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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7263642

Charge code: 0726 3642 0001

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 17th April 2024 and created by NORTON COLLEGE
(WORCESTER) LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 29th April 2024 .

Given at Companies House, Cardiff on 30th April 2024

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES
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Dated

17 April 2024

between

THE CHARGORS LISTED HEREIN
as Initial Chargors

and

KROLL TRUSTEE SERVICES LIMITED
as Security Agent

DEBENTURE

Execution version
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THIS DEBENTURE (this “Debenture™) is made on 17 April 2024
BETWEEN:
{1} THE COMPANIES listed in Schedule 1 {The Chargors) {the “Initial Chargors” and cach an

2)

“Initial Charger”); and

KROLL TRUSTEE SERVICES LIMITED, as security agent for itself and the cther Secured
Parties as defined below (the “Security Agent™).

IT IS AGREED as follows:

1.

L.l

DEFINITIONS AND INTERFPRETATIONS

In this Debenture:

“Bank Accounts” means all material current, deposit or cther accounis opened or maintained by
the Chargors ip England and Wales from time to time, including the debt or debts represented
thereby and ali Related Rights;

“Charged Property” means all the assets and undertakings which from time to time are mortgaged,
charged or assigned to or subject to the security created or expressed to be created in favour of the
Security Agent by or pursuant fo this Debenture;

“Chargor” means each Initial Chargor;

“Dreclared Default” means “Declared Default” as defined in the Facilities Agreement;

“Facilities Agreement” means the facilities agreement dated 12 December 2023, between, among
others, the Facility Agent, the Security Agent, Oasis Mideo 1 Limited and Casis Bidco 1 Limited,
as amended, amended and restated and supplemented from time to time;

“Facility Agent” means the “Agent” as defined in the Facilities Agreement;

“Finance Documents™ means the “Finance Documents” as defined in the Facilities Agreement;
“roup” means the “Group” as defined in the Facilities Agreement;

“Latra-Group Pebt Documents” means all intercompany receivables of no less than £2,000,000
{or its equivalent) (disregarding accrued or capitalised interest) owing to a Chargor from an Obligor
from time to time and any proceeds of such debis and claims;

“Obligor” means “Obligor” as defined in the Facilities Agreement;

“Receiver” means a recelver, receiver and manager, administrative receiver or administrator of the
whole or any part of the Charged Property;

“Related Rights” means:
{m} in relation to Shares:

(i) all dividends, distributions and other income paid or payable on a Share, together
with &ll shares or other property derived from any Share; and

{iiy all other allotments, accretions, rights, benefits and advantages of all kinds
accruing, offered or otherwise derived from or tncidental 1o that Share (whether by
way of conversion, redemption, bonus, preference, option or otherwise); and
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1.2

(b} in relation to any other assst:
)] the net proceeds of sale or rental of any part of that asset;

{ii} all rights and benefits under any licence, assignment, agreement for sale or
agreement for lease in respect of that asset;

{iii} all rights, powers, benefits, claims, contracts, warranties, remedies, security,
guarantees, indemnities or covenants for title In respect of or derived from that
asset; and

(iv) any moneys and proceeds received by or paid or payable in respect of that asset;

“Secured Debt Document” means “Secured Debi Document™ as defined in the Intercreditor
Agreement;

“Secured Obligations” means “Secured Obligations” as defined in the Intercreditor Agreement;
“Secured Parties” means “Secured Parties” as defined in the Intercreditor Agreement;

“Security” means any mortgage, charge {fixed or floating), pledge, lien or other security interest
securing any oblipation of any person and any other agreement entered into Tor the purposs and
having the effect of conferring security or any arrangement having a similar effect;

“Shares” means all shares owned by a Chargor in a company incorporated under the laws of
England and Wales from time {o time, and including, without limitation, those specified in Schedule
2 {Shares), but excluding:

{i) shares in any member of the Group which is not wholly owned by members of the
Group {or, for the avoidance of doubt, any direct or indirect Subsidiary of such
member of the Group that is not wholly-owned by another member of the Group);
or

(it} any member of the Group which is not an Obligor.
“Trust Property” means:

{a} the Security created or evidencad or expressed to be created or evidenced under or pursuant
to any of the Finance Documents {(being the “Transaction Security™), and expressed to be
granted in favour of the Security Agent as trustee for the Secured Parties and all proceeds
of that Transaction Security;

{b) all obligations expressed to be undertaken by an Obligor to pay amounts in respect of its
liabilitics to the Security Agent as trustee for the Secured Parties and secured by the
Transaction Security together with all representations and warranties expressed to be given
by an Obligor in favour of the Security Agent as trustes for the Secured Parties;

{c} the Security Agent’s interest in any trust fund created pursuant to any furnover of receipt
provisions in any Finance Documents; snd

{d) any other amounts or property, whether rights, entitlements, chooses in action or otherwise,
actual or contingent, which the Security Agent is required by the tesms of the Finance
Documents 10 hold as trustes on frust for the Secured Parties.

Construction

In this Debenture, unless a condrary intention appears, a reference to:

143018405 6
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{a)

(&)

(c}
@

(e}

{f

()

iy

an “agreement” includes any legally binding arrangement, concession, contract, deed or
franchise (in sach case whether oral or wriiten);

an “amendment” includes any amendment, supplement, variation, novation, modification,
replacement or restatement and “amend”, “amending” and “amended” shall be construed
accordingly:

“assets” includes present and future properties, revenues and rights of every description;

“inchuding” means including without limitation and “includes” and “included” shall be
construed accordingly;

“logses” includes losses, actions, damages, claims, proceedings, costs, demands, expenses
{including fees) and liabilities and “loss” shall be construed accordingly;

“parson’” includes any individual, firm, company, corporation, government, state or agency
of a state or any association, trust or parinership {whether or not having separate legal
personality};

“regulation” includes any regulation, rule, official directive, request or guideline (whether
or niot having the force of law) of any povernmental, intergovernmental or supranational
body, agency, department or regulatory, selferegulatory or other authority or organisation;
and

a “Chargor” in relation to any Charged Property is, if that Chargor holds any right, titls or
interest in that Charged Property jointly with any other Chargor, & reference to those
Chargors jointly.

13 Other References and Interpretation

(a}

&)
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In this Debenturs, unless a contrary intention appears, a reference to:

{i) any Secured Party, Obligor, Chargor or any other persen is, where relevant,
deemed to be a reference 1o or to include, as appropriate, that person’s (and any
subsequent) successors in title, permitted assignees and transferees and, in the case
of the Security Agent, any person for the time being appoinied as Security Agent
or Security Agents in accordance with the Finance Documents;

(ii) any Finance Document or other agreement or instrument is to be construed as a
reference to that agreement or instrument as amended, novated, varied, released,
suppiemented, extended, restated or replaced {(in each case, however
fundamentally), including by way of increase of the facilities or other obligations
or addition of new facilities or other obligations made available under them
{inchiding pursuant to clause 11.9 (S8 Bridee Termination Fleciion) of the
Facilities Agreement), or accession or retirement of the parties to these agreements
but excluding any amendment or novation made contrary {o any provision of any
Finance Document;

{iiiy  any clause or schedule is a reference io, respectively, a clause of and schedule o
this Debenture and any reference to this Debenture includes its schedules;

{iv) an Event of Diefanlt is “continuing™ if it has not been remedied or waived; and
{¥) a provision of law is a reference io that provision as amended or re enacied.

The index to and the headings in this Debenture are inserted for convenience only and are
o be ignored in construing this Debenturs,
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{©)
@)

(e}

)

4]

)

(i

O

(i)

Words importing the plural shall include the singular and vice versa.

Unless otherwise defined in this Debenture, words and expressions defined in the Fagcilities
Agreement shall have the same meanings when used in this Debenture. In the event of any
conflict or inconsistency between the terms of this Debenture and the terms of the Facilities
Agreement, the terms of the Facilities Agreement will prevail.

A person who Is not a party to this Debenture has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce or to enjoy the benefit of any term of this Debenture.

The terms of the other Finance Documents and of any side letters between any Chargor and
any Secured Party relating to the Secured Obligations are incorporated into each Finance
Document to the extent required for any purported disposition of the real property contained
in this Debenture 0 be a valid disposition in accordance with Section 2(1) of the Law of
Property (Miscellaneous Provisions) Act 1988,

Notwithstanding anything to the contrary in this Debenture (and without prejudice to the
terms of the Intercreditor Agreement or any other Secured Debt Docoment, including in
relation to the Security Agent to enter into documentation in relation to this Debenture
{including releases)), the ferms of this Debenture shall not operate or be consirued o as to
prohibit or restrict any transaction, matter or other step nof prohibited by the Finance
Documents or where consent of the Majority Lenders or, where applicable, any other
applicable percentage of the Lenders (the "Required Creditor Consent™) has been
obtained and the Security Agent shall promptly enter info such documentation and/or take
such other action as is required by a Chargor (zcting reasonably} in order to facilitate any
such transaction, matter or other step, including by way of executing any confirmation,
consent to dealing, release or other similar or equivalent document or returning any physical
collateral, provided that any costs and expenses incurred by the Security Agent entering
into such documentation and/or taking such other action at the request of such Chargor
pursuant to this paragraph (g} shall be for the account of such Chargor, subject to clause
22.3 (Enforcement and preservation costs) of the Facilities Agreement.

The obligations of each Chargor under this Debenture shall be in addition to the covenanis
for title deemed to be included in this Debenture by virtue of Part 1 of the Law of Property
{Miscellaneous Provisicns) Act 1994,

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Security Agent in
relation to the trusts created by this Debenture or any other Finance Document.

This Debenture is intended 10 take effect as a deed notwithstanding that the Security Agent
has executed it under hand only.

Notwithstanding any other provision of this Debenture, the Security constituted in relation
to the trusts created by this Debenture and the exercise of any right or remedy by the
Security Agent hereunder shall be subject to the Facilities Agreement.

14 Declaration of trust

(a}

&
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The Security Agent hereby accepis its appointinent as agent and trustee by the Secured
Parties and declares (and each of the Chargors hereby acknowledges) that the Trust
Property is held by the Security Agent as a trustee for and on behalf of the Secured Parties
on the basis of the duties, obligations and responsibilities set out in the Facilities

Agreement.

In acting as trustee for the Secured Parties under this Debenture, the Security Agent shall
be regarded as acting through its trusiee division which shall be treated as a separate entity
from any other of its divisions or depariments. Any information received by some other
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i1

32

33

division or department of the Security Agent may be treated as confidential and shall not
be regarded as having been given to the Security Agent’s frustee division.

Intercreditor Agreement

If there is a conflict between any provision of this Debenture and the Intercreditor Agreement or
any other Secured Debt Document then (to the fullest extent permitted by law) the provisions of the
Intercreditor Agreement or any other Secured Debt Document (as applicable) will take priority over
the provisions of this Debenture (and, if requested to do so by (and at the cost of) the Company, the
Security Apent will enter into such amendments, waivers or consents as are necessary io remove
such coniflict).

COVENANT TOPAY

Subject to any limits on its Hability specified in the Finance Documents, each Chargor covenants,
&s primary obligor and not only as surety, with the Security Agent (for the benefit of itself and the
other S8ecured Parties) that it will pay and discharge each of the Secured Obligations on their due
date in accordance with their respective terms {or if they do not specify a time for payment, promptly
on prior written demand of the Security Agent).

CHARGING PROVISIONS
Security

{2} Bubject to Clause 3.4 {Excluded Assefs), as continuing secority for the payment of the
Secured Obligations, each Chargor charges in favour of the Security Agent with full title
guarantes, the following assets, both present and fuure, from time to thime owned by it or
in which it has an interest by way of first fixed charge:

{i} the Bank Accounts and corresponding Related Rights;
{ii) the Shares and corresponding Related Rights; and

{iii) if not effectively assigned by Clause 3.1{b), all its rights, title and interest in the
Intra-Group Debt Documents and corresponding Related Rights.

(b} Subject to Clawse 3.4 (Fxcluded Assefs), as continuing securify for the payment of the
Secured Obligations, each Chargor assigns absolutely by way of security with full title
guarantee to the Security Agent all its right, title and interest from time to time in and to
the Intra-Group Debt Documents and corresponding Related Rights, provided that on
payment and discharge in fisl] of the Secured Obligations the Security Agent will prompthy
re-assiga the Intra-Group Debt Diocuments to the relevant Chargor (or as such Chargor shail
direct).

Floating Charge

{a} As further continuing security for the full payment of the Secured Obligations, each
Chargor charges with full title guarantes in favour of the Security Agent (for the benefit of
ftself and the other Secured Parties) by way of first floating charge all He present and future
assets, undertakings and rights.

{b) Paragraph 14 of Schedule Bl to the Insclvency Act 1986 shall apply to the floating charge
created pursuant to this Clause 1.2,

Conversion of a Floating Charge

143018405 6
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{a)

{b)

{c)

The Securify Agent may, by prior written notice to the Chargors, convert the floating charge
created under this Debenture into a fixed charge with immediate sffect as regards those
agsets which it specifies in the notice, ift

{i) a Declared Default has occurred;

{ii) it iz necessary to do so in order to protect the priority or enforceability of the
Security created in favour of the Security Agent under this Debenture over any
assets, where a Chargor creates or purports to create Security over such assets, save
where a Chargor is not prohibited from creating such Security under the Finance
Documents or where the Security Agent has given prior written consent;

(i} those assets are in jeopardy or in danger of being seized or sold pursuant to any
form of legal process; or

{iv) a Chargor requests the Security Agent to exercise any of its powers of enforcement
under this Debenture.

The floating charge created under this Debenture will automatically {without notice) and
immediately be converted into 8 fived charge over any asset charged under the floating
charge created under this Debentwre if (in addition to the occcwrrence of any other
circumatances prescribed by law resulting in automatic conversion):

(i) an administrator is appointed in respect of a Chargor or the Security Agent receives
notice of an intention to appoint an administrator pursnant o Schedule Bl of the
Insolvency Act 1986;

{ii) a Chargor creates {or purports {¢ creaie) any Securily over such asset, other than
to the extent not prohibited by the Finance Documents or where Required Creditor
Consent has been obtained or with the prior consent of the Security Agent;

{iiiy  any person levies or attempts to levy any distress, execution or other process
against any of the Charged Property of a Chargor; or

{iv) a Chargor i3 or is deemed o be or is declared for the purposes of any applicable
law to be, unable to or admits its inabilily to pay its debis as they fall due, suspends
making payments on any of itz debts or, by reason of actual or anticipated fnancial
difficulties, commences negotiations with its creditors generally or any class of
them {(other than the Secured Parties) for the rescheduling any of its financial
indebiedness.

The obitzining of a moratorium under section 1A of the Insolvency Act 1986, or anything
done with a view to obtaining such a morstorium {including any preliminary decision or
investigation), shall not be an event causing any floating charge created by this Debenture
to crystallise or causing restrictions which would not otherwise apply to be imposed as the
disposal or property by a Chargor or a ground for the appointment of the Receiver, provided
that this paragraph {c) does not apply in respect of any floating charge referred o in
subsection (4) of section A52 of Part Al of the Insolvency Act 1986,

34 Fxcluded Assets

{(a)

143018405 6

Unless otherwise expressly agreed in writing between the relevant Chargor and the Security
Agent after the date on which it becomes a party to this Debenture, there shall be excluded
from the Security created by Clause 3.1 {Security), from the other provizions of this
Debenture and from the operation of any further assurance provisions contained in the
Finance Documents:
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{i) any asset or underiaking which a Chargor is at any time prohibited (whether
conditionally or unconditionally) from creating Security on or over by reason of
any coniract, licence, lease, instrument or other arrangement with a third party
(including any asset or underiaking which a Chargor is precluded from creafing
Security on or over without the prior consent of a third party), in each case to the
extent of that prohibition and for so long as such prohibition is in existence or until
congent has been received from the third party;

{i) any asset or undertaking which, if subject to sy such Security or the provisions
of this Debenture, would give a third party the right to terminate or otherwise
amend any rights, benefits and/or obligations of any Chargor or any member of
the Group in respect of that asset or undertaking or require any Chargor or member
of the Group to take any action materially adverse to the interests of any Chargor
or the Group or any member thereof, in each case to the extent of that prohibition
and for so long as such prohibition is in existence or until consent has been received
from the third party;

{iii}  any asset or undertaking situated outside England and Wales;

{iv) any unregistered real property which, {A) if subject to any such Security, would
be reguired to be registered under the Land Registration Act 2002 (provided that
such real property shall only be excluded for so long as it remains unregistered),
or {B) {except as otherwise agreed between the relevant Chargor and the Security
Agent} is a leaschold property that has 25 yearsor less o minonthe lease orhas s
rack-rent payable in respect thereof}

v} any investment in a joind venture (or other minority interest investment}, {0 the
extent the instruments governing such joint venture or minority interest investment
prohibit doing so, or any member of the Group which is not an Obligor;

{vi) any asset or undertaking subject to security in favour of a thivd party (other than in
relation to Security under general business conditions of account banks which do
not probibit or prevent the creation of Transaction Security over such accounts) or
any cash constituting regulatory capital or customer cash; and

{vil)  any asset or undertaking representing more than §5 per cent, of the total combined
voiing power of all classes of shares entitled fo vote of any “controlled foreign
corporation” (as defined under Section 957 of the Internal Revenue Code of 1986,
as amended) (8 “CFC”) that is directly owned for US federal income tax purposes
by a US Person owned by a Chargor that is owned by a US person owned by a
Chargor and has no material assets other than equity interests {or equity interesis
and indebiedness) of one or more CFCs,

provided that, (x} in each case, to the extent the primary purpose of such prohibition was
not the exclusion of such asset from the security created under this Debenture and (¥) in
the case of paragraphs () and (i), {A} each relevant Chargor shall use reasonable
endeavours {(without incurring material costs or taking sny action which adversely impacts
relationships with third parties) to obtain consent to charging any such asset or undentaking
{where otherwise prohibited) if the Securily Ageot specifies prior 1o the dafe of this
Diebenture that such asset or undertaking is material, and (B} if such prohibition or right to
terminate is irrevocably and wnconditionally waived or otherwise ceases to apply, the
relevant formerly excluded asset shall antomatically stand charged or assigoned to the
Security Agent under Clause 3.2 (Security}), the relevant Chargor agrees to tsks all steps
required pursuant to any further assurance provisions contained in the Finance Documents
such that the relevant asset is thereafler included in the Security created by this Clause 3,
but otherwise continuing o be subject to this Clause 3.4 (Fxcluded Assets).
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4, FURTHER ASSURANCE

{2}

{®)

()

(d)

Subject o the Agreed Security Principles and the other provisions of this Debenture, each
Chargor shail promptly do all such acts or execute all such documents (including
assignments, transfors, mortgages, charges, notices and instructions) as the Sccurity Agent
may reasonably specify (and in such form ag the Securily Agent may reasonably require in
favour of the Security Agent or its nominee(s)):

{i) to perfect the Security created under this Debenture or for the exercise of any
rights, powers and remedies of the Security Agent or the Finance Parties provided
by or pursuant to the Finance Documents or by law; and/or

(i} if a Declared Defanlt is continuing, to facilitate the realisation of the assets which
are, or are intended to be, the subject of the Security created under this Debenture.

Subject to the Agreed Security Principles and the other provisions of this Debenture, at the
request of the Security Agent, each Chargor shall take all such action as is reasonably
requested by the Security Agent (including making afl filings and registrations} as may be
necessary for the purpose of the creation, perfection, protection or maintenance of the
Security conferred or intended to be conferred on the Security Agent or the Finance Parties
by or pursuant to this Debenture.

In relation to any provision of this Debenture which requires the Chargors or any member
of'the Group to deliver any document for the purposes of granting any guarantes or Security
for the benefit of all or any of the Finance Parties, the Security Agent agrees to executie as
soon a8 reasonably practicable any such agreed form document which is presented to it for
exgcution.

A Chargor will not be in breach of it obligations onder paragraph (b) above if the Security
Agent or another Finance Party fails to take any action which can: only be taken by the
Security Agent or that Finance Party {zs the case may be} to enable the Security under this
Debenture to be perfected as required under paragraph (b} above, after written request from
the Chargor to take that action.

5. PSC REFRESENTATION

Each Chargor represents and warrants to the Security Agent on the date of this Debenture that:

{a}

(b)

it has complied with any notice it has received pursuant to Part 21A of the Companies Act
2006 (including any timeframe specified in such notice) in respect of which it holds shares
charged pursuant o this Debenture; and

if its shares constitute Charged Property, it has not {ssued any warning notice or resirictions
notice under Schedule IB of the Companies Act 2606 and no circumstances exist whick
entifle such Chargor to issue any such notice.

6. PROTECTION OF SECURITY

6.1 Bank Accounts

{a)

143018405 6

Each Chargor shall, if requested by the Security Agent following a Declared Default:

(i) promptly deliver to the Security Agent {or procure delivery of) a notice of charge
{in form and substance reasonably satisfactory o the Security Agent) duly
executed by, or on behalf of, the relevant Chargor in respect of any of its Bank
Accounts; and
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{b)

{c)

{9

(e}

{ii} use reasonable endeavours for a peried of 20 Business Days to procure that each
such notice executed by it is duly acknowledged by the bank or financial institution
or other perscn to which that notice is delivered provided that after such period,
such obligation shall cease.

The execution of this Debenture by each Chargor and the Security Agent shall constitule
notice to the Security Agent of the charge created over any Bank Account opened or
maintained with the Security Apent.

Each Chargor shall, prior to the ocowrrence of a Declared Default, be entitled to receive,
withdraw or otherwise deal with or transfer any credit balance from time to time on any
Bank Account and shall be entitled to deal with such Bank Account in any manner not
prohibited by the Finance Documents {incloding closing a Bank Account} including where
the Required Creditor Consent has been obtained.

Following the occurrence of a Declared Default, at any time when there are Secured
Obligations outstanding, each Chargor shail not be entitled to receive, withdraw or
otherwise deal with or transfer any credit balance from time to time on any Bank Account
except with the prior written consent of the Security Agent.

The Security Agent shall, following the ocowrrence of a Declared Default, at any time when
there are Secured Obligations cutstanding, be entitled without notice to apply, transfer or
set-off any or al! of the credit balances from {ime to time on any Bank Account charged
pursuant to this Debanture in or towards the payment or other satisfaction of all or part of
the Secured Obligations in accordance with Clause 12 {dpplicafion of Proceeds).

6.2 Intra-Group Debt Bocuments

(=)

{®)

(c}

Subject to Clause 6.4 {dcknowledgement of Intra-Group Debt Documenis), each Chargor
will, as soon as reasonably practicable and in any event within 10 Business Days following
the date of this Debenture {or, in respect of any Inira-Group Debt Document endgred into
after the date of this Debenture, as soon &s reasonably practicable following the eniry info
such Intra-Group Debt Document), give notice to the relevant debtor under an Intra-Group
Debt Document that it has assigned or charged s rights under such Inira-Group Debi
Document to the Security Agent under this Debenture. Each Chargor shall use
commercially reasonable endeavours to procure that the relevant debtor under an Intra-
Group Debt Document signs and defivers to the Security Agent an acknowledgement
within twenty (20} Business Days after the delivery of such notice, provided that, if the
relevant Chargor has not been able to obtain acknowledgement any obligation to comply
with this Clause 6.2(z) shall cease twenty (20} Business Days following the date of service
of the relevant notice.

Each Chargor shall remain liable o perform all its obligations in respect under the Intra-
Group Debt Documents. Neither the Security Agent, any Receiver nor any delegate
appointed by them under this Debenture shall be under any obligation or liability to a
Chargor or any other person under or in respect of the Intra-Group Debt Documents,

If requested by the Securily Agent at any time following the occurrence of an Declared
Dafault, the relevant Chargor shall promptly upon prior writien reguest by the Security
Agent deliver to the Security Agent, and the Security Agent shall be entitled to hold,
executed copies of all Intra-Group Debt Documents at the date of such reguest and such
other documents relating to the Intra-Group Debt Documents as the Security Agent
Tequires.

6.3 Voting and Distribution Rights

(2}

143018405 6

Prior to the occurrence of a Declared Defauit:
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(b)

{c}

(@

143018405 6

{i) each Chargor shall be entitled to receive and retain all dividends, distributions and
other monies paid or payable on or derived from its Shares; and

{ii) each Chargor shall be entitied to take all steps and exercise {or refrain from
exercising) all rights, powers and discretion (including voting rights) attaching to
its Shares and Related Rights and to deal with, recefve, own and retain all assets
and proceeds in relation thereto without restriction or condition provided that it
shall not exercize any such voting rights or powers in a manner which would
adversely impact the validity or enforceability of the Security created by it under
this Debenture.

The Security Agent may, at its discretion, following the occurrence of a Declared Deoflanlt,
{in the name of the Chargors or otherwise and without any further consent or authority from
the Chargors):

(i) exercise (or refrain from exercising) any voting rights in respect of any Shares
{unless the Security Agent has notified the relevant Chargor in writing that &t
wishes to give up this right);

{ii) apply all dividends, interest and other monies arising from any Shares and Related
Rights in accordance with Clause 12 {dpplication of Proceeds);

{iiiy  transfer any Shares and Related Rights into the name of such nominee(s) of the
Security Agent as it shall require; and

{iv) exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the lepal or beneficial owner of any Shares {unless the Security
Agent has notified the relevant Chargor in writing that it wishes to give up this
right},

in such manner and on such terms a3 I consistent with the Finance Documents, and the
proceeds of any such action shall form part of the Charged Property.

The Security Agent shall not be entitled o exercise voting or any other rights or powers or
take zny sction otherwise permitted under paragraph (b) above if and to the extent that,
from time to time:

] a notifiable acquisition would, as a consequence, iake place under section & ofthe
National Security and Investment Act 2021 (the “NSIA™) and any regulations
made under the N8IA; and

{iiy either:

{A) the Secretary of State has not approved that notifiable scquisition under
and in accordance with the NSILA; or

{B) the Secretary of State has so approved that notifiable acquisition but there
would, as a consequence, be a breach of the provisions of a final order
made in relation to it under the NSIA,

provided that, for the avoidance of doubt, this paragraph (¢) is for the benefit ofthe Security
Agent only and the Security Agent shall be entitled to exercise rights under paragraph (b)
above without obtaining anmy zpprovals under the NSIA, if it determines that it is not
recessary or advisable to obtain the same.

Each Chargor will, as soon as reasonably practicable after the date of this Debenture {or as
the case may be, as soon as reasonably practicable following the issuance of any additional

10
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Shares subject to Security granted pursuant to this Debenture) deposit with the Security
Agent (or as it shall direct) all shars certificates relating to any Shares, including without
limitation those listed in Schedule 2 (Shares), together with stock transfer forms executed
in blank and left undated on the basis that the Security Agent shall be able fo hold such
certificates and stock transfer forms until the Secured Obligations have been paid in full
and shall be entitled, at any time following the occurrence of a Declared Defanlt, to
complete, under its power of aftorney given in this Debenture, the stock transfer forms on
behalf of the relevant Chargor in favour of itself or such other person as if shall select,
provided that the Security Agent shall, at any time prior to a Declared Default, be obliged
to refurn such share certificates on request of the relevant Chargor if required to effect 2
transaction, matter or other step not prohibited by the Finance Documents or in respect of
which the Required Creditor Consent has been obtained, provided that if any share
certificates and other documents of title to the Shares or stock transfer forms have been sent
o HM Revenue and Customns or any other regulatory or governmnent body, then each
Chargor shall deposit with the Security Agent {or procure the deposit of) such certificates,
other documents of title or stock transfer forms {exeonted in blank by it or on iis behalf) as
soon as reasonably practicable, and in any event within 20 Business Days following their
return by HM Revenue and Customs or such other regulatory or government body.

6.4 Acknowledgement of Intra-Group Debt Documents

By viriue of them being a party of this Debenture, each Chargor shall be deemed to have notice of,
and to have acknowledged, any assignment or other Security created under this Debenture over any
Intra-Group Debt Documents pursnant 1o which any amounts or other obligations are owed to them
by enother Chargor.

6.5 PSC Register

{a)

(&)

(c}

143018405 6

Each Chargor shall promptly:

(i} notify the Facility Agent and the Security Agent if it has issued any warning notice
or resirictions notice under Schedule IB of the Companies Act 2006 in respect of
its shares which constitute Charged Property which has not been withdrawn;

(i) (if applicable) provide to the Facility Agent and the Security Agent a copy of any
such warning notice or restrictions notice;

(iiiy  notify the Facility Agent and the Security Agent of its intention to issue any
waning notice or restrictions notice under Schedule IB of the Companies Act 2006
in respect of its shares which constitute Charged Property; and

{iv} provide to the Facility Agent and the Security Agent a copy of any such warning
notice or resirictions notice.

For the purposes of withdrawing any restrictions notice or for any application {or similar)
to the cowrt under Schedule IB of the Companies Act 2006, in each case, in connection with
an enforcement of security under and in accordance with this Debenture, each Chargor shall
provide such asgistance as the Security Agent may request in respect of any shares which
constitute Charged Property and provide the Security Agent with all information,
documents and evidence that it may request in connection with the same,

Each Chargor shall comply with any notice served on it pursuant to Part 21A of the

Companies Act 2006 (including any timeframe specified in such notice) in respect of which
it holds shares charged pursuant to this Debenture.

1
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9.1

8.2

9.3

10.

10.1

RIGHTS OF CHARGORS

Notwithstanding anything to the contrary set out in this Debenture, until the ocowrrence of a
Declared Default {or such later date as provided by this Debenture}, each Chargor shail continue to:

{a} hawve the sole right (i) 1o deal with any Charged Property (including making any disposal of
or in relation thereto) and ail contractual counterparties in respect thereof, and (ii} to amend,
waive, terminate or allow to lapse any rights, benefits and/or obligations in respect of such
Charged Property, in each case without reference to any Secured Party, other than fo the
extent agreed to be restricted pursvant to the Finance Diocuments (3ave where the Required
Creditor Consent has been obtained); and

b have the sole right fo operate and transact business in relation to any Charged Property,
including making withdrawals from and effecting closures of the Bank Accounts, in each
case other than to the extent agreed to be restricted pursuant to the Finance Documents
{save where the Required Creditor Consent has been obtained).

SECURITY AGENT'S POWER TO REMIDY

If any Chargor fails to comply with any material further asmirance obligation and that failure is not
remedied within 10 Business Days of the Security Agent giving notice to the relevant Chargor, it
will allow (and frrevocably authorises) the Security Agent to take such further assurance action on
behalf of that Chargor which is necessary to ensure that such material further assurance obligation
is complied with.

CONTINUING SECURITY
Continuing Security

The Security constituted by this Debenture shall remain in full force and effect az a continuing
security for the Secured Obligations notwithstanding any intermediate payment, discharge,
satisfaction or settlement of ali or any part of the Secured Obligations or any other act, matier or
thing.

Other Security

The Security constifuted by this Debenture is to be cumulative, in addition to and independent of,
and shall neither be merged inio nor in any way exclude or prejudice or be affected by, any other
Security or other right which the Security Agent and/or any other Secured Party may now or after
the date of this Debenture hold for any of the Secured Obligations and this Security may be enforced
against each Chargor without first having recourse {0 any other rights of the Security Agent or any
other Secured Party.

Negative Pledge

Each Chargor undertakes that it will not create or agree to create or permit to subsist any Security
on or over the whole or any part of its Charged Property sxcept for the creation of Security or other
transactions not prohibited under the Firance Documents or i respect of which the Required
Creditor Consent has been obtained.

ENFORCEMENT OF SECURITY

When Enforceable

The Securiiy created or evidenced by or pursuant to this Debenture shall not be enforceable or
crystailise until the occurrence of a Declared Defanlt.

12
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10.2

10.3

10.4

i0.5

10.6

Enforcement Powers

For the purpose of all rights and powers implied or granted by statute, the Secured Obligations are
deemed to have fallen due, in respect of the Chargors, on the date of this Debenture (the “Relevant
Date™). The power of sale and other powsers conferred by section 191 of the Law of Property Act
1923 and all other enforcement powers conferred by this Debenture shall arise on the Relevant Date
and shall be immediately exercisable af any time after 2 Declared Default has ocourred when the
Security Agent may, without notice to the relevant Chargor or prior authorisation from any court,
in its absolule discretion, but st all times in accordance with the ferms of the Finance Documents,
enforce all or any part of that Security {at the times, in the manner and on the terms it thinks fif) and
take pozsession of and hold or dispose of all or any part of the Charged Propesty.

Statutory Powers

The powers conferred on morigagees or receivers by the Law of Property Act 1925 and the
Insolvency Act 1986 (as the case may be} shall apply to the Security created under this Debenture,
uniess they are expressly or impliedly excluded. If there is ambiguity or conflict between the powers
contained in thoss Acls and those contained in this Debenture, those contained in this Debenhire
shall prevail

Exercise of Powers

All or any of the powers conferred upon morigagees by the Law of Property Act 1925 as varied or
extended by this Debenture, and all or any of the rights and powers conferred by this Debenture on
a Receiver (whether expressly or impliedly), may be exercised by the Security Agent without further
notice to any Chargor at any time afier a Declared Default has ocourred, irrespective of whether the
Security Agent has taken possession or appointed a Receiver of the Charged Property.

Disapplication of Statutery Restrictions

The restriction on the consolidation of mortgages and on power of sale imposed by sections 93 and
103 respectively of the Law of Property Act 1925 shali not apply to the Security constituted by this
Debenture.

Right of Appropriation

{a} To the extent that any of the Charged Property constitutes “financial collateral” and this
Debenture and the obligations of the Chargors hersunder constitute a “security financial
collateral arrangement” {in each case as defined in, and for the purposes of, the Financial
Coliateral Arrangements {(No. 2) Regulations 2003 (81 2003 WNo. 3226) (the
“Reguiations™)), the Security Agent shall following the occurrence of a Declared Default
have the right to appropriate all or any part of such financial collateral in or towards
discharge of the Secured Obligations. For this purpose, the parties agres that the value of
such financial collateral 50 appropriated shall be (a) in the case of cash, the amount standing
to the credit of each of the Bank Accounts, together with any accrued but unposted interest,
at the time the right of appropriation is exercised, (b) in the case of Shaves, the markst price
of such Shares determined by the Security Agent (acting reasonably) by reference to a
public index or by a fair valuation opinion provided by an independent repufable,
internationally recognised third party firm of professiona! advizors and {c) in the case of
any other assef, the market value of such fingncial collateral as determined by the Security
Agent (acting reasonably), including by way of an independent valuation. In each case, the
parties agree that the method of valuation provided for in this Debenture shall constitute a
commercially reasonable method of valuation for the purposes of the Regulations.

(b} Where the Security Agent exercises its rights of appropriation and the value of the financial

collateral appropriated in accordance with this Clause 10.6 differs from the amount of the
Secured Obligations, either (i} the Security Agent must account to the relevant Chargor

13
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promptiy upon the determination of such value for the amount by which the valve of the
appropriated financial collateral exceeds the Secured Obligations, or (ii) the relevant
Chargor will remain liable to the Secured Parties for any amount by which the value of the
appropriate financial collatera! is less then the Secured Obligations.

1. RECEIVERS

11.1  Appointment of Beceiver or Administrater

{a)

(b}
{c}

Subject to paragraph (¢} below, at any time after 2 Declared Default has ocourred, or if so
requested by the relevant Chargor, the Security Agent may by writing under hand signed
by any officer or manager of the Security Agent, appoint:

{i) any person {or persons) to be a Receiver of all or any part of the Charged Property;
(i) appoint two or more Receivers of separate parts of the Charged Property;

(iify  remove (so far as it is lawfully able) any Receiver 3o appointed;

(iv) appoint another person{s) as an additional or replacement Receiver(s}; or

) appoint one or more persons fo be an administeator of the relevant Chargor.

Section 109(1) of the Law of Property Act 1925 shall not apply to this Debenture.

At any time afier a Declared Default has ooourred, the Security Agent shall be entitled o
aprpoint a Receiver save to the extent prohibited by section 72A ofthe Insolvency Act 1986.

1.2 Powers of Receiver

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding sny winding-up or dissclution of any Chargor) bave and be entitled to exercise, in
relation fo the Charged Property (and any assets of any Chargor which, when got in, would be
Charged Property) in respect of which he was appointed, and as varied and extended by the
provisions of this Debenture (in the name of or on behalf of the relevant Chargor or in his own name
and, in each case, at the cost of that Chargor):

(a}

{b)

(c)

(d)

all the powers conferred by the Law of Property Act 1925 on mortgagors and on mortgagess
n possession and on receivers appointed under that Act:

all the powers of an administrative receiver set out in Schedule 1 o the Insolvency Act
1986 (whether or not the Receiver is an administrative receiver);

all the powers and rights of an absolute owner and power to do or omit to do anything which
the relevant Chargor itself could do or omit to do; and

the power to do all things (including bringing or defending proceedings in the name or on
behalf of the relevant Chargor) which seem to the Receiver to be incidental or conducive
to (i) any of the functions, powers, authorities or discretions conferred on or vested in him
or (if} the exercise of all rights, powers and remedies of the Security Agent under this
Debenture (including realisation of all or any part of the Charged Property) or (iii) bringing
to his hands any assets of the relevant Chargor forming part of, or which when obtained
would be, Charged Property.

113 Receiver as Agent

143018405 6
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11.4

11.5

11.6

12.

12.1

12.2

12.3

124

13,

13.1

Fach Receiver appointed under this Debenture shall be the agent of the relevant Chargor, which
shall be solely responsible for his acts or defsults, and for his remuneration and expenses, and be
liable on any agreements or engagements made or entered into by him. The Security Agent will not
be responaible for any misconduct, negligence or default of a Receiver.

Remaoval of Receiver

The Security Agent may by prior written notice remove from time to time any Receiver appointed
by it and, whenever it may deem appropriaie, appoint a new Receiver in the place of any Receiver
whose appeintment has terminated, for whatever reason.

Remuneration of Receiver
The Security Agent may from time fo time fix the remuneration of any Receiver appointed by it.
Several Receivers

If at any time there iz more than one Receiver, each Receiver may separately exercize afl of the
powers conferred by this Debenture (unless the document appointing such Receiver states
otherwise).

APPLICATION OF PROCEEDS
Order of Application

All moneys received or recovered by the Security Agent or any Receiver pursuant to this Debenture
shall (subject to the claims of any person having pricr rights thersto} be applied in the order and
manner specified by the Facilities Agreement notwithstanding any purported appropriation by any

Chargor.
Section 109 Law of Property Act 19258

Sections 109(6) and (&) of the Law of Property Act 1925 shall not apply to a Receiver appointed
under this Debenture.

Application against Secured Obligatiens

Subject to Clause 12.1 {(Order of Application) above, any moneys or other value received or realised
by the Security Agent from a Chargor or a Receiver under this Debenture may be applied by the
Security Agent to any item of account or lahility or transaction forming part of the Secured
Obligations to which they may be applicable in any order or manner which the Security Agent may
determine.

Suspense Account

Until the Secured Obligations are paid in full, the Security Agent or the Receiver (as applicable)
may place and keep (for such time as it shall determine} any money received, recovered or realised
pursuant to this Debenture or on account of any Cheargor’s lability in respect of the Secured
Obligations in an interest bearing separate suspense account {to the credit of either the relevant
Chargor or the Security Agent or the Receiver as the Security Agent or the Receiver shall think fit)
and the Security Agent or the Receiver may retain the same for the period which it considers
expedient without having any obligation to apply all or any part of that money in or towards
discharge of the Secured Obligations.

PROTECTION OF SECURITY AGENT AND RECEIVER

No Liability

13
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13.2

13.3

i34

i3.5

i36

WNeither the Security Agent nor any Receiver shall be liable in respect of any of the Charged Property
or for any loss or damage which arises out of the exercise or the atterspted or purported sxercise of,
or the failure to exercise any of, their respective powers, unless caused by its or his frand, gross
negligence or witful misconduct.

Insurance Proceeds

If & Declared Default has occurred, all moneys received by viriue of any insurance maintained or
effected in respect of the Charged Property shall be paid to the Security Agent {or, if not paid by the
insurers directly to the Security Agent, shall be held on trust for the Security Agent) and shall, at
the option of the Security Agent, be applied in veplacing or reinstating the assets destroyed, damaged
or lost or in reduction of the Secured Obligations.

Possession of Charged Property

Without prejudice to Clause 13.1 {(No Liability) above, if the Security Agent or the Receiver enters
inio possession of the Charged Property, it will not be liable {0 account as mortgagee in possession
in respect of all or any part of the Charged Property or be liable for anv loss upon realisation or for
any neglect, default or omission in connection with the Charged Property to which a mortgagee or
mortgagee in possession might otherwise be liable and may at any time af its dizcretion go out of
such possession.

Primary Liability of Chargor

Each Chargor shall be deemed to be a principal debior and the sole, original and independent obligor
for the Secured Obligations and the Charged Property shall be deemed to be a principal security for
the Secured Obligations. The lisbility of each Chargor under this Debenture and the charges
contained in this Debenture shall not be impaired by any forbesrance, neglect, indulgence,
abandonment, extension of time, release, surrender or loss of securities, desling, variation or
arrangement by the Security Agent or any other Secured Party, or by any other act, event or matier
whatsoever whereby the liability of the relevant Chargor (as a surety only) or the charges contained
in this Debenture (as secondary or collateral charges only) would, but for this provision, have been
discharged. Clause 23.1 {(Guaranfee and indemnity} of the Facilities Agresment will apply in
relation to this Debenture as if ingorporated in this Debenture in respect of the Chargors, but on the
basis that the obligations of each Guarantor arising under those clauses will be deemed to be
substituted by the cbligations of each Chargor under this Debenture.

Delegation

Without prejudice to the rights to and limitations or delegation by the Security Agent permitied
under the Finance Documents, following a Declared Default and subject to the terms of the Finance
Documents, the Security Agent may delegate by power of attomey or in any other manner all or any
of the powers, authorities and discretions which are for the time being exercisable by it under this
Diebenture to any person or persons upon such terms and conditions (including the power to sub
delegate) as it may reasonably and in good faith think it and the Security Agent may, subject to the
terms of the Finance Documents, pass confidential information fo any such delegate. The Security
Agent will not be liable or responsible to any Chargoer or any other person for any losses arising
from any act, default, omission or misconduct on the part of any delegate.

Cumulative Powers

The powers which this Debenture confers on the Security Agent, the other Secured Parties and any
Receiver appointed under this Debenture are cumulative, without prejudice to their respective
powers under the general law, and may be exercised as ofien as the relevant person thinks
appropriate. The Security Agent, the other Secured Parties or the Receiver may, in connection with
the exercige of their powers, join or concur with any person in any transaction, scheme or
arrangement whatsoever. The respective powers of the Security Agent, the other Secured Parties

16
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14.

15.

15.1

15.2

16.

17,

and the Receiver will in no circumstances be suspended, waived or otherwise prejudiced by anything
other than an express consent or amendment.

POWER OF ATTORNEY

Each Chargor, by way of security, on the date of this Debenture, irrevocably and severally appoints
the Security Agent, each Receiver and any person nominated for the purpose by the Security Agent
or any Recelver as ity attorney (with full power of substitution and delegation) in its name and on
its behalf and as #s act and deed at any time afler the ocourrence of a Declared Default to executs,
seal and deliver (using the company seal where appropriate} and otherwise perfect and do any deed,
asgurance, agreement, instrument, act or thing which is expressly required to execute and do under
the terms of this Debenture, and which it has not done within a reasonable period of time or which
may be required to enable the exercise of any rights or powers conferred on the Security Agent or
any Receiver under this Debenture or by law or otherwise for any of the purposes of this Debenture,
and each Chargor covenants with the Security Agent and each Receiver to ratify and confirm afl
such acts or things made, done or executed (or purported to be made, done or executed) by that
attorney.

PROTECTION FOR THIRD PARTIES
No Obligation to Enguire

HNo purchager from, or other person dealing with, the Security Agent or any Receiver (or their agents)
shall be obligsd or concerned to enguire whether:

{a) the right of the Security Agent or any Receiver to exercise any of the powers conferred by
this Debenture has arisen or become exercisable or as to the propriety or validity of the
exercise or purported exercise of any such powers; or

{b} any of the Secured Obligations remain outstanding and/or are due and payable or be
concerned with notice {o the contrary and the title and position of such a purchaser or other
person shall not be impeachable by reference to any of those matters.

Receipt Contlusive

The receipt of the Security Agent or any Receiver ghall be an absolute and a conclusive discharge

to & purchaser, and shall relieve him of any obligation to see {o the application of any moneys paid

to or by the direction of the Security Agent or any Receiver.

DEFERBEAL OF CHARGOR RIGHTS

Until such time as the Secured Obligations have been discharged in finll, no Chargor will exercise
any rights which it may have by reason of performance by it of its obligations under this Debenture:

{a} 1o be indernified by any Obligor;

() i claim any contribution from any guarantor of any Obligor’s obligations under this
Debenture; and/or

{c} o take the benefit (in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Secured Parties under the Security Documents or of any other guaranies
or Security tuken pursuant to, or in connection with, this Debenture by any Secured Parties.

DISCHARGE CONDITIONAL

I any settlement, discharge or release is made by a Secured Party in whole or in part on the basis
of any payment, security or other disposition which is avoided or must be restored in insolvency,

17
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18.

15.

20,

21.

211

21.2

liquidation, adminisiration or otherwise, without limitation, then the lisbility of each Chargor under
this Debenture will continue or be reinstated as if the settlement, discharge or releass had not
ocgurred and any Security the subject of the discharge will continue or be reinstated as if that
settlement, discharge or release had not ocourred.

COVENANT TO RELEASE

Once all the Secured Obligations have been frrevocably paid in full and none of the Secured Parties
have any actual or contingent lability to advance further monies or incur any Hability on behalf of
any Chargor or any other Obligor under the Finance Documents, the Security Agent shall, st the
request and cost of any Chargor, promptly take any action including preparing, executing and
delivering all documenis and instruments (including any termination or release letter or deed),
revoking any powers of attorney and performing all acts or deeds (including returning title
docurmnents, share certificates, related stock transfer forms and any other document belonging to the
Chargors) which are, in each case, necessary or otherwise requested by the Chargors (acting
reasonably) to release or re-sssign the Charged Property from the Security constituied by this
Debenture,

RULING OFF

Ifthe Security Agent or any other Secured Party receives notice or is deemed to have received notice
of any subsequent Security or other interest affecting all or any part of the Charged Property or any
assignment or transfer of the Charged Property {in each case, except as permitied by the Finance
Documents or where the Required Creditor Consent has been obtained) it may open 2 new acoount
for the relevant Chargor in its books. If it does not do so then (unless it gives express notice in
writing {0 the contrary to the relevant Chargor), as from the time it receives that notice, all payments
made by or on behalf of the relevant Chargor to it (in the absence of any express appropriation to
the contrary) shall be treated as having been credited to 2 new account of the relevant Chargor and
not a3 having been applied in reduction of the Secured Obligations as at the time the relevant notice
was received or deemed to have been received.

REDEMPTION OF PRIOR CHARGES

The Security Agent may, at any time after a Declared Default has occurred, redeem any prior
Security on or relating fo any of the Charged Property or procure the franafer of that Security to
itself, and may settls and pass the accounts of any person entitled to that prior Security. Any account
50 settled and passed shall {(subject to any manifest error) be conclusive and binding on the relevant
Chargor. The relevant Chargor will, upon a demand made in writing to i, pay to the Security Agent
all principal monies and interest and all losses incidental to any such redemption or transfer.

CHANGES TO PARTIES
Assignment by the Security Agent

The Security Agent may at any time assign or otherwise transfer all or any part of its rights and
obligations under this Debenture in accordance with the Security Documents. Subject to the terms
of the Finance Documents, the Security Agent shall be entitled to disclose such information
congerning each Chargor and thiz Debeniure as the Security Agent considers appropriate to any
actual or proposed direct or indirect successor or to any person to whom information may be
reguired fo be disclosed by any applicable law. None of the rights and obligations of amy Chargor
under this Debenture shall be capable of being assigned or transferred.

Changes to Parties

Each Chargor authorises and agrees to changes to parties under clause 29 (Changes fo the Lenders)
and clause 31 {Changes fo the Gbligors) of the Facilities Agreement and authorises the Security

18
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Agent to executed on its behalf any document required to effect the necessary transfer of rights or
obligations contemplated by those provisions.

22. MISCELLANEOQUS
22.1 Certificates Conclusive

A certificate or determination of the Security Agent as to any amount payable under this Debenture
will be conclusive and binding on each Chargor, except in the caze of manifest error.

222  Counterparts

This Debenture may be executed in any nummber of counterparts, and this has the same effect as if
the signatures on the counterparts were on & single copy of this Debenture.

223 Invalidity of any Provision

If any provision of this Debenture iz or becomes invalid, illegal or unenforceable in any respect
under any law, the validity, legality and enforceability of the remaining provisions shall not be
affected or impaired in any way.

224 Failure to Execute

Failure by one or more parties (“Non-Signatories”) to execute this Debenture on the date hereof
will not invalidate the provisions of this Debenture as between the other parties who do execute this
Debenturs, Such Non-Signatories may execuie this Debenfure on a subseguent date and will
thereupon become bound by its provisions.

23. GOVERNING LAW AND JURISDICTION
23.1  Governing Law

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

23.2 Jurisdiction

The couris of England have exclusive jurisdiction to settle any dispute arising out of or in connection
with this Debenture (inchsding a dispute relating to the existence, validity or termination of this
Debenture or the consequences of its nullity or any non-contractual obligation arising out of or in
connection with this Debenture (a “IHspute™)).

233 Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to seftle
Disputes between them and, accordingly, that they will not argue to the contrary.

IN WITNESS whersof this Debenture has been duly executed and delivered as a deed on the dete first above
written.

19
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SCHEDULE 1

THE CHARGORS

20
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Initial Chargor Company Number Jurisdiction of Incorporation

3 Dimensions Care Limited 05017650 England and Wales

Acorn Care and Education Limited 05012430 England and Wales

Acorn  Academy of Direct|11802253 England and Wales

Learning Limited

Acorn Norfolk Limited 07448673 England and Wales

Hillerest  Childrens  Services 04409479 England and Wales

Limited

Hillerest Childrens Services (2)[06924418 England and Wales

Limited

Acorn  Education and Cere 07027492 England and Wales

Services Ltd

Belmont School Limited 03292207 England and Wales

P Bloom Limited 08516289 England and Wales

Buzz Learning Limited 05073402 England and Wales

Enhanced Childrens Services|08448202 England and Wales

Limited

Hnhanced ILeaming  BServices 10815066 Englend and Wales

Limited

Hopscotch Solutions Limited 03449322 England and Wales

Knossington  Grange  School| 01313496 England and Wales

Limited

Kestrel House London Limited 06202086 England and Wales

The London Children’s Practice|J6982878 England and Wales

{2009} Limited

Meadowceroft Residential Schools (6050798 England and Wales

Limited

Norton Coliege (Tewkesbury} 11539895 England and Wales

Limited

Norton  College  (Worcester) 07263642 Englend and Wales

Limited

Options Auvtism (2) Limited 04228353 England and Wales

Options Autism (6) Limited 05323908 England and Wales
21
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Options Autism (7) Limited 03699012 England and Wales
Opticns Autism (8} Limited 03953273 England and Wales
Options Autism Services Limited 08662612 England and Wales
Respite Breaks Limited 03335446 England and Wales
Threemilestone Education Limited 07490653 England and Wales
Underley Schools Limited (3834802 England and Wales
WP Associates Limited 06335062 England and Wales

143018405 o
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SCHEDULE 2

SHARES

Name of Chargor which helds
the sharss

Name of company issuing shares

Number and class of shares

Acora Care snd Education Limited

3 Dimensions Care Limited

14,288 ordinary shares of £1.00

14,288 ordinary A shares of £1.00
14,288 ordinary B shares of £1.00
14,288 ordinary C shares of £1.00
14,288 ordinary D shares of £1.00
14,288 ordinary E shares of £1.00
7,141 ordinary F shareg of £1.00
7,141 ordinary {3 shares of £1.00

Enhanced Childrens Services 191 ordinary shares of £1.00
Limited
Acorn Academy of Direct 1 ordinary shave of £1.00
Learning Limited
Acorn Norfolk Limited 1 ordinary share of £1.00
Belmont School Limited 900 ordinary shares of £1.00

Hopscotch Solutions Limited

1,000 ordinary shares of £1.00

Knossington Grangs School
Limited

20,000 ordinary shares of £1.00

Meadoweroft Residential Schools

100 ordinary shares of £1.00

143018405 6

Limmited
Threemilestone Education 1 ordinary share of £1.00
Limited
Underley Schools Limited 2 ordinary shares of £1.00
Buzz Leamning Limited 10¢ ordinary shares of £1.00
Hllllcj:rest Childrens  Services Acorn Education and Care 100 ordinary shares of £1.00
Lisnited .
Services Ltd
P Bloom Limited Hillerest Childrens Services 5 ordinary A shares of £1.00
Limited 5 ordinary B shares of £1.00
23
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SIGNATORIES TO DEBENTURE
The Chargors
EXECUTED #s ¢ DEED by

3 Dimensions Care Limited
acting by

o St

Name: pavid _;“i_!&f_l_ teatherbarrow
Title: Diecter ™

PO R Rl e O
Name: Jean-Luc. Emmanuel Janet
Title:  Director

(o Digbenitra}
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EXECUTED as a DEED by 3}
Acorn Care and Education Limited }
acting by 3}

Ame pavid Jon Leatherbarrow
Title;  Director

Jean-Luc Enmanuel Janet
Director

{Edizon — Debenture)
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EXECUTED as s DEED by
Acorn Academy of Direct Learning Limited
acting by

e’ e’ o

“Name: payid jon Leatherbarrow
Title: Director

N_amei Jean-luc Emmanuel Janet
Title: Director

{Edison — Debenttire)
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EXECUTED as a DEED by 3
Acorn Neorfolk Limited
acting by }

{Edtizon — Debentura)

-:‘mi David Jon Leatherbarrow
Title:  Diirector

Name: zean-Luc Emmanusl Janet
Title:s  Director



DocuSign Envelope 1D: TFFEBCSS-3B28-4F08-83E4-0847ABS045CF

EXECUTED as a DEED by 3
Hijlcrest Childrens Services Limited )
acting hy }

' "" d- Jon Leatherbarrow
Title:  Director

Name: jean-Luc Emmanuel Janet
Title:  Director

{Edizon - Debentura)
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EXECUTED as a DEED by 3
Hillcrest Childrens Services {2) Limited }
acting hy }

-?ﬂfi David Jon Leatherbarrow
Title:  Director

Name: jean-Luc Emmanuel Janet
Title:  Director

{Edizon - Debentura)
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EXECUTED as s DEED by
Acorn Education and Care Services Ltd }

acting by )

- Name: pavid Jen Leatherbarrow
Title: Director

Name: jean-Luc Emmanuel Janet
Title:  Director

{Edison — Debenttire)
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EXECUTED as 2 DEED by )
Belmont Schoel Limited
acting by }

‘Name: payid jon Leatherbarrow
Title: Director

Name: Jean-Luc Emmanue] Janet
Title: Director

{Edison — Debenture)
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EXECUTED as 2 DEED by )
P Bleom Limited
acting by }

Nlame: pavid Jon Leatherbarrow
Title: Director

NAME. jean-Luc Emmanuel Janet
Title:  Director

{Edison — Debenture)
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EXECUTED as a DEED by 3
Buzz Learning Limited
acting by }

N?mﬁf pavid Jon Leatherbarrow
Title: Director

Name: jean-iuc Emmanuel Janet
Title:  Dirvector

{Edison — Debentura)
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EXECUTED as s DEED by 3
Enhanced Childrens Services Limited )
acting by )

N.am pavid Jon Leatherbarrow
Title: Director

" Name: jsan-Luc Emmanuel Janet

Title: Direcior

{Edison — Debenture)
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EXECUTED as a DEED by 3
Enhanced Learning Services Limited )
acting by }

Name: pavid jon Leatherbarrow
Title:  Director

Name: jean-Luc emmanuel Janet
Title:  Director

{Edtizon — Debentura)
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EXECUTED as a DEED by 3
Hopscotch Solntions Limited }
acting by }

ame: pavid Jon Leatherbarrow
Title: Director

Name: jean-Luc Emmanuel Janet
Title;  Director

{Edison — Debentura)
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EXECUTED as a DEED by 3
Knossington Grange School Limited )}
acting by }

Name: pavid Jon teatherbarrow
Title:  Director

Name! jean~-tuc Emmanuel Janet
Title:  Director

{Edizon - Debentura)
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EXECUTED as s DEED by 3
Kestrel House London Limited }
acting by 3

me’lﬁﬂ Da.\._r Jon Leatherbarrow
Title: Director

Name:! Jean-Luc Emmanuel Janet
Title:  Director

{Edison — Debenture)
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EXECUTED as s DEED by
The London Children’s Practice (2009) Limited )
acting by )

N.am pavid Jon Leatherbarrow
Title: Dilrector

- Name: jean-Luc Emmanuel Janet
Title: Ddrector

{Edison — Debenttire)
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EXECUTED as s DEED by
Meadowcroft Residential Schools Limited }
acting by )

MName: pavid Jon Leatherbarrow
Title: Director

¥ Jean-Luc Emmanue] Janet
Title: Director

{Edison — Debenttire)
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EXECUTED as a DEED by 3
Norten College (Tewkesbury) Limited )}
acting by }

}Q*:’ame: pavid Jon teatherbarrow
Title:  Director

me: Jean-Luc Emmanue] Janet
Title:  Director

{Edison — Debentura)
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EXECUTED as a DEED by 3
Norten College {Worcester) Limited )}
acting by }

ame: pavid Jon Leatherbarrow
Title: Director

0N Jean-Luc Emmanuel Janet
Title:  Director

{Edizon — Debentura)
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EXECUTED as a DEED by
Options Antism (2) Limited
acting by

e’ g gt

Namelpayid Jon Leatherbarrow
Title:  Director

Name! jean-iuc Emmanuel Janet
Title:  Director

{Edizon — Debentura)
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EXECUTED as s DEED by
Options Autism {6} Limited
acting by

Mo e ot

{Edison — Debenture)

N?lnﬁi pavid Jon Leatherbarrow
Title: Director

Name: Jean-Luc Emmanuel Janet
Title: Director
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EXECUTED as a DEED by
Options Antism {7} Limited
acting by

e’ g gt

Name: pavid }on Leatherbarrow
Title:  Director

Name: jean-Luc Emmanuel Janet
Title:  Director

{Edtizon — Debentura)
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EXECUTED as a DEED by
Options Antism (8) Limited
acting by

e’ g gt

Ame: pavid Jon Leatherbarrow
Title:  Director

Name: Jean-iuc Emmanuel Janet
Title:  Director

{Edizon — Debentura)
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EXECUTED as a DEED by
Optiens Antism Services Limited
acting by

e’ g gt

AWE pavid Jon Leatherbarrow
Title:  Director

Name: jean-tuc Emmanuel Janet
Title:  Direcior

{Edizon - Debentura)
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EXECUTED as a DEED by
Respite Breaks Limited
acting by

R N

n Leatherbarrow

vid
Title:  Director

m the presence of:

7oe Leatherbarrow

Address:

Cccupation: Homemaker

(Edison — Debenitire)



DocuSign Envelope 1D: TFFEBCSS-3B28-4F08-83E4-0847ABS045CF

EXECUTED as a DEED by 3
Threemilestone Education Limited }
acting by }

Name: pavid Jon Leatherbarrow
Title:  Direstor

Namel Jean-lLuc Emmanue] Janet
Title:  Director

{Edison — Debentura)
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EXECUTED as a DEED by 3
Underiey Schools Limited
acting by }

" Name: pavid Jon Leatherbarrow
Title: Director

Name: jean-Luc Emmanuel Janet
Title:  Director

{Edizon — Debentura)
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EXECUTED as a DEED by 3
WP Aszociates Limited
acting by 3

{Edison — Debentura)

NAamel pavid Jon teatherbarrow

Title: Director

NAME: Jean-Luc Emmanuel Janet
Title:  Director



The Security Agent

SIGNED by )
KROLL TRUSTEE SERVICES 3
LIMITED )
acting by J e
Name: Cairy Ballay
Title:  Authorised Signatory
Address: The News Building, Level ¢, 3 London Bridge Street, London, SE1 95G, United Kingdom
Email: deals@ats kroll.com
Attention: Transaction Management Team

{Edison — Debenture)
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