Notice, we confirm that

1 no termination of such nights, interests or benefits will be effective unless we have
given the Secunity Agent 21 days' wntien notice of the proposed termunation and
specifymng the action necessary to avoid such termunation; and

2 no breach or default on the part of the Chargor of any of the terms of such Policy of
Insurance will be deemed to have occurred unless we have given notice of such
breach to the Secunty Agent specifying how to make good such breach

We unconditionally and irrevocably waive all rights of set-off, hien, combmation of accounts
and similar nghts (however described) which we may have now or 1n the future to the extent
that such rights relate to amounts owed to us by the Chargor (and the proceeds thereof) and
we will send you copies of all statements, orders and notices given by us relating to such debt

Thus letter and all non-contractual obligations ansing out of or in connection with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales
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Yours faithfully,

for and on behalf of
[Insert name of Insurer]

cc [Enter Chargor Name]

153679-3-5784-v2.0 -43- 70-40562135



SCHEDULE 6
INSURANCE POLICIES

Insurer Ecclesiastical Insurance Office plc, Beaufort House, Brunswick Road, Gloucester
GL11JZ

Policy number- 051CC9150627
Effective Date 15 November 2013
Termination Date: 14 November 2014 (inclusive)

Insured Cambndge Education Group Limited, Cambnidge Arts & Sciences Limited, CATS
Canterbury Limited, CATS College London Limited, CEG Admunistrative Services Limated,
CEG FoundationCampus Sunderland Limited, CEG Properties Limited, CEG UCLAN
FoundatonCampus Linated, CEG UFP (VI) Limited, CEG UFP Limated, Coventry
FoundatonCampus Limited, FoundationCampus London Limited, London South Bank
FoundationCampus Limited, Stafford House School of English Limited, Stafford House
Study Hohidays Limited
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SCHEDULE 7
INTELLECTUAL PROPERTY

None as at the date of this Debenture
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SCHEDULE 8
LIST OF SHARE DOCUMENTS

13,800,000

R S I DRI
Cambndge Education

CEG Properties Lumuted
Group Limited
(02354736) 79 4,250,000 (A (06020370)
Ordinary shares)
2 CEG Administrative 1 100 Cambridge Education
Group Limted
Services Limited (06020370
(06355644)
3 CEG Colleges Limuted 2 100 CEG Admimstrative
Services Limited
(06355623) (06355644)

4 Cambndge Anis & TBC 2 CEG Colleges
Sciences Lirmted Limuted (06355623)
(03454690)

5 CATS Canterbury TBC 100 CEG Colleges Limated
Limuted (06355641) (06355623)

6 CATS College London | TBC 1 CEG Colleges
Limited (07442735) Limited (06355623)

7. Stafford House 1 100 CEG Admimstrative

Services Limited
Compantes Limited (06355644)
(06355650}
8 Stafford House Study TBC 100 Stafford House
Compames Limited
Holidays Limited 92,500 (Non-voung | (063 25650)
(02404309) shares)
9 CEG UFP Limted 1 100 CEG Admuustrative
Services Limuted
(06355631) (06355644)

10 Coventry 2 100 CEG UFP Lumited
FoundationCampus (06355631)
Limited (06355639)

11 FoundationCampus 1 1 CEG UFP Limtted
Londen Limited (06355631)
(06861252)

12 Stafford House School of | TBC 1000 Stafford House
English Limited Compames Liumited
(00656294) (06355650)
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13 London South Bank 100 CEG UFP Limted
FoundationCampus (06355631)
Limuted (06355637)

14 | CEG UCLAN 100 CEG UFP Limuted
FoundationCampus (06355631)
Limuted (06355640)

15 CEG FoundationCampus 1 CEG UFP Lumited
Sunderland Limited (06355631)
(06861284)

16 | CEG UFP (VI) Lumted 1 CEG UFP Lumited
(06861361) (06355631)
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EXECUTION PAGE TO DEBENTURE

The Chargors
EXECUTED AS A DEED by )
CAMBRIDGE EDUCATION GROUP )
LIMITED )
" Signature of D
MARIK STANTON
Name of Director
1 the presence of
KATIE MUMENAMIN  Name of witness
1Q SNOU> Hirl Address of witness
HONCON £(1A 24L,
=( W 14 It )]g Occupation of witness
EXECUTED AS A DEED by }
CEG PROPERTIES LIMITED )

Signature oI Director

KarlE MAENAMIN

josNowHILL
AONDON ECIA AL
_SXlauroie

153679-3-9784-v2.0

Map x STANTON
Name of Director
in the presence of
_ Signature of witness

Name of witness

Address of witness

Occupation of witness
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EXECUTED AS A DEED by

CEG ADMINISTRATIVE SERVICES LIMITED

[T .
LY

in the presence of

A

7T1E MM

EXECUTED AS ADEED by
CEG COLLEGES LIMITED

" aragy

in the presence of

KaTiE MAUENAMIY

DINOW Hyir .,

AONDON ECia 241
SoLicIToR

133679-3-9784-v2 0
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4 Name of Directgg,.

Signature of witness
Name of witness

Address of witness

Occupation of witness

Name of Director

Signature of witness

Name of witness

3
Address of witness W

Occupation of witness
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EXECUTED AS A DEED by

CAMBRIDGE ARTS AND SCIENCES

m the presence of:

AV

WATIE MCM ENAM IN
IO SNowJ Hill
FONDON & 1A 4L
_80uUCIToR

EXECUTED AS A DEED by

CATS CANTERBURY LIMITED

1n the presence of

Kerie MAUMENAMIN

O SNOWS HiLl

AONDOON  ECIA 941
SOLICILTOIC
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Signature of witness

Name of witness

Address of witness

Occupation of witness

Signature of Dire

Name of Director

Signature of witness anw

Name of witness

Address of witness

Cccupation of witness
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EXECUTED AS A DEED by

CATS COLLEGE LONDON LIMITE

m the presence of

AN

WATIE MCMENAM | N

JOSNOW HILL

hONDON £C 1A 247
SOLICITOR

EXECUTED AS A DEED by

STAFFORD HOUSE COMPANIES LIMITED

1 the presence of

g—

Signature ector

MARYK STANTON

Name of Director

Signature of witness
Name of witness

Address of witness

Occupation of witness

Signature of Dire

¢ ST

Name of Director

Signature of witness
KATIE MOMENAMIN/ Name of witness
10 SNowJ Ht/4 Address of witness
HONDOON
EUA PAL Occupation of witness
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EXECUTED AS A DEED by )
STAFFORD HOUSE STUDY HOLIDAYS LIMITED )

1gnature of Uirecto

MARK STANTON)

Name of Director

in the presence of

RATIE MOMENAM I\ Name of witness
!Q&NOU) Hl¢ t Address of witness

8_( ) )g /1 QE Occupation of witness

EXECUTED AS A DEED by
CEG UFP LIMITED

Signature of Director

Name of Director

in the presence of

}
‘ Signature of witness

KaTif  MUAEN ANUN]  Name of witness

-~

[0 SNOw HiLL Address of witness
wonpon ECIA 2AL
SOLIC|TO E Occupation of witness
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EXECUTED AS A DEED by
COVENTRY FOUNDATIONCAMPUS LIMITED

Signature of

Name of Director

1n the presence of

‘ Signature of witness

WRATIE MCAL ENAM I  Name of witness
JO SNow YL} Address of witness

ga![( JTX IIE Occupation of witness

EXECUTED AS A DEED by
FOUNDATIONCAMPUS LLONDON LIMITED

S e . cslor §

MK STANTON

Name of Director

in the presence of

— Signature of witness

ka1 e, MUMENAMIN  Name of witness
OSNOw) HIJL Address of witness
FONOON _STLA 24

SOLICI TR Occupation of witness
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EXECUTED AS A DEED by )
STAFFORD HOUSE SCHOOL OF ENGLISH LIMITED

1gnature of Direc

)

Name of Director

in the presence of:

1

ICATIE. MCMEN &M /[U Name of witness
(o] Slﬂ{ﬂ t] “ 1 Address of witness

N
501_.1 CJTT 2@ Occupation of witness
EXECUTED AS A DEED by
LONDON SOUTH BANK FOUNDATION CAMPUS

N N e

LIMITED ‘

Signature of Director

48

Name of Director

n the presence of

/ﬁ 1 lE M(_:H ENAMIN ‘ Name of witness
{OSINOW H 2/ Address of witness
hovOolN ECIA 24

a i |.C [TOR Occupation of witness
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EXECUTED AS A DEED by
CEG UCLAN FOUNDATIONCAMPUS LIMITEL

Name of Director
n the presence of
KATIE MAENAMIN
JOSNOLL H It Address of witness
~

SO ) O )E Occupation of witness

Signature of witness

Name of witness

EXECUTED AS ADEED by
CEG FOUNDATIONCAMPUS SUNDERL/

Name of Director

n the presence of.,

“ Signature of witness

HATIE MW?A}?C} p\:{.l \/ Name of witness
10 SNO QI H “ J Address of witness

hONDION ECIA 12@2

SO/ e 10 [2 Occupation of witness
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EXECUTED AS A DEED by
CEG UFP (VI) LIMITED

Name of Director
in the presence of
Signature of witness
I@H‘! g M CAJ f NAM / /\j Name of witness
](2 & ﬂQw ﬂ l / ,[ Address of witness

S )/ “ [ H)g Occupation of witness

The Security Agent

Signed by )
GE CORPORATE FINANCE BANK SAS, )
LONDON BRANCH

for and on 1ts behalf )
by its duly authorised )
officer )
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EXECUTED AS A DEED by )
CEG UFP (V1) LIMITED )

Signature of Director

Name of Dhrector

in the presence of:

Signature of witness

Name of witness

Address of witness

Occupation of witness

The Security Agent

Signed by )
GE CORPORATE FINANCE BANK SAS, )
LONDON BRANCH

for and on 1ts behalf

)
by 1its duly authorised )

SELIM SEZER
AUTHORISED SIGNATORY

AUTHORISED SIGNATORY
EXECUTIVE DIRECTOR
DAN MATTHEWS
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