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Company details Wrw

Company number

FREAENERERIAERER - Filling in this form

Please complete in typescript or n

Company name in full | EQUITIX EDUCATION (CAMBRIDGESHIRE) HOLDINGS LIMITED | bold black capitas

I All flelds are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date

FE [ PERRE |

3

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

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge,

Name NORDDEUTSCHE LANDESBANK GIROZENTRALE
(and its successors in title and permitted transferees)

Name

Name

Name

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

[J 1 confirm that there are more than four persons, secunity agents or
trustees entitled to the charge
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MRO1

Particulars of a charge

Brief description

Please give a short description of any land, ship, arcraft or intellectual property
registered or required to be registered in the UK subject to a charge (which is
not a floating charge) or fixed secunty included in the strument.

Brief description

N/A

Please submit only a short
descniption IF there are a number of
plots of land, arcraft and/or ships,
you should simply describe some
of them in the text field and add a
statement alang the lines of, “for
more details please refer to the
instrument”

Please limut the description to the
available space.

Other charge or fixed security

Does the instrument inclede a charge (which 15 not a floating charga) or fixed
sacunty over any tangible or intangible or {in Scodand} corporeal o incorporeal
property not deseribed above? Please tick the appropnate box

Yes
O wno

Floating charge

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

Yes Continue
[J No GotoSection?

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

O Yes

Negative Pledge

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

Yes
O Neo

Trustee statement©

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

a

©Thes statement may be filed after
the requstration of the charge (use
form MROCE)

Signature

Please sign the form here.

Signature

;.:... Allew £ Dva:j Ly <
o e f- ﬁﬁ fue olumvgee 22[01/15”

Thus form must be signed by a person with an interest in the charge,
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any centact information, but if
you do, 1t will help Companies House if there 15 a query
on the form. The cantact information you give will be
visible to searchers of the public record.

Graam™ nevdeep Ghosh

(ompn e aflen & Overy LLP

"= One Bishops Square

|

|

P
l "™ London

CountyfRegicn

e I O O L R

" United Kingdom

Inx

| ™" +44 (0)20 3088 4052

Certificate

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

ChecKlist

We may return forms completed incorrectly or
with information missing,

Please make sure you have remembered the
following.

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

You have included a certified copy of the
instrument with ths form,

You have entered the date on which the charge
was created,

You have shown the names of persons entitled to
the charge,

You have ticked any appropriate boxes in
Sections 3,5.6,7 &8

You have given a descniption in Section 4, if
appropriate,

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument; 1t must
be a certfied copy.

ooo o o o 0O 0O

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

How to pay

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

Make cheques or postal orders payable to
‘Companies House '

E Where to send

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

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

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Feuntainbridge, Edinburgh, Scotland, EH3 9FF
DX £ED235 Edinburgh 1

ar LP - 4 Edinburgh 2 {Legal Post}

For companies registered in Northern Ireland.
The Registrar of Companies, Companies House,
Second Flogr, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern (reland, BT2 BBG

DX 481 NR Belfast 1,

n Further information

For further information, please see the guidance notes
an 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

Thrs form has been provided free of charge by Companies House.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number. 7125723

Charge code: 0712 5723 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th January 2016 and created by EQUITIX EDUCATION
(CAMBRIDGESHIRE) HOLDINGS LIMITED was delivered pursuant to
Chapter A1 Part 25 of the Companies Act 2006 on 22nd January 2016.

&

.

Companies House THE OFFICIAL SEAL OF THE

Given at Companies House, Cardiff on 26th January 2016
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[ certny wits 1o ke & true copy of the document
shown and reported to me as the original:

EXECUTION VERSION Addrass: onf Bis H\m ruﬂ’-c—,Lmbw ELLAD

Occupation: § 0LtCL
pate: 22 L1l 2046

HOLDCO SECURITY AGREEMENT

19 JANUARY 2016

Between
EQUITIX EDUCATION (CAMBRIDGESHIRE) HOLDINGS LIMITED
and

NORDDEUTSCHE LANDESBANK GIROZENTRALE
as Security Agent

in respect of the
refinsncing of Thomas Clarkson Community College BSF PFI Project




Clause Page
1. Definitions 8nd INerprBlition. ... ccee cooeiiss  cercrcesierersinamsssssssssrriesatssssssesrssanassarsssomsesstrsssessressmsss sansse 1
2. Creation of Security.......... eebestsereissaEraS SesepiEReeREeSEReeRIStEPOSRTIEIRENNRAI TS 4Y ROt nE RS bR e F B IR et sP e 44 ES e araranrnaeans 4
3. FIOOLNE CRAIBE «......oemrrevirissssnsrncneress st mrsstsasseninasssssbaps s ssssssssssesessnssssmsbsamassssissssns samstons .6
4 Land O easrrenes T
5. Investments... ..c.cceinnenns ecoriassrsatesaneest <mrersstsbessesaritrasetaaiares snasener L e s Fe e e SRSt et nant e e Enens 10
6. Inteltectual Property ... srneshessennsasssaessrases - 13
7. Specified AGTrEEMENIS..........ertremrereiisiosiemersssisnsersiss s sonssasissnssmmsessss v 13
8. Plant and Machinery.......... . ... . Merssemssabtnt e s s aa st e seben s caan 14
9. Perfection OF SEOUMLY ...ine crrrivsniisisisssnmossinimsiiismssiss stmssemiosessimrss sasrassasssssressssreramsnsassssassases id
10. Protection 0f SECULIY ..ueviirmscminnmsiisivemmimmsnisisn srivenss . .15
1L D BTG, st erestesubins reramsutsorrorranessnvns pasarbs Pmots b braE IS S5 0PESeSREREEASE IR TRAHIAEEPY 04 suernet i SR bbne .17
12 ACCOUTILS c.oisreresenscsantrssrsarsaesesssesns serasoresspsesassssanrhasintantasnsantosnstatissnrasssns srsansenes .19
13, NEBRUVE PIRUBE...cv v rvvireinne + cervarressrsssinssisnrsmmrenssstrorssnsessssnsesrrasttessasssse bt srasasastssssansas asens sssressesasss 20
14, ENfOICEIMENL. .. .coonrecritrmerrasseesttsssesnsrssberbstisstssabasersssonssassabiissasmsmsirssrass rosssses sesnasasos stansnas sssssvssasesee sams 20
I5. Appointment ot‘ Recewer or Admlmsumor ..................... 21
16 Powers of Receiver......... . eeetearse e s g e s s bR SRR bR R - 23
17. POWET OF ALLOITIEY ..vverurreere cnermcer sraussrsaisaness sasmsnsersorraness arr1esssasmetssssstnarntass sannseraritasnasssastsnsssesaet ebtanss 24
18.  Application af Proceeds........ciiiininnins s ssissssassneses w25
19, THIRD PAMES c1ceccriiinirimsiransiss sessomsisisonininsssmssnssssstosss soransess st s00 088 1018148 044040018 b4 bebsastt S4sbsmasanien serarermrasras 26
20. Redemption of prior SECUIIIES .....iumis i mensisesssiisites sisssistasomrsesnrsssnsribrmssssnsnsrsnsevasssasasasnns 26
21, REIEOSE. ... ireverensiriivaresssseanimsesssesnensiarsrasrsass son besassssissensasas sssnasnns - 26
22, Liability of Security Agent and Receiver... 27
. Miscellaneous........ - .. 27
24, Expeases.... Cereemiseeetenene breaiassneesEeE L eneRr AN e gL LSRR SR RL Syhe erSRMRISSS SHAEIIENATSOETS 28
25. Coumcrpans ................................ ceeresuirnes SersmmeanrEa e bR LA sReRaR A SR R et bR b b4 s snaa 29
26.  Goveming Law... c..corccccenensericnincns 30
Schedule
L. SECUMLY ASSELS ..cuiirisiimnctiminn s ssnsnisatasssnsssasesssassases w31
Pan | Shares.....omivimnirinsn reres st e bsasres sussessntes 31
Par12 Specified ABTEEMENLS ..coccee. ceiiririinacs cens + besssies convcsssss srmmressenrersrsbensensesastrsnssasaserassnats 32
Part 3 Renl Propemty.. ..o sessesessessnss “ e 33
2. Specified Plant and Machifery ........ocmvuuunmieniismiinmssssimisiissismsonss osssmssssmsmssssssos 34
3. Specified ABTEEMEINS. ...t rinsnrmsirisssssssssesssssssisssstsssensesssssnsatsssss sros sosss 35
Part 1 Form of Notice of Assignment to Counterpanies to Specified Agreements ............... .35
Part2 Form of Acknowledgement re Specified Agreaments...... iy
4. INSUTHNICES ccvuvurrerscrsensnstisssassmessosneraaaton seseasns se svsnscee sorsmne cernerernns 39
Part 1 Form of Notice of Assngnmem of Insurances ....... 39
Part2 Form of Acknowledgement from Insurer.... . 41
3. ACCOUNLS oo crrerrrsrnssosmrsmsnsssasssnsrssassssenisess doemtreammasasseanebare R g as SRS bR 0 pane A4S bS AR RS R 42
SIZNALOMHES vvevsreeeirerensnssssarassassassgisanrer e 43

CONTENTS

01134684-0000001 BK:34579812.9




THIS DEED is dated 19 _ January 2016 and is made BETWEEN:

()  EQUITIX EDUCATION (CAMBRIDGESHIRE) HOLDINGS LIMITED, a company
incorporated in England and Wales (registered number 7125723), whose registered office is at
Weiken House, 10-11 Charterhouse Square, London ECIM 6EH (the Chargor); and

(2) NORDDEUTSCHE LANDESBANK GIROZENTRALE in its capacity as security agent for the
Senior Creditors under and as defined in the [ntercreditor Agreement (the Security Agent).

BACKGROUND:

{A)  The Chargor enters into this Deed in connection with the Facilities Agreement and the Hedging
Arrangements (as defined below).

(B)  Itisintended that this document takes effect as a deed notwithstanding the fact that & party may only
execute this document under hand.

1 DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Deed unless the context requires otherwise:

Account Bank Agreement means the account bank agreement dated on or around the date of this
Deed made between, among others, the Chargor and the Account Bank, as amended, supplemented
or novated from time to time;

Accounts means the Project Accounts in the name of the Chargor as defined in the Facilities
Agreement being, as at the date of this Deed, the account more particularly described in Schedule 4;

Authorised Account Investment has the meaning given 1o it in the Account Bank Agreement;

Collateral Regulations means the Financial Collateral Arrangements (No.2) Regulations 2003 (SI
2003 No.3226);

Default Rate means the default interest rale as calculated under clauss 8.3 of the Facilities
Agreement;

Dividends means all dividends, interest and other distributions of an income nature, paid or payable
in respect of any Authorised Accoumt Investments, shares (including Shares), stocks, bonds,
debentures or other securities or investments of any kind;

Facilities Agreement means the sterling term lonn facility agreement (with debt service reserve
facility end change in law facility) dated on or about the date of this Deed and made between,
among others, the Chargor and the Security Agent;

Financlal Collateral has the meaning given the term “financial collateral” in the Collatersl
Regulations;

Fixed Charge Assels means any Security Asset which for the time being is the subject of a
mortgage, fixed charge or assignment cregted under or pursuant to Clause 2 (Creation of Security);

Floating Charge Asset means any Security Asset which for the time being is the subject of the

_floating charge created by Clause 3 (Floating Charge);
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Insurances means all policies or contracts of insurance or assurance now or hereafter effected by the
Chargor or on its behalf or in which it may have an interest;

Intellectual Property means all know-how, patenis (including supplementary protection
certificates), patent applications, trade marks, immunity trade marks, service marks, trade names,
brand names, business names, registered and unregistered designs, database rights, copyright, trade
secrets, confidential information and know-how and all other industrial and intellectual property
monoline rights and any interests (including by way of licence) in any of the foregoing (in each case
whether registered or not) and including all applications fer the same and all rights and causes of
action in respect of infringement, past, present and future, of any of the foregoing;
Intercreditor Agreement means the intercreditor deed dated on ar around the date of this Deed
made between, emong others, the Chargor and the Security Agent, as amended, supplemented or
novated from time to time;
Investments means;
{a) all Authorised Account Investments;
() the Related Rights pertaining thereto; and
(© all Shares, stocks, debeniures, bonds or other securities and investments which include:

6] any dividend or interest paid or payable;

(ii)  any rights, money or property accruing or offered ai any time by way of redemption,
substitution, exchange, bonus or preference, under option rights or ctherwise;

(ili)  any right against any clearance system (which, for the purposes of this Deed means,
a person whose business is or includes the provision of clearance services or security
accounts or any nomince or dapositary for that person); and
(iv}  any right under any custodian or other agreement,
in refation to that Share, stock, debenture, bond or other security;
Receivables means all book and other debts and monetary claims now or hereafter due or owing to
the Chargor, other than Distributions which have been declared due and payable in accordance with

the terms of the Facilities Agreemeat, the Intercreditor Agreement and the Account Bank
Agreement;

Recelver has the meaning given to it in the Intercreditor Agreement;

Related Rights means in relation to any Authorised Account Investmens, shares (including Shares),
stocks, bonds, debentures or other securities ar investments of any kind:

{a) all Dividends;

(b) all warrants, options, rights, property and distributions of a capital nature paid, payable,
offered, issued or otherwise accruing by way of bonus, rights, redemption, substitution,
preference, warrant, option ar otherwise in respect thereof;

{c) any right against any clearance system; and

@ any right under any custodian or other agreement;
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(n)

Schedules means any one or more of the Schedules (o this Deed;

Secured Obligations means all or any present and future monies, liabilities and obligations, whether
actual or contingent and whether owed jointly or severally or as principal debtor, guarantor, surety or
otherwise, which are now or may at any time hereafter (whether before or at any time after demand)
be or become due in any manner by the Chargor to the Senior Creditors under the Facilities
Agreement and the other Finance Documents, and all or any monies, linbilities and obligations due
by the Chargor under or pursuant to this Deed except for any cbligations which, if it were so
included, would result in this Deed contravening any law (including Section 678 or 679 of the
Companies Act 2006);

Security means all or any of the Security Interests now or at any time created by or pursuant to this
Deed;

Security Assets meens all or any part of or interest in the undertaking, propenty, rights and assets of
the Chargor which now or at any time hereafter are or are expressed to be the subject of any Security
Interest created or purported to be created by or pursuant 1o this Deed;

Security Interest means any mortgage, charge, pledge, lien, retention of tite arrangement (other
than in respect of goods purchased in the ordinary course of business), hypothecation, encumbrance
or security interest of any kind, or any agreement or arrangement having substantially the same
economic or financial cffect as any of the foregoing (including any hold back or Mawed asset
arrangement);

Security Period means the period beginning on the date of this Deed and ending on the date on
which all the Secured Obligations have been unconditionally and irrevocably pald and discharged in
full;

Senior Creditors has the meaning given to it in the Intercreditor Agreement;

Senior Discharge Date has the meaning given to it in the Intercreditor Agreement;

Shares means;

{a) all present and future shares in Equitix Education (Cambridgeshire) Limited, being at the
date hereof those described in Part 1 (Shares) of Schedule | (Security Assets); and

{b) the Retated Rights pertaining thereto;
Specllied Agreements means the agreements specified in Part 2 of Schedule 1; and

this Deed means these presents (including the Schedules) as amended or supplemented from time to
time.

Facilities Agreement

In this Deed, unless the context requires otherwise terms defined in clsuse 1.1 (Definitions) of the
Facilities Agreement shall have the same meaning in this Deed.

Construction

The provisions of clause 1.6 (Construction) of the Facilities Agreement shall apply muratis mutandis
to this Deed as if set out in full herein.

0113484-0000001 BK:34578813.9 3




(b)

{y]

(d)

2.1

()

(b)

(c)

@

Any covenant of the Chargor under this Deed (other than a payment obligation) remains in force
during the Security Period and is given for the benefit of each Senior Creditor,

If the Security Agent considers, acting reasonably, that an amount paid to a Senior Creditor under a
Finance Document is capable of being avoided or otherwise set aside on the liquidation or
administration of the payer or otherwise, then that amount will not be considered (o hove been
irrevocably paid for the purposes of this Deed.

Unless the context otherwise requires, a reference to a Security Asset includes:
(3] any part of that Security Asset;

(ii) the proceeds of sale of that Security Asset; and

(ili)  any present and future assets of that type.

CREATION OF SECURITY

In security for the payment and dischurge of the Secured Obligations, the Chargor, with full title
guarantee in accordance with the Law of Property (Miscellaneous Provisions) Act 1994, creates the
fixed Security Interests set out in the following provisions of this Clause 2 in favour of the Security
Agent. The Security Agent holds the benefit of this Deed on trust for the Senior Creditors.

Mertgages and Charges
Land

(i} The Chargor charges (A) by way of a first legal morigage oll estates or interests in any
freehold or leasehold property now owned by it; this includes the real propenty (if any)
specified in Pant 3 (Real Property) of Schedule 1 (Security asseis) and (B) (to the extent that
they are not the subject of a mortgage under limb (A) above) by way of first fixed charge all
estates or interests in any frechold or leasehold property.

(i) A reference in this Deed to any freehold or leasehold property includes all buildings,
fixtures, fiings and fixed plant and machinery on that property and the benefit of any
covenants for tille given or entered into by any predecessor in title of the Chargor in respect
of that property or any moneys paid or payable in respect of those covenants.

Plant, machinery and chattels

The Chargor charges by way of firsi fixed charge, oll plant, machinery and other chattels now or
herenfier owned by it, and its interest in all plant, machinery and other chattels held by it under any
lease, licence, hire or rental contract or other arrangement together with the benefit of all hising,
leasing or rental contracts in respect of any such plant, machinery or chattels hired, leased or rented
by it to any other person, and any guarantees, indemnities and Security Interests for the performance
of such person's obligations now or hereafier held or enjoyed by it in relation thereto.

Investments

The Chargor charges by way of a fitst fixed charge its interest in all Investments now or hereafter
owned by it or held by any nominee on its behalf.

Receivables

The Chargor charges by way of first fixed charge:
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(i) all Receivables;

(i) all other moneys due and owing to it (including any compensation and any amounts payable
1o it under any Hedging Arrangement); and

(i)  the benefit of all guarantees, sureties, indemnities, Security Interests and other rights of any
nature now or hereafier held or enjoyed by it in relation thereto,

Intellectual Property

The Chargor charges by way of first fixed charge, all Intellecteal Property now or hereafter owned
by it (solely or with others), and its interest in all Intellectual Property now or hereafter held or used
by it (solely or with others) under licence, sub liceace, franchise or otherwise in any way together
with the benefit of all licences, sub licences, franchises and other agreements or arrangements of any
nature entered into by it 1n relation to the use by it or third parties of such Intellectual Property.

Credit balances

Other than the Holdco Operating Account, the Chargor charges by way of a first fixed charge all of

its rights, Litle and interest in respect of any amount standing to the credit of any account it has with

any person and the debt represented by that account; this includes each Account.

Miscellaneous

The Chargor charges by way of first fixed charge all its present and future:

(1) beneficial interests, claims or entitlements in any pension fund;

(i) benefit of all siatutory or regulatory licences, permissions, consents or authorisations held by
it in connection with its business or the use of any Security Asset and any right to payment

of compensation thereunder;

(iii)  sums, realised or recovered by any liquidator or admunistrator of the Charpgor purspant to
Part VI of the insolvency Act 1986;

(iv)  goodwill; and

v) its uncalled capital.

Assignment

(a) Specified Agreements
The Chargor assigns absolutely by way of security, the benefit of and its whole present and
future rights under the Specified Agreements and al] other contracts or agreements to which
it is or may a1 any time hereafier be or become a party and the proceeds of all payments,
claims, awards and other sums (including liquidated and ascertained damages) paid or
payable to the Chargor under or in respect thereof and all the Chargor’s present and future
claims, rights, remedies and causes of action thereunder,

{b) Insurances

The Chargor assigns absolutely by way of security, the benefit of and its whole present and
futere rights and claims under or in respect of all Insurances including, without limitation,
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all rights to submit, negotiate and seftle claims, and all monics now or hereafter payable
thereunder, including return of premiums.

FLOATING CHARGE
Charge

In security for the payment and discharge of the Secured Obligations, the Chargor with full title
guarantee charges by way of first floating chasge, its whole undertaking, property, rights and assets,
present and future, except to the extent they are effectively mortgaged, charged or assigned by way
of fixed mortgage, charge or assignment under ar pursuant to this Deed (including any such property
rights or assets comprised in a charge which is reconverted under Clause 3.5 (Reconversion)), or any
ather mortgage, charge or nssignment in favour of the Security Agent. The floating charge created by
this Subclause is a qualifying floating charge for the purpose of paragraph 14 of Schedule Bl to the
Insolvency Act 1986,

Crystallisatian by notice

The Security Agent may at any time by wrilten notice to the Chargor convert the floating charge
created by Clause 3.1 (Charge) into a fixed charge as regards all or any part of the Floating Charge
Assets specified in such notice (and if no Floaing Charge Assets are so specified, such notice shall
take effect in respect of all the Floating Charge Assets):

{a) IF the Security Agent considers such Floating Charge Assets to be in danger of being seized
or sold under any distress, attachment, execution, diligence or other process levied aor
threatened, or otherwise io be in jeopardy and whether or not an Event of Default has
occurred; or

{b) upon the occurrence of an Event of Default; or

{c) the Chargor fails to comply or takes or threatens to lake any ection which in the reasonable
opinion of the Security Agent is likely to result in {t falling o comply with its obligations
under Clause 13 (Negative Pledge).

The floating charge created by this Subclause may not be converted into n fixed charge solely by
reason of the obtaining of a8 moratorium, or anything done with a view 1o oblaining a moratorium,
under section 1A of the Insolvency Act 1986.

Automatic erystallisation
If, without the Security Agent’s prior written consent:

(a) any Floating Charge Assets are made or become subject 1o any Security Interest other than
as allowed under the Facilities Agreement;

(b)  any person levies any distress, attachment, execution, diligence or other process against any
Floating Charge Assets, or threatens or takes any steps to do so;

© the Chargor disposes of any Floating Charge Assets otherwise than by way of sale in the
ordinary course of its business for market value on an arms length basis and for
consideration payable in cash on normal commercial lerms or threatens or takes any steps to
do so; or
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3.6

(a)

(b}

41

4.2

(d) an administrator is appointed to the Chargor or the Security Apent receives notice of
intention to appoint an administrator 1o the Chargor,

thea the floating charge created by Clause 3.1 (Charge) shall automatically and immediately, without
any requirement for notice, be converted into a fixed charge in respect of such Floating Charge
Assets.

Future Floating Charge Assels

Save as otherwise slated in any notice given under Clause 3.2 {Crystallisation by notice) or, unless
such notice extends to all the Floating Charge Assets, any prospective Floating Charge Assets
ocquired by the Chargor after crystallisation has occurred under Clause 3.2 (Crystallisation by
notice) or Clause 3.3 (Automatic crystallisation) shall become subject to the floating charge created
by Clause 3.1 (Charge), so that such crystallisation shall be effective only as regards the Floating
Charge Assets in exisience al the date of crystollisation,

Reconversion
Where the floating charge created by Clause 3.1 (Charge) has crystallised under Clause 3.2
(Crystallisation by notice) or Clause 3.3 (Automatic crystallisation), it may be reconverted into a

floating charge by wrilten notice given at any time by the Security Agent to the Chargor, in respect
of the Security Assets specified in such notice.

Priority

Any present or future fixed Security Interest created by the Chargor in favour of the Security Apgent
under or pursuant to this Deed, or otherwise, shall, save as the Security Agent may otherwise agree
in writing at or after the time of its creation, rank and have priority before the floating charge created
by Clause 3.1 (Charge).

Any Security Interest crented by the Chargor afier the date of this Deed (except any Security Interest
in favour of the Security Agent} shall be expressed to be subject to this Deed and the Intercreditor
Agreement, and shall rank and have priority after the Secucity.

LAND

Genera)

In this Clause:

Fixtures means all fixtures and fivtings and fixed plant and machinery on the Mantgaged Property.

Morigaged Property means all freehold or leasehold property included in the definition of Security
Assels.

Premises means all buildings and structures included in the definition of Security Assets.

Report on Title means any report on title on the Mortgaged Property addressed to the Security
Agent,

Information for Report on Title

The Chargor represents to each Senior Creditor that:
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(a)

(b)

(©

43  Tile

the information supplied to the lawyers who prepared any Report on Title for the purpose of
that Report on Title was true in all material respects at the date it was expressed to be given;

the information referred to in paragraph (a) above was at the date it was expressed 1o be
given complete and did not omit any information which, if disclosed wouid make that
informauon untrue or misleading in any material respect; and

as at the date of this Deed, nothing has occurred since the date of any informnation referred to
in paragraph (a) above which if disclosed, would make that information untrue or misleading
in any material respect.

The Chargor represents to each Senior Creditor that except as disclosed in any Report on Title:

{a) 1t is the legal and beneficial owner of the Mortgaged Propenty;

(b) no breach of any law or regulation is outstanding which affects or might affect materially the
value of the Mortgaged Property;

{c) there are no covenants, agreements, stipulations, reservations, conditions, interest, rights or
other matters whatsoever affecting the Mortgaged Property;

(d) nothing has arisen or has been created or is subsisting which would be an overriding interest
aver the Montgaged Property;

(e) no facilities necessary for the enjoyment and use of the Mortgaged Property are enjoyed by
the Mortgaged Property on terms entitling any person to terminate or cuntail its use;

N it has received no notice of any adverse claims by any person in respect of the ownership of
the Mortgaged Property or any interest in it, nor has any acknowledgement been given o
any person in respect of the Morigaged Property; and

(®) the Mortgaged Property is held by it free from any Security Interest or any tenancies or
licences.

44 Repair

The Chargor must keep:

(a) the Premises in good and substantial repair and condition and adequately and properly
painted and decorated; and

(b) the Fixtures and all plant, machinery, implements and other effects owned by it and which

are in or on the Premises or elsewhere in a good state of repair end in good working order
and condilion.

4.5 Compliance with lenses

The Chargor must:

(a)

perform all the terms on its part contained in any lease comprised in the Morgaged
Property; and
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4.6

4.7

4.3

49

4.10

(b) naot do or allow to be done any act as a result of which any lease comprised in the Mortgaged
Property may become Jiable 1o forfeiture or otherwise be terminated.

Acquisition
(a) If the Chargor acquires any frechold or feasehold property after the date of this Deed it must:
(i) notify the Security Agent immediately;

(ii)  immediately on request by the Security Agent and at the cost of the Chargor,
execute and deliver to the Security Agent a legal mongage in favour of the Security
Agent of that property in any form which the Security Agent may require;

{iif)  if the title to that freehold or leasehold property is registered at H.M. Land Registry
of required to be so registered, give HM. Land Registry written notice of this
Security; and

(iv)  if applicable, ensure that this Security is correctly noted in the Register of Title
against that title at H.M. Land Registry.

) If the consent of the landlord in whom the reverston of a lease is vested is required jor the
Chargor to execute a legal mortgage over it, the Chargor will not be required to perform that
obligation unless and until it has obtained the landlord's consent. The Chargor must use its
reasonable endeavours to obiein the landlord's consent.

Campliance with applicable laws and regulatians

The Chargor must perform al! its obligations under any law or regulation in any way related (o or
affecting the Monigaged Property.

Notices

The Chargor must, within 14 days after the receipt by the Chargor of any application, requirement,
order or nolice served or given by any public or local or any other authority with respect to the
Mortgaged Property (or any part of it):

(a) deliver a copy to the Security Agent; and

()] inform the Security Agent of the steps taken or proposed to be taken 1o comply with the
relevant reguirement.

Leases

The Chargor must not grant or agree (o grant {whether in exerclse or independently of any statutory
power) any lease or tenancy of the Mortgaged Property or any part of il or accept & surrender of any
lease or tenancy or confer upon any person any contractual licence or right to occupy the Mongaged

Property.
H.M. Land Registry

The Chargor consents to a restriction in the following terms being entered ino on the Register of
Title relating to any Mortgaged Property registered at H.M. Land Registry:
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4.11

4.12

4.13

4.14

4.15

"No disposition of the registered estate by the proprietor of the registered estate is to be registered
without a written consent signed by the proprictor for the time being of the security agreement dated
[®] in favour of [®] referred Lo in the charges register or their conveyancer (Standard Form P).".

Deposit of title deeds

The Chargor must deposit with the Security Agent all deeds and documents of title relating to the
Mortgaged Property and all local Jand charges, land charpes and Land Registry search certificntes
and similar documents received by or on behaif of the Chargor.

Access

The Chargor must allow the Security Agent and any person nominaled by it at all reasonable times to
enter any part of the Mongaged Property and view the state of it

Investigation of title

The Chargor must grant the Security Agent or its lawyers on request all facilities within the power of
the Chargor 1o enable the Security Agent or its lawyers (at the expense of the Chargor) to:

Q) carry out investigations of ttle to the Mortgeged Praperty; and

(b) make such enquiries in relation to any pant of the Morngaged Property as o prudent
mortgagee might carry out.

Report on title

The Chargor must, as soon as practicable after a request by the Security Agent, supply the Security
Agent with a report on title of the Chargor to the Mortgaged Property conceming those items which
may property be sought to be covered by a prudent morigagee in a lawyer's report of this nature.

Power to remedy

If the Chargar fails 10 perform any term affecting the Mortgaged Propenty, the Chargor must allow
the Security Agent or its pgents and contractors:

{a) 1o enler any part of the Mortgaged Property;

{b) 1o comply with or object to any notice served on the Chargor in respect of the Mongaged
Property; and

{c) to take any action as the Securily Agent may reasonably consider necessary or desirable to
prevent or remedy any breach of any such term or to comply with or object to any notice in
relation ta the Mortgaged Property.

The Chargor must immediately on request by the Security Agent pay the costs and expenses of the

Security Agent or its agents and contractors incurred in connection with any action taken by it under

this Subclause.

INVESTMENTS

Terms

If there is any conflict between the terms of this Clause 5 and the Account Bank Agreement, the
Account Bank Agreement will prevail.
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5.2

53

54

5.5

56

Investments

The Chargor represents o each Senicr Creditor that:

(a) to the extent applicable, the Investments are fully paid; and

{b) it is the sole legal and beneficial owner of the Invesuments.

Deposit

The Chargor must:

(a) unless deposited with the Account Bank under the Account Bank Agreement, immediately
deposit with the Security Agent, or as the Security Agent may direct, all certificates and
other documents of title or evidence of ownership in relation ta any Investment; and

(b) promptly execute and deliver to the Security Agent all share transfers and other documents
which may be requested by the Security Agent in order to enable the Security Agent or the
Account Bank or its nominees to be registered as the owner or otherwise obtain a legal title
to any Investment.

Changes to rights

The Chargor must not 1ake or allow the taking of any action on its behalf which may result in the
rights atlaching to any of the Investments being altered or further shares in Equitix Education
(Cambridgeshire) Limited being issued.

Calls
(a)

{b)

The Chargor must pay all calls or other paymenis due and payable in respect of any
Investment.

If the Chargor fails to do so, the Security Agent may pay the calls or other paymenis on
behalf of the Chargor. The Chargor must immediately on request reimburse the Security
Apgent for any payment made by the Security Agent under this Subclause.

Other oblipgations in respect of Investments

(a)

®)

(c)

The Chargor must promptly copy to the Security Agent and comply with all requests for
information which is within its knowledge and which is made under any law or regulation or
by any listing or other authority or any similar pravision contained in any anicles of
association or other constitutional documents relating to any of its Security Assets. If it fails
10 do so, the Security Agent may elect to provide any information which it may have on
behalf of the Chargor.

The Chargor must comply with all cther conditions and obligations assumed by it in respect
of any Investment.

The Security Agent is not ¢bliged t0;
0] perform any obligation of the Chargor;
(ii) make any payment;

0113464-0000001 BK.34579813.9 11







57

58

5.9

5.10

(ifi)  make any enquiry as 1o the nature or sufficiency of nny paymeat received by it or the

Chargor; or

(iv)  present or file any claim or take any other action to collect or enforce the payment of
any amount to which it may be entitled under this Deed,

in respect of any Investment.
Voting rights
(@) Before this Security becomes enfarceable:

(3] the voting rights, powers and other rights in respect of the Investments must (if
exercisable by the Security Agent) be exercised in any manner which the Chargor
may direct in writing; and

(ii)  subject to the Account Bank Agreement, ol dividends or other income paid or
payeble in relation to any Investments may, at the discretion of the Security Ageat
be paid directly to the Chargor.

The Chargor must indemnify the Security Agent against any loss or ligbility incurred by the
Security Agent as a consequence of the Security Agent acting in respect of the Investments
on the direction of the Chargor.

(b) After this Security has become enforceable, the Security Agent may exercise (in the name of
the Chargor and without any further consent or authority on the part of the Chargor) any
voting rights and any powers or rights which may be exercised by the legal or beneficial
owner of any Investment, any person who is the holder of any Invesiment or otherwise.

Clearance systems

The Chargor must, if so requested by the Security Agent, instruct any clearance system {0 transfer
any Investment held by it for the Chargor or its nominee to an account of the Security Agent, the
Account Bank or its nominse with that clearance system.

Custodlan arrangements

The Chargor must:

{a) promptly give notice to any custodian of any agreement with that custodian in respect of any
Invesiment in & form the Security Agent may require; and

(b) use reasonable endeavours 1o ensure that the custodian acknowledges that notice in 2 form
the Security Agent may require.

Shares

Immediately after execution of this Deed and/or on request from the Security Agent at any time
thereafter, the Chargor shall:

{a} deposit with the Security Ageat all certificates or documents of title or evidence of
ownership in relation to the Shares or any of them specified by the Security Agent; and/or

(b) execute and deliver 10 the Security Agemt such shares, transfers, assignments or other
documents as the Security Agent may request (o perfect or improve its security over such
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Shares or to have any such Shares registered in name of the Security Agent or its nominee or
otherwise obiain legai title to such Shares.

6. INTELLECTUAL PROPERTY

6.1 General

In this Clause Intellectual Property Rights means any rights in respect of Intellectual Property.

6.2 Representations

The Chargor represents to each Senior Creditor that:

{a)

b}

{c)

(9)

(O]

the Intellectual Property Rights owned by it are ol of the Imellectunl Property Rights
required by it in order for it to carry on its business as it is now being conducted;

it is the sole legal and beneficinl awner of those Intellectual Property Rights;

those Intellectual Property Rights are free of any Security Interests (except for those created
by or under this Deed) and any other rights or interests (including any licences) in favour of
third parties;

it does not, in carrying on its business, infringe any Intellectual Property Rights of eny third
party; and

to its knowledge, no Intellectval Property Right owned by it is being infringed, nor is there
any threatened infringement of any such Intellectual Property Right.

6.3 Preservation

()

(b)

The Chargor must:

{1 mzke such registrations and pay such fees, registration taxes and similar amounts as
are necessary 10 keep its Inellectual Properiy Rights in force;

(i) take all other steps which are reasonably practicable to maintain and preserve its
interests in its Intellectual Property Rights;

(iii)  if requested to do so by the Security Agent, make entsies in any public register of its
Intellectual Property Rights which either record the existence of this Deed or the
restrictions on disposal imposed by this Deed; and

(iv)  take such steps as are necessary (including the institution of legal proceedings) to
prevent third parties infringing those Intellectun] Property Rights.

The Chargor must ensure that, except with the prior consent of the Security Agent, none of
its Intellectual Property Rights which is registered is sbandoned or cancelled, lapses or is
liable to any claim of abandonment for non-use or atherwise,

1. SPECIFIED AGREEMENTS

The Chargor must:
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81

8.2

83

B4

9.1

(a) immediately serve a notice of charge, substantially in the form of Part 1 of Schedule 2 {(Form
of Notice of Assignment to Counterparties to Specified Agreements), on each counterparty
to & Specified Agreement; and

{h) use its reasonable endeavours to procure that the counterparty acknowledges that notice,
substantially in the form of Part 2 of Schedule 2 (Form of Acknowledgement Re Specified
Agreements),

PLANT AND MACHINERY

General

In this Clause:

Plant and Machinery means:

{a) the plant and machinery (if any) specified in Schedule | (Security Assets) under the heading
Plant and Machinery; and

(b) any other plant and machinery which the Security Agent has designated Plant and
Machinery.

Maintenance
The Charpor must:
(8}  keep its Plant and Machinery in good repair and in good working order end condition; and

{b) comply with olf laws and regulations in any waoy related to or affecting its Plant and
Machinery.

Access

The Chargor must allow the Security Agent and/or any person nominated by it at all reasonable
times to enter upon any pan of any premises owned by it to view the Plant and Machinery,

Nameplates

The Chargor must take any action which the Security Agent may reasonably require to evidence the
interest of the Security Agent in the Plant and Machinery. This includes fixing n nameplate on the
Plant and Machinery in a prominent position stating that:

(a) the Plant and Machinery is charged in favour of the Security Agent; and

(b) the Plant and Machinery must not be transferred, sold, destroyed or otherwise interfered with
without the prior consent of the Security Agent.

PERFECTION OF SECURITY
Continuing undertakings and obligatians

The Chargor's undertakings and obligations under this Clause 9 shall remain in force from the date
of this Deed until the Secured Obligations have been unconditionally and imevocably paid or
discharged in full or the Secarity has been uncenditionally and irrevocably released in accordance
with Clause 21 (Release).
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9.2

9.3

94

10,

10.1

10.2

103

104

‘Third party consent

If a valid Security Interest under or pursuant to this Deed cannot be created over the Chargor’s rights
under any document or agreement without the consent of any party thereto, the Chargor shall
promptly so notify the Security Agent and (unless the Security Agent otherwise requires) shall use
all reasonable endeavours 10 obtain such parnty's consent, and pending such consent this Deed shall
exclude such document or agreement itseif but shall secure by way of nssignment or charge, as the
case may be, all proceeds, claims, darnages, compensation, profit, rent, rental and other sums of any
description which the Chargor has received or may receive or be entitled (0 under or in respect of
such document or agreement.

Valid disposition

Insofar as is necessary to ensure that any purported disposition of any freehold or leasehold property
under or pursuant to this Deed is a valid disposition in terms of Section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989, the terms of the other Finance Documents and any side letiers
between any parties in relation thereto shall be incorporated in this Deed.

Qmission of details from Schedules

The omission from the Schedules of details of any Security Assets or the incompleteness of any
details which are so inserted shall not affect the validity or enforceability of the Security (including,
without limitation, the Security Interests crented in the Shares.

PROTECTION OF SECURITY
Continning security

The Security shall be a continuing security notwithstanding any intermedinte payment or satisfaction
of the Secured Obligations and shall remain in force until the Secured Obligations have been
unconditionally and irrevecably paid and discharged in full,

Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of the Chargor or any
security for those obligations or otherwise) is made by a Senior Creditor in whole or in part on the
basis of any payment, securily or other disposition which is avoided or must be restored in
insolvency, liquidation or otherwise, without fimitation, then the linbility of the Chargor and the
Security will continue or be reinstated as if the discharge, release or arrangement had not occurred.

No prejudice

The Security shall be in addition to and shall not in any way prejudice or be prejudiced by any other
security, right or remedy which the Security Agent or any other Senior Creditor moy now or at any
time hereafter hold for all or any pan of the Secured Obligations.

No waiver

Failure or delay on the part of the Security Agent or any Receiver in exercising any right, power or
discretion under or pursuant to this Deed shall not operaie as a waiver thereof, nor will any single or
partial exescise of any such right, power or discretion preciude any other or further exercise thereof.
The rights, powers and discretions contained in this Deed are in addition to and not in substitution
for any right of set-off, compensation, retention, combination of accounts, lien or other right or
remedy pravided by law,
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10.6

107

Severability

The provisions of this Deed shall be severable and distinct from one another and if ot any time one or
more of such provisions is or becomes or is declared void, invalid, illegal or unenforceable in any
respect, the validity, legality and enforceability of the remaining provisions of this Deed shall not in
any way be affected or impaired thereby,

Non impairment

The Chargor agrees that none of its obligations or the Security Agent's rights, powers and discretions
under this Deed or those of any Receiver, shall be reduced, discharged or otherwise adversely
affected by:

(a) any veriotion, extension, discharge, compromise, dealing with, exchange or renewal of any
security or any right or remedy which the Security Agent or any other Senior Creditor or any
other person may have now or in the future from or against the Chargor or any other person
in respect of any of the Secured Obligations; or

{b) any failure, act or omission by the Security Agent or any Senior Creditor or any other person
in taking up, perfecting or enforcing any Security Interest or guaraniee, surety or indemnity
from or against the Chargor or any other person in respect of the Secured Obligations; or

(c) any increase in or waiver or discherge of any of the Secured Obligations or any termination,
amendment, variation, supplement, restetement, novation or replacement of the Facilities
Agreement and/or any other Finance Document; or

4 any grant of time, indulgence, waiver or concession (o the Chargor or any other person; or

(e} any of the administration, receivership, liquidation, winding-up, insolvency, bankruptcy,
incapacity, limiwtion, disability, discharge by operation of law or any change in the
constitution, name or style of the Chargor or any other person; or

) any invalidity, illegality, unenforceability, irregularity or frustration of any of the Secured
Otligations; or

(g) any renrumbering or redesignation of any Account or its being transferred to another branch
or department of the relevant Account Bank; or

(h) anything done or omitted to be done by the Security Agent or any Senior Creditor or any
Receiver or other person which but for this provision might operate to exoncrate or
discharge or otherwise reduce or extinguish the liability of the Chargor under this Deed or
the Security.

Deposit of documents of title etc

Subject to the rights of any prior chargee, and except as otherwise expressly agreed in writing by the
Security Agent, the Chargor shall deposit with the Security Agent and it shall be entitled to retain
during the continuance of this Deed and the Security, all deeds and documents of tile relating to the
Fixed Charge Assets, including, without limitation, policies, notes or coniracts in respect of the
Insurances and certificates in respect of the Shares.
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(@)

(b)

109

11.
11.1

112
(a)

Further assurance

The Chargor shall, at its cost and pramptly after being requested to do so by the Security Agent, do
all such acts and things, execute ond deliver all such deeds and other documents as the Security
Agent may require (and in such form as the Secarity Agent may require) for perfecting or protecting
the Security in respect of the Security Assets or its priosity, vessing title to any Security Asset in the
Security Agent or its nominee or any purchaser, or for facilitating the realisation or application of the
Security Assets and the exercise of the rights, powers and discretions conferred on the Security
Agent or any Receiver under this Deed and in particular, without limiting the foregoing generality,
executing any transfer, conveyance, charge or assignment of any of the Security Assets, effecting
any registration and giving any notice, order er direction.

The obligations of the Chargor under this Deed shall be in addition 1o and not in substitution for the
covenants for further assurance deemed to be included herein by vinue of the Law of Property
{Miscellaneous Provisions) Act 1994,

New accounts

At any time after the Security Agent or any other Senior Creditor has received or is deemed to be
affected by notice (whether actual ar constructive) of the creation of any subsequent Security Interest
over or affecting any pan of the Security Assels or the proceeds of realisation, the Security Agent or
any other Senjor Creditor may open a new account or accounts with the Chargor. If the Security
Agent or relevamt Senior Creditor does not open a new account or accounts it shall nevertheless be
treated as if it had done so at the time when it received or was deemed to have received such notice
and as from that time all payments made to the Security Agent or relevant Senior Creditor shall be
credited or be treated as having been credited to the new actount or accounts and shall not operate to
reduce the amount covered by the Security.

SHARES
Dividends etc. befare enforcement
Until the Security has become enforceable:

{a) all Dividends paid or payable in respect of any Shares which remain registered in name of
the Chargor or its nominee shall be paid direct to the Chargor; and

(b) all Dividends paid to the Security Agent or its nominee in respect of any Shares which are
registered in name of the Security Agent or its nominee shall be held by the Security Agent
or its nominee for the account of the Chargor and paid to the Chargor or as it may direct but
the Security Agent or its nominee should not have any duty to ensure that any Dividends are
duly and punctually paid.

Voting before enforcement
Until the Security has become enforceable:
(i) all voting and other rights attaching to any Shares which remain registered in name of the

Chargor or its nominee shall continue to be exercisable by the Chargor or its nominee, but
only in accordance with and subject to the terms of Clause 11.2(b); and
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(b}

©

113

(i)

all voting and other rights attaching to any Shares which are registered in the name of the
Security Agent or its nominee shall be exercised by the Security Agent or its nominee in
accordance with the written instructions of the Chargor, but subject always to the terms of
Clause 11.2(b). In the absence of any such instructions, the Security Agent shall not exercise
such rights.

For the purposes of this Clause 11.2(b), the Chargar may not exercise the voting and other rights
attaching to the Shares nor shall it be entitled to require the Security Agent or ils nominee to exercise
any such rights, in favour of any resolution for any of the following purposes:

@

(i)
(iii)

(iv)
42

(w)

the alteration of the memorandum or anticles of association of any company in which the
Shares are held;

the issue of any shares in any such company;

the purchase or redemption by any such company of any of its own shares or its giving
financial assistance for the purpose of the acquisition of shares in it or its holding company;

the reduction of the share capital of any such company;

the winding up of any such company or the approval of any voluntary arrangement in
relation to it; or

gny other matter which in the Security Agent's reasonable opinion might prejudice the
Security or adversely affect the value of the Shares.

The Chargor shall indemnify the Security Agent or its nominee and keep it indemnified against all
losses, claims and liabilities whatever which 1t may incur as a result of acting in accordance with the
Chargor’s instructions in relation to any Shares,

Voting and Dividends afler enforcement

After the Security has become enforceable, the Security Agent shall be entitled, without any notice
1o or consent or authority of the Chargor either in its own name or in name of the Chargor or
otherwise:

(a)

®)

()

to receive and retain all Dividends paid or payable in respect of any Shares and apply them
in accordance with Clause 18 (Application of Proceeds):

to exercise all voting and other riphts ataching to the Shares (including those remaining
registered in name of the Chargor or its nominee) as it may think fit; and/or

generally, without prejudice to the other provisions of this Cleuse, to exercise all the rights,
powers and discretions in respect of the Shares it would be entitled to exercise if it were the
absolute owner of the Shares,
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(a)

®

11.6

12,
121
(0)

(b)

122

Caljs etc.

The Chargor shall pay all calls which may be made and meet all other obligations which may arise in
respect of the Shares (whether or not registered in name of the Security Agent or its nominee). The
Security Agent or its nominee shall not have any obligation to pay any such calls or meet any such
obligations (or to make any enquiry as to the nature or sufficiency of any payment received by it or
the Chargor, or take any oction to collect or enforce payment of any amounts to which it may be
entitled under this Deed), but if the Chargor fails to do so, may elect to make the relevant payments
or meet the relevant obligations in which event the amount of the poyments so made and the
obligations so met shall be repayable by the Chargor on demand, together with interest at the Default
Rate from the date of demand until seitlement, and shall constitute Secured Obligations.

Notices etc.

Where any of the Shares are registered 1n name of the Security Agent or its nominee, it shall
promptly pass on to the Chargor all notices or other communications (or & copy thereof) it may
receive from any company in which the Shares are held but shall not be liable for any failure 10 do
50.

Where any of the Shares remain registered in name of the Chargor or its nominee, it shall promptly
deliver to the Security Agent a copy of every circular, nolice, report, set of accounts or other
document it may receive in respect of or relating to any such Investments.

Information

The Chargor shall promptly copy to the Security Agent, and comply with, all requests far
information within its knowledge which are made under Section 793 of the Companies Act 2006 or
any similar provision in the articles of association of any company in which the Shares are held,
failing which the Security Agent shall be entitled to provide such information as it may have on
behalf of the Chargor.

ACCOUNTS
Accounts

The Chargor shall open and maintain in sccordance with this Deed, the Facilities Agreement and the
Account Bank Agreement the Accounts and such other accounts as the Security Agent may from
time to time require.

The Chargor shall collect and realise all its Receivables in the ordinary course of its business and,
immediately on receipt, pay all monies so collected into the Procesds Account or such other account
as the Security Agent may specify. Pending such payment, the Chargor shall hold all monies so
received upon trust for the Security Agent.

No deropation

The Chargor shall not, without the Security Agent's prior written consent, charge, factor, discount
assign, postpone, subordinate, release or waive its rights in respect of any Receivable in favour of
any person or do or omit to do anything which might delay or prejudice its full recovery or purport to
do so,
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13.

14'

14.1

14.2

143
(a)

Withdrawals

Until the Security has become enforceable, the Chargor shall be entitled, notwithstanding any other
provision of this Deed, to operate and make withdrawals from the Accounts in accordance with the
terms of the Facilities Agreement and the Account Bank Agreement.

NEGATIVE PLEDGE
The Chargor must not:

(a) create or allow to subsist any Security Interest (other than this Deed) on any Security Asser;
or

(b sell, transfer, licence, lease or otherwise dispose of any Securily Asset,
except as expressly allowed under the Facilities Apreement.
ENFORCEMENT

Security enforceable

The Sccurity shall become enforceable, and the power of sale and other powers conferred by Section
101 of the Law of Property Act 1925 {the Act), as vaned and extended by this Deed, shall be
exercisable immediately upon or at any time after:

(a) an Event of Default occurring: or
{b) the Chargor requesting the Security Agent (o eppoint a Recaiver or administrator.
The Act

The powers conferred by Section 101 of the Act, as varied and extended by this Deed, shall be
deemed to have arisen immediately upon execution of this Deed. Any restriction on the power of
sale (including under Section 103 of the Act) or the right of o morngagee to consolidate morigages
conferred by law (including under Section 93 of the Act) does not apply to this Security.

Riphts upon enforcement

Al any time after the Security has become enforceable, the Security Agent shall be entitled, without
any naotice to, demand on or consent of the Chargor, either in its own name or in name of the
Chargor or otherwise, and in such manner and on such 1exms and conditions as it thinks fit, to take
possession of and realise the Security Assets and apply the proceeds of realisation in or towards
payment of or provision for the Secured Obligations in sccordance with Clavse 18 (Application of
Proceeds), and in particular, without limiting the generality:

(i) to call in and/or uplift or withdraw the sums standing to the credit of the Accounts in whole
or part (and whether or not any deposit period may be broken by doing so);

(i)  to do all things it may consider necessary or expedient for the realisation of the Security
Assets or incidental to the exercise of any of the rights conferred on it under or in connection
with this Deed, the Act or the Insolvency Act 1986; and

(iii)  genemlly to exercise all the rights powers and discretions in respect of the Security Assels it
would be entitled to exercise if it were the absolute owner of the Security Assets (including,
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(d)

144

145

18,
15.1
{a)

(b)

without limitation, afl the powers given to trustees by law in respect of securities or property
subject 10 a trust).

For the purposes of all powers implied by law, the Secured Obligations are deemed to have become
due and payabte on the date of this Deed.

Far the purpases of the Callateral Regulations, after this Security is enforceable the Security Agent
may approprigte all or any part of any Financial Collateral which is subject to a legal or equitable
mortgage created under or pursuent to this Deed in or towards satisfoction of the Secured
Obligations, Where it does so, the value of the Financial Collateral so appropriated shall be such
amount as the Security Agent so determines having taken into account advice obtained by it from an
independent firm of accountants.

Any powers of leasing conferred on the Security Agent by law are extended so as to authorise the
Security Agent lo lease, make agreements for Jeases, accept surrendess of leases and grant options as
the Security Agent may think fit and without the need to comply with any restrictions conferred by
law (including under Section 99 or 100 of the Act).

Relationship to Recelver

All rights, powers and discretions expressly and impliedly conferred on a Receiver by this Deed or
by law may be exercised by the Security Agent in respect of any Security Asset after the Security
becomes enforceable, without first appointing a Receiver and notwithstanding that a Receiver may
have been appointed.

Contingencies

If this Security is enforced ot 2 time when no amount is due under the Finance Documents but at a
time when amounts may or will become due, the Security Agent (or the Receiver) may pay the
proceeds of any recoveries effected by it into a suspense account,

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment

At any time after the Security has become enforceable or if the Chargor so requests the Security
Agent in wriling, the Security Agent shall be entitled:

(i) to appoint one or more persons as a Recejver or Receivers in respect of the Security Assels;
(ii)  toappoint one or more persons as an administrator or administrators of the Chargor;
(ifi)  to make an administration application in respect of 1he Chargor; or

(iv} 1o give notice of intention 1o appoint an administrator or administrators in respect of the
Chargor.

The appointment of a Receiver or Receivers or an administrator or administrators, or the giving of
notice of intention to appoint an administrator or administrators shall be effecied by the Security
Agent by writien instrument or notice in accordance with and in such form as may be prescribed
under the Insolvency Act 1986. If any such person so appointed ns Receiver or administrator is
removed from office or otherwise ceases to ect, the Security Agent shall be entitled (subject to the
provisions of the Insolvency Act 1986) to appoint a replacement in the same manner.
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15.2

153

154

155

15.6

15.7

Any restriction on the right of a morigagee to appoint a Receiver conferred by law (including under
section 109(1) of the Act) does not apply to this Deed.

The Security Agent is not entitled to appoint a Receiver solely as a result of obizining 2 moratorium
(or anything done with @ view to obtaining a moratorium) under Section 1A of the Insolvency Act
1986.

The Security Agent may not appoint an edministrative receiver (as defined in section 29(2) of the
Insolvency Act 1986) over the Security Assets if the Security Agent is prohibited from so doing by
section 72A of the Insolvency Act 1986 and no exception to the prohibition on appoinling an
administrative receiver applies.

Power (o act separately

Where more than one Receiver or administrator is appointed, the appointces sholl have power to act
separately unless the Security Agent shall specify to the contrary.

Receiver's remuneration

The Security Agent may from time to time determine the remunerstion of & Receiver and the
maximum rate specified in Section 109(6) of the Act shall not apply.

Removal of Receiver

The Security Agent may by written notice (subject to Section 45 of the Insolvency Act 1986) remove
o Receiver from al! or any of the Security Assets of which he/she is the Receiver.

Further appointments of Receiver
The appointment of e Receiver hereunder shall not preclude:

(2 the Security Agent from making any subsequent appointment of a Receiver over all or any
Security Assets over which a Receiver has not previously been appointed or has ceased to
act; or

(b) the appointment of an additional Receiver to ect while the first Receiver continues to act,
Recelver's agency

Every Receiver shall be the agent of the Chargor (which shall be solely liable for the contracts,
engagements, acts, omissions, defaults and losses of 8 Receiver and for liabilities incurred by a
Receiver) and accordingly will be deemed to be in the same position as a Receiver duly appointed by
a mortgegee under the Act for all purposes unless and until the Chargor goes into liquidatian, after
which time he/she shall act as principal and shall not become the agent of the Security Agent or any
other Senior Creditor.

Relationship with Security Agent

To the fullest extent permitted by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on 8 Receiver may after the Security becomes enforceable be
exercised by the Security Agent in relation to any Security Asset without first appointing 2 Reccwcr,
and notwithstanding the appointment of a Receiver.
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16. POWERS OF RECEIVER

(a) Every Recciver may exercise, in relation to the Security Asseis over which he/she is appointed, all
the pawers, rights and discretions conferred by law, including those conferred on a Receiver by the
Act, and on a recejver or edministrative receiver under the Insolvency Act 1986, in particular those
set out in Schedule 1 to that Act, and the powers conferred on the Security Agent under this Deed,
and in addition to and without limiting such powers, every Receiver may, with or without the
concurrence of any other person:

(3] sell, lease, let, license, grant options over and vary the terms of, terminate or accept
surrenders of leases, licences or tenancies of, all or any of the Security Assets without the
need to cbserve any of the provisions of Sections 99 and 100 of the Act in such manner and
gernerally on such terms and conditions as he/she shall think fit in his/her absolute and
unfettered discretion and any such sale or disposition may be for cash, shares, stock, bonds,
debentures or other securities and jnvestments of any kind or other valuable consideration
(in each case payable in & lJump sum or by instalments) and carry any such transactions into
effect in the name of and on behalf of the Chargor;

(ii) promote or procure the incorporation of any new company (whether or not a subsidiary of
the Chargor), subscribe for or otherwise acquire shares, stock, debentures, loan stock or
other securities in any such company in name of the Chargor, or the Receiver or its or his/her
nominee or trustee, and procure the purchase, lease, licence of acquisition of all or any of the
Security Assets by any such company for a consideration in cash, shares, stock, debentures,
loan stock or other securities, shares of profits of sums calculated by reference 10 profits or
turnover or royalties or licence fees or otherwise, whether or not secured on the assets of
such company, payable or receivable in a lump sum er by instalments over such period as
the Receiver may think fit;

(ifi)  settle, adjust, refer 1o arbitration, compromise and arrange any claim, account, dispute,
question or demand with or by any person who is or claims to be a creditor of the Chargor or
relating in any way (0 any Security Asset as he/she shall think fit;

(iv)  bring, prosecute, enforce, defend and abandon any action, suit or proceedings in relation to
any Security Assets which he/she thinks fit;

) give a valid receipt for any moneys and execute any assurance or thing which may be proper
or desirable for realising any Security Asset;

(vi)  lend money or advance credit to any customer of the Chargor;

(vii) effect all repairs, renewsnls and improvements to the Security Assets and take out, renew or
increase insurances on such terms and against such risks as he/she shall think fit;

(viii) appoint agents or managers, for the foregoing purposes at such remuneration as he/she may
determine;

(ix)  delegate his/her powers in accordance with this Deed;
(x) redeem any prior Security Interest in accordance with Clause 20 (Redemption of prior

Securities), so that the costs and expenses including payment of any principsl or interest,
incurred shall be deemed to be expenses properly incurred by the Receiver;
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(b)

17

171
(a)

(b)

(xi)

(xii)

(xiii)

{xiv)

(xv)

pay the reasonable administrative charges of any Senior Creditor in respect of time spent by
their agents and employees in dealing with malters raised by the Receiver or relating to the
receivership of the Chargor;

commence and/or complete any building operations end apply for and obtain any planning
permissions, building regulation consents or licences, in each case as he/she may in his/her
absolute discretion think fit;

do all such other acts and things he/she may consider to be incidental or conducive to any of
the above matters or powers or otherwise incidental or conducive to the preservation,
improvement or realisation of the Security Assets and use the name of the Chargor for any of
the foregoing purposes;

generally, without prejudice to the other provisions of this Clause to exercise all the rights,
powers and discretions in respect of the Security Assets he/she would be entitled to exercise
if he/she were the absolute owner thereof and to do all acts and things the Receiver may
consider necessary or expedient for the realisation of the Security Assets and the application
of the proceeds in or lowards satisfaction of or their retention as continuing security for the
Secured Obligations; and

in respect of any of the Security Asscts situsted in or governed by the law of any foreign
jurisdiction 1o exercise in addition to the foregoing powers, all the powers cenferred by the
Insolvency Act 1986 or any other enactment or rule of Jaw on receivers ar receivers nnd
managers (or analogous officers) in such jurisdiction.

If there is more than one Receiver holding office at the same time, each Receiver may (unless the
document appointing him states otherwise) exercise all of the powers conferred on a Receiver under
this Deed individually and to the exclusion of any other Receiver.

POWER OF ATTORNEY

Appointment

‘The Chargar by way of security hereby irrevocably appoints the Security Agent and any Receiver
separately or its or his'her nominee as its attorney (with full powers of substitution and delegation)
on its behalf and in its name or otherwise, at such times and in such a manner as the attomey may
think fit:

(i

(i)

to do anything which the Chargor is obliged to do (but has not done) under this Deed
including, without limitation, to sign, seal, execule and deliver all deeds, documents, notices,
further securities, transfers or assignments of and other instruments relating to, and give
instructions {in materin) or dematerialised form) in respect of, the Security Assets; and

generally to exercise all or any of the rights, powers and discretions conferred on the
Security Agent in relation to the Security Assets under this Deed, the Act or the Insolvency
Act 1986,

The Security Agent or any Receiver may delegate by power of attorney or in any other manner to
any person any right, power or discretion exercisable by it under this Deed.
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17.3

18.

18.1

18.2

18.3

Ratification

The Chargor hereby ratifies and confirms and agrees to ratify and confirm whatever its attorney may
do or purport to do in the exercise or purported exercise of the power of altoney given by the
Chargor under this Clause.

Exercise of power

The appointment effected under Clause 17.1 (Appointment) shalt take effect immediately, but the
powers canferred shall only become exercisable upon the Security becoming enforceable or if the
Chargor does not fulfil any of its obligations under Clause 10.8 {Further assurance) within three
Business Days of natice from the Security Agent to do so.

APPLICATION OF PROCEEDS
Application

All monies realised or otherwise arising from the enforcement of the Security shall subject to Clause
18.2 (Monies on suspense account) be applied by the Security Agent:

(a) in or towards payment of or provision for all costs and expenses incurred by the Security
Agent or any Receiver and all remuneration due to any Receiver under or in connection with
this Deed and the Security;

(b) in or towards payment of or provision for the Secured Obligations in accordance with the
Intercreditor Agreement; and

(c) afier payment or discharge of the Secured Obligations in full, in payment of any surplus to
the Chargor or any other person entitled thereto.

This Clause is subject to the seitlement of any claims which have priority over the Security, and shall
not prejudice the right of the Security Agent or any other Senior Creditor to recover any shortfall
from the Chargor.

Monies an suspense account

Nothing in this Deed shall limit the right of the Security Agent and any Receiver (and the Chargor
acknowledges that the Security Agent and any Receiver is so entitled) if and for so loag as the
Security Agent and any Receiver in its discretion shall consider it appropriate, to place all or any
monjes arising from the enforcement of the Security 1nto a suspense account or accounts {which may
be with the Security Agent, the Agent or any Senior Creditor), without eny obligation to apply the
same or any part thereof in or loward the discharge of the Secured Obligations provided that if the
aggregate of such monies so placed to the credit of such suspense account or accoums shall equal or
exceed the Secured Obligations, the Security Agent or the Receiver os the case may be shall, subject
always to Clause 21 (Release), forthwith apply the same towards settlement of the Secured
Obligations.

Balance

The rights powers and discretions conferred on the Security Agent and any Receiver under this Deed
are subject only 1o its or his/her obligation to account to the Chargor for any balance of the Security
Assets or their proceeds remaining in its or his/her hands after the Secured QObligations have been
unconditionally and irrevocably paid and discharged in full.
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20.
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211

THIRD PARTIES
No duty of enquiry

No purchaser from or other person dealing with the Security Agent or any Receiver in relation to the
Security Assels shall be concerned to enquire whether the Secured Obligations have become
payable, whether any event has occurred upon which any of the rights, powers and discretions
conferred under or in connection with this Deed, the Act or the Insolvency Act 1986 is or may be
exercisable, or whether any of the rights, powers and discretions exercised or purponted to be
exercised by it or him/her hereunder has otherwise become exercisable, whether any of the Secured
Obligations remains outstanding, how any money paid to the Security Agent or (o that Receiver is to
be applied, or generally as o the propriety or validity of the exercise or purported exercise of any
right, power or discretion hereunder Al the protection to purchasers contained in Sections 104 and
107 of the Act shall apply to any person purchasing from or dealing with the Security Agent or any
Receiver or ils or his/her nominee or delegate as if the Secured Qbligations had become due and the
siatutory powers of sale in relation to the Security Assets had arisan on the date of this Deed.

Receipts

The receipt or discharge of the Security Agent or any Receiver shall be an absolute discharge 1o any
purchaser or other person dealing with the Security Agent or any Receiver or its nominee or delegate
in relation to the Security Assets and any such purchaser or other person shall not have any
abligation to enquire after or sce to the application of any payments made by it to the Security Agent
or any Receiver ar its nominee or delegate or at its direction.

REDEMPTION OF PRIOR SECURITIES

Redemption

The Security Agent shell be entitled at any time:

() to redeem any prior Security Interest over the Security Assets; and/or

) to procure the transfer of such Security Interest to itself or its nominee; and/or

(c) to settle and pass the accounts of the party or parties entilled to any such prior Security
Interest and any accounts so setled and passed shall, save for manifes: error, be conclusive
and binding on the Chargor.

Costs and expenses

The Chargor shall pay the Security Agent, immediately on demand, the costs and expenses incurred

by the Security Agent in connection with any such redemption and/or transfer, including the

payment of any principal or interest, and these shal} be subject 10 the terms of Clause 23.3 (Non

compliance by Chargor) and shall be Secured Obligations.

RELEASE

Release and Retention of Security

Following the Senior Discharge Date, the Security Agent shall at the Chargor's request, and at its

reasonable expense, discharge the Security and transfer to the Chasgor so much of the Security

Assets as have not been realised or applied in or towards satisfaction of the Secured Obligations.
Any payment or realisation in respect of the Secured Obligations which in the reasonable opinion of
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221

222

231

232

the Security Agent is liable to be avoided or otherwise invalidated or odjusted by law, including any
enactment or rule of law relating to insolvency, shall not be regarded as having been irevocably
settled or discharged until the expiry of the period during which it may be chalisnged on any such
ground, and the Security Agent shall be entitled to retain this Deed and the Security undischarged
and shall not be cbliged to retransfer the Security Assets until the expiry of the period during which
it may be challenged on any such ground. The Security Agent agrees that it will, at the Chargor’s
reasonable expense, da all things and execute any further documents or deeds as the Chargor may
reasonably require for the purpose of giving effect to such discharge and retransfer,

Avoldance of payments

The Security Agent's right to recover the Secured Cbligaions in full shall not be affected or
prejudiced by any payment or realisation which is avoided or otherwise invalidated or adjusted by
law, including any enactment or rule of law relating to insolvency, or by any release or discharge
given by the Security Agent on the faith of any such payment ar realisation.

LIABILITY OF SECURITY AGENT AND RECEIVER
Limitation

The Security Agent and every Receiver shall not in any circumstances be liable 10 the Chargor or
any other person for any losses, damages, liabilities or expenses arsing from or in connection with
the applicotion or enforcement of the Securily or any realisation, appropriation or application of the
Security Assets or from any ect, default or omission of the Security Agent or any Receiver, or its or
hismer officers, employees or agents in relation to the Security Assets or otherwise in connection
with this Deed and the Security, except to the extent caused by the wilful neglect or default of the
Security Agent or any Receiver or its or histher officers, employees or agents.

Mortgagee In possession

Without prejudice to Clause 22,1 (Limitation), the Security Agent and every Receiver shall not be
liable by reasan of eatering into possession of any Security Asset to account as martgagee in
possession or for any lass on renlisation, or for any defoult or omission for which 8 mongoges in
possession would otherwise be liable. If and whenever the Security Agent or any Receiver enlers
into possession of any Security Asset, it or he/she shall be entitled to go out of possession at any
time at its or his’her discretion.

MISCELLANEOUS
Covenant to pay

The Chargor must pay or discharge the Secured Obligations in the manner provided for in the
Finance Documents.

Financial assistance

If and 10 the extent that this Deed or the Security would constitute the provision of unlawful financial
assistance for the purpose of the acquisition of shares in the Chargor or its holding company, it shall
not apply to such part of the Secured Qbligations as may have been incurred by the Chargor directly
or indirectly for such purpose.
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236

23.7

238

239

Non compliance by Chargor

If the Chargor fails to make any payment or fulfil any obligation due by it under or pursuant to this
Deed, the Security Agent or any Receiver shall be entitled to do so on its bebalf and in its name (or
in its own name as it considers expedient) and/or to take such action to remedy or mitigate the
consequences of such failure as it considers expedient, and the amount of any such payment and/or
the costs incurred in fulfifling such obligation or mitigating the consequences of such fallure, shal
be repayable by the Chargor on demand, together with interest at the Default Rate from the date of
demand until settlement and shall constitute Secured Obligations.

Tacking

The Security Agent and other Senior Creditors shall perform any obligstion to make further
sdvances to the Chargor or the Borrower under the Finance Documents.

Certificate

A certificate signed by an authorised signatory on behaif of the Security Agent shall, save in the case
of manifest error, conclusively constitute the amount of the Secured Obligations at the relevant time
for all purposes of this Deed and the Security.

Set-OfT

The Security Agent and any other Senior Creditor may retain any moncy standing to the credit of the
Chargor in any currency upon any account or otherwise (whether or not in the Chargor's name) as
cover for any Secured Obligations and/or at any time or times without notice to the Chargor combine
or consolidate all or any of such money with all or such part of the Secured Obligations due or owing
by it a8 the Security Agent or other Senior Creditor may select znd may purchase with any such
money any other currency required to effect such combination or consolidation.

Information

The Security Agent may from time to time seck from any other provider of finance to the Chargor
such information about the Chargor and its affairs as the Security Agent may think fit. The Chargor
directs any such third party to provide such information to the Security Agent and agrees to provide
such further authority for this purpose as the Security Agent may from time to time require.

Effect as deed

This Deed is intended to take effect as a deed notwithstanding that it may have been executed by the
Security Agent under hand only.

Facilities Agreement provisions

The provisions of clauses 32 (Set-off), 33 (Notices) and 35 (Partial Invalidity) of the Fecilities
Agreement shall apply murarls mutandis to this Deed as if set out in full herein.

EXPENSES

Costs and Expenses

The Chargor shall, promptly on written demand from time to time by the Security Agent reimburse
the Security Agent for all reasonable costs end expenses {including legal fees) on a ful) indemnity
basis, together with VAT thereon, incurved by it in connection with:

0113464-0000001 BK:34570812.8 o




4.2

243

244

(a) the negotiation, preparation, execution and implementation of this Dead; and

(b the completion of the transactions and perfection of the Security interests contemplated in
Clause 10.B (Further assurance),

Enforcement Costs

The Chargor shall, within three Business Days of written demand by the Security Agent, pay to the
Security Agent for each Senior Creditor on a full indemnity basis the amount of all costs and
expenses (including legal, valuation, accountancy and consultancy fees and disbursements and
out-of-pocket expenses) and any VAT thereon incurred by the Security Agent and/or any other
Senior Creditor or any Receiver in connection with the exercise, enforcement and/or preservation of
any of s rights under this Deed or any of the documents contemplated by this Deed or any
proceedings instituted by or against the Security Agent, in any jurisdiction.

Indemnity for linbilitles

The Chargor shall also, within three Business Days of written demand by the Security Agent
teimburse or pay to the Security Agent or any Receiver on demand on a full indemnity basis the
amount of all liabilitics, damages, losses, costs, claims of expenses of eny kind, direct, indirect or
consequential incurred by the Security Agent, or any Receiver its employees or agents, in connection
with:

{2) any default or delay by the Chargor in the performance of any of its obligations under this
Deed;

(b) the exercise, or the attempted or purported exercise, by or on behalf of the Security Agent ar
any Receiver of any of its powers or any other action taken by or an its behalf with a view to
or in connection with the recovery of the Secured Obligations, the enforcement of the
Security or for any ather purpose contemplaled in this Deed;

{©) the carrying out or consideration of any other act or matter which the Security Agent or any
Receiver may consider to be conducive to the preservation, improvement ar benelit of any
Security Asset; and

(d) any stamp duty, stamp duty reserve tax or similar tax which may be payable as a result of the
execution or performance of this Deed.

Interest

Interest at the Default Rate shall be due on every amount due under Clauses 24.1 to 24.3 (inclusive)
from the date of demand unti! settlement, and such amounts and such imterest shall constitute
Secured Obligations,

COUNTERPARTS
This Desd may be executed in two counterparts, and by cither party hereto in separate counterparts,

each of which shall be deemed to be an original, but both such counterparts shall together constitute
one and the seme instrument.
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26. GOVERNING LAW

This Deed shall be governed by and construed in accordance with

the law of England and in so faras

not already subject thereto the parties irrevocably submit to the non-exclusive jurisdiction of the

English Courts.

EXECUTED and DELIVERED as a DEED by the Chargor and signhed
first nbove stated.
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by the Security Agent on the date




60000 Shares of £1 each in Equitix Education (Cambridgeshire) Limited.
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SCHEDULE 1
SECURITY ASSETS
PART1
SHARES




PART 2

SPECIFIED AGREEMENTS

1. the Concession Agreement;

2. each Equity Document;

kR each Management Agreemeat;

4. each Partner Admission Agreement;

5. any guarantee given by any person or any letters of credit issued in respect of any obligations of any
person (other than the Borrower) under any agreement Jisted nbove;

6. any collateral wamanty or direct agreement (other than any Direct Agreement) entered into in
refation to any agreement listed above; and

7. all other documents designated as such by the Agent and the Chargor,

to which the Chargor is a party.
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PART 3
REAL PROPERTY

None at the date hereof




PART 4
SPECIFIED PLANT AND MACHINERY

None at the date hereof
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SCHEDULE 2
SPECIFIED AGREEMENTS
PART1
FORM OF NOTICE OF ASSIGNMENT TO COUNTERPARTIES TO SPECIFIED AGREEMENTS

[On letterhead of Chargor]

To: [Name of counterparty to [each] Specified Agreement]
Address:
Fax no:
Attention:
Dear Sirs

[Specify relevant Specified Agreement[s] (the Specified Agreemeni[s])}
I We hereby give notice that by a security agreement between us and [®] as Security Agent therein

specified (the Security Agent) dated [®] the (Security Agreement) we have assigned absolutely by
way of security to the Security Agent the benefit of and our whole present and future rights under the
Specified Agreement[s] and the proceeds of all payments, claims, awards and other sums (including
liguidoted and ascertsined damages) paid or payable to us under or in respect thereof and all our
present and future claims, rights, remedies and causes of action thereunder (the Connecled Rights).
A copy of the Securily Agreement is apnexed to this notice.

2, (o) We irrevocably instruct and authorise you without further reference to or enquiry or
permission from us:

(i) not to accept or act upon any notice, instruction, authorisation or request hereafier
given by us with regard to termination, rescission or repudiation of [any of] the
Specified Agreement{s] withouwt the Security Agent's written confirmation of those
instructions;

(ii) not o accept or act upon any agreement from us to any amendment, supplement,
variation or novation of [any of] the Specified Agreement{s] without the Security
Agent's wrilten confirmation of such agreement;

(iii)  to disclose to the Security Agent any information about the Specified Agreement(s]
and Connected Rights which it may hereafter request or any time and from time to
time.

(b) Notwithstanding the assignment referred to, we shatl remain liable to fulfil all obligations
and liabilities under or in respect of the Specified Agreemeni[s], and neither the Security
Agent nor any receiver appointed by it shall have any such abligation or lizbility to you (but
may elect to fulfil same).

{c) Unless and until the Security Agent gives you writien notice that the Security Agreement has
became enforceable (an Enforcement Notice):
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(i) we remain entitled (subject to paragraph 2(n)(i) above) o exercise all rights, powers
and discretions conferred by the Specified Agreement(s); and

{ii) you should send all notices and other communications under and in respect of the
Specified Agreement{s] and Connected Rights to us and make all payments under
and in respect of the Specified Agreement{s) and Connected Rights to our Proceeds
Accoum, [account number [®] with [Account Bank] at {Branch) sont code [®].

(d) Upon the Security Agent giving you an Enforcement Notice:

(i) the Security Agent shall be entitled immediately or a1 any time thereafier to exercise
all the rights, powers and discretions conferred under or available &t law or in equity
in respect of the Specified Agreement(s] and Connected Righis; and

(if) you should hold all present and future rights, interests and benefits arising under or
in respect of the Specified Agreementis] and the Connected Rights 10 the order of
the Security Agent and make al} fusther payments in respect thereof to such account
or accounts (if nny) or otherwise as the Security Agent may direct.

(c) We irrevocably agree that you shall be entitled to rely and act on any Enforcement Notice

without enquiry.

3 Please confirm that you have not received notice or are otherwise aware of any other gssignment,
charge, encumbrance or third party interest in respect of [any of] the Specified Agreement[s) or
Connected Rights and that you have not claimed or exercised and will not claim or exercise any right
of set-off, counterclaim, deduction, retention ar security interest in respect thereof.

4, Please also confirm that at the date of your acknowledgement no breach or defoult on our pant or any
ather ground or circumstance exists which would entitle you ta terminate, rescind or repudiate (any
of] the Specified Agreement|s).

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

6. This notice shall be governed by English law

7. Please acknowiedge receipt and confirm your agreement to the terms of this letter by sending the
attached acknowledgement to the Security Agent with a copy to us.

Yours faithfully

For and on behalf of [@)

Director/Authorised Signatory
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To:

Address:

Attention:

Copied t0:

Address:

Attention;

Date:
Dear Sirs

PART 2
FORM OF ACKNOWLEDGEMENT RE SPECIFIED AGREEMENTS
{On letterhead of each counterparty to each Specified Agreement)

[®)

as Security Agent specified in the Security Agreement
[Address]

[®]

(®}
[Address]

(®]

{Specify relevant Specified Agreement(s) as per notice of assignment)
(the Specified Agreement[s])

We hereby acknowledge receipt from (@) (the Chargor) of a notice of assignment by way of
security doted [®] of the benefit of its whole present and future rights under the Specified
Agreement[s], and the proceeds of all payments, claims, awerds and other sums (including liquidated
and ascertained damapes) paid or payable to the Chargor under or in respect thereof and all its
present and future claims, rights, remedies and causes of aclion thereynder (the Connecled Rights),
We also acknowledge receipt of a copy of the Security Agreement dated [@] between you gnd the
Chargor (the Security Agreement).

We confirm that we accept the instructions and authorisations contained in paragraph 2 of the said
notice and undertake to comply with their terms.

We have not recelved natice nos are we aware of any other assigninent, charge, encumbrance or third
party interest in respect of [any of] the Specified Agreement[s) or the Connected Rights, and we
have not claimed or exercised and will not claim or exercise, any right of set-off, counterclaim,
deduction, retention or security interest in respect thereof.

At the date of this letter, no breach or default on the part of the Charger or any other ground or
circumstance exists which would entitle us to terminate, rescind or repudiate [any of] the Specified
Agreement[s).

We are aware that you will rely on this letter in respect of your rights under the Security Agreement.
This leiter shal] be governed by English iaw.
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Yours [aithfully,

For and on behalf of (@) Limited

..... Director/Authorised Signatory

................................................. Full Name
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SCHEDULE 3
INSURANCES
PART 1
FORM OF NOTICE OF ASSIGNMENT OF INSURANCES

To: [Insurer] (“Insurers™)
Dated:
Dear Sirs
The insurance policies described in the atinched schedule (“Relevant Policies™)

(@] {the "Security Agent") and [@] (the "Chargor") GIVE NOTICE that by un assignment contained in a
Debenture dated [#) made between the Chargor and the Security Agent, the Chargor assigned to the Security
Agent by way of security all its right, tite and interest in and 1o the benefit of all the insurances details of
which are set out in the attached schedule, effected or required to be effected (the "Insurances”) (including
the benefit of al) claims arising and all money payable under the Insurances, including all returns of
premiums):

Insurances other than Jegal [iabllity Insurance

Save in the case of amounts in excess of £{®] payable under the Material Damage "All Risks” Insurance, all
monies payable by the Insurers in respect of the Insurances shall be paid to the Chargor’s account with [@],
sort code [®] designated the [Proceeds Account] account no; [®] unless and until the Insurers receive written
notice from the Security Agent to the contrary, in which event the Insurers should make all future payments
as then directed by the Sccurity Agent.

Amounts in excess of £{@®] payable by the Insurers under the Materiat Damage "All Risks" lasurance
payable by the Insurers shall be paid to [account] with [@®], sont code [®] designated the {®] account no: [®]
unless and until the Insurers receive wnitten nolice from the Security Agent to the conirary, in which event
the Insurers should make all future payments as then directed by the Security Agent.

Insurers shall not set off premiums or other amounts payable by the Chargor nor deduct such amounts from
claims monies.

Legal linbility insurance

Subject to the provisions of any applicable legislation and notwithsianding the assignment referred to above,
all sums in respect of any claim by the Chargor under legal liability insurance shall be paid directly to the
person whose claim(s) constitute the risk or liability insured against, provided that such person has executed
a discharge of ail claims agelnst the Chargor in respect of the risk or liability in relation (0 which the claim
was made, save in cases where (notwithstanding the policy terms to the contrary) the Insurers accept liability
te indemnify the Chergor in respect of claims or liabilitles which the Chargor has settled directly with the
claimant and in which case payment under the policy of such sumns shall be made in accordance with the
instructions of the Szcurity Agent.

This authority and instruction is irrevocable without the prior written consent of the Security Agent.

Insurers should acknowledge receipt of this Notice of Assignment and confirm that they will pay all monies
in respect of the Insurances as directed by or pursuant to this Notice of Assignment by signing the
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acknowledgement on the attached copy of this Notice of Assignment and retuming that copy to the Security
Agent at {@®], marked for the attention of [@].

For and on behalf of For and on behalf of
[®] (@]
as Security Agent as Chargor
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PART 2
FORM OF ACKNOWLEDGEMENT FROM INSURER
To: [name of Security Agent]
(address]
Ce: [name of Chargor] (Chargor)
(address]

We acknowledge receipt of the notice of assignment (Notice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement. We confirm that:

(n) we will pay all monies in respect of the Insurances as directed in accordance with the Notice:
(b) we shall act in accordance with the Notice.

The provisions of this acknowledgement are governed by English faw.

For and on behalf of

finsurance company)

Dated

To:  [name of Security Agent)
[address)

Cc:  [name of Chargor] (Chargor)
(address]
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SCHEDULE 4

ACCOUNTS
The account of the Chargor held at | Wood Street, London EC2V 7WT on behalf of the Account Bank with
the following delails:
Account
Account Reference Sort Code Number

HoldCo Operaling Account -__

and each other account opened in accordance with the Account Bank Agreement,
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Chargor

Signed as a Deed by EQUITIX
EDUCATION
(CAMBRIDGESHIRE)
HOLDINGS LIMITED acting

by:YW A\WoyL7

a Director, in the presence of:

Witness’s signature:

Name: \\XMIM O S}qﬁd’"

Address:

Linkiaters LLP

One Silk Street
_ London EC2Y 8HQ
Occupation: - Tel 0207 456 2000

Lijaf_ Adwrso”
|

Security Agent

EXECUTED as a DEED on behaif of

by NORDDEUTSCHE LANDESBANK
GIROZENTRALE

acting by its duly authorised signatories
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Authorised signatory
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uthorised signatory




