In accordance with
Sections 859A and
8594 of the Companies
Act 2006

MRO1

Particulafs of a charge
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A fee i1s payable with this form.
Please see ‘How to pay' on the
last page

You can use the WebFiling service to file this form online
Please go to www companieshouse gov uk

What this form is for

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

What this form 1s NOT for For further information, please
You may not use this form to refer to our guidance at
register a charge where there 15 no www companieshouse gov uk

This form must be delivered to the Registrar for registration withi
21 days beginning with the day after the date of creation of the chargg
delvered outside of the 21 days it will be rejected unless It 1s accomp:

court order extending the time for delivery

You must enclose a cerbfied copy of the instrument with this form Th

M/scanned and placed on the public

record
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231212013 #148
COMPANIES HOUSE

—

o

Company number

Company details

lofsl6 1 [7[2faft

|’L1-_| I___ For offical use

=> Filling In this form
Please complete in typescnpt or in

Company name in full | Camelot Bidco Limited

bold black capitals

I (as Grantor)

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date |T|°8

M2 Pafofifs

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

entitled to the charge

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

Name ‘ GE Corporate Finance Bank SAS, London Branch as Security Agent
l 8-10 Throgmorton Avenue, London EC2N 2DL

Name |

Name [

Name |

tick the statement below

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

[] I confirm that there are more than four persons, security agents or
trustees entitled to the charge

BIS

Innavation & Skills

Department for Business
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04113 Versien 10 Laserform Intematonal 4413




MRO1

Particulars of a charge

Description

subject to this fixed charge or fixed secunty

Please give a short description of any land (including buildings), ship, aircraft or
intellectual property registered (or required to be registered) in the UK which 1s

Descnption

N/A

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

Fixed charge or fixed security

Does the instrument include a fixed charge or fixed secunty over any tangible
or (ntangible {or in Scotland) corporeal or incorporeal property not described
ahove? Please tick the appropnate box

[¥] Yes

(] No

Floating charge

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

] Yes Continue
[v] No Goto Section7

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

] Yes

Negative Pledge

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

[v] Yes

[ No

CHFPO25
04/13 Version 1Q




MRO1

Particulars of a charge

s 3

Trustee statement ©

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

O

© This statement may be filed after
the registration of the charge {use
form MROE)

o

Signature

| Please sign the form here

Signature

Signature

X Clfforvd honce Lil” X

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

CHFPO25
04/13 Version 10




MRO1

Particulars of a charge

mresenter information

n Important information

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

| &= Bhavin Bhatt 70-40562135
I Company name

Clifford Chance LLP

| A 10 Upper Bank Street

I Postiwn - T ondon

I County/Ragion

[Efifa] [sTula[
Ic“”"“" United Kingdom
| 149120 Canary Wharf 3

Tekehre (020 7006 1000

e

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Reqistered 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.

[¥]1 The company name and number match the
information held on the public Register

[CJ You have included a certffied copy of the
instrument with this form

[¥] You have entered the date on which the charge
was created

[¥1 You have shown the names of persons entitled to
the charge

¥} You have ticked any appropnate boxes in Sections
3,56,76&8

(1 You have given a descrption in Section 4, if
appropnate
You have signed the form
You have enclesed the correct fee

[ piease do not send the onginal instrument, i1t must
be a certified copy

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

E 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 o
‘Companies House'

gWhere to send

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

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

DX 33050 Cardiff

For companies registered in Scotland.

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

139 Fountainbndge, Edinburgh, Scotland, EH3 SFF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland.
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Strest,
Belfast, Northem Irefand, BT2 8BG

DX 481 NR Belfast 1

n Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines@companieshouse gov uk

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

CHFPU25
04113 Version 10
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number' 8617241
Charge code: 0861 7241 0002

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

Given at Companies House, Cardiff on 6th January 2014
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DATED 19 December 2013

Camelot Bidco Limited

as Grantor

and

GE Corporate Finance Bank SAS, London Branch

as Security Agent and secured party

SECURITY INTEREST AGREEMENT
in relation to the capital of Cambridge Education Holding 1 (Jersey) Limited

that, save for material redacted
e rant 1o 8.859G of the Companios Act 2008, thie

IS&t:-:moftmorbinal M&MC@, : ( 2
San f
o L Decomper 3012 -

Chiford Chance LLP

10 Upper Bank
London E14 5

WY CAREY
OLSEN

wWww CAREYCLSEN COM
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THIS AGREEMENT 15 made the 188y of December 2013

BETWEEN

(1) Camelot Bidco Limited a company incorporated in England and Wales with registered number
08617241 and having its registered office at Kett House, Station Road, Cambridge CB1 2IH (the

"Grantor"), and

(2) GE Corporate Finance Bank SAS, London Branch of 8-10 Thregmorten Avenue, London EC2N 2DL
as trustee for the Secured Parties on the terms set out in the Facilities Agreement (the "Security

Agent")
WHEREAS
{A) The Grantor enters into this Agreement as a condition precedent to the advance of the loan

under the Facihties Agreement (as defined below)

(B) The Grantor and the Security Agent intend this Agreement to be a security agreement for the

purposes of the Law (as defined below)

IT S HEREBY AGREED as follows

1 DEFINITIONS AND INTERPRETATION
11 in this Agreement, unless the context otherwise requires
"Affected Securities” means the Securities which from time to time compnse or

"this Agreement”

"Bankrupt’ and "Bankruptcy”

"Business Day"

the "Collateral"

1039685/0035/16756120v5

are included in the Collateral,

extends to every separate and independent stipulation
contained herein and includes any Recitals and Schedules
and any amendment or supplement which 1s for the time
being in effect,

include the meanings attributed to those terms by Article 8
of the Interpretation (lersey) Law, 1954 as well as any other
state of bankruptcy, insolvent winding up, administration,
recewvership, administrative recewvership or simiar status

under the taws of any relevant junsdiction,

has the meaning given to that term in the Faclities
Agreement,

means

(a) 1,479,956 ordinary shares of £001 each in the



the "Company”

"Decdlared Default"

"Derivative Assets"

"Event of Default”

the "Exchange Rate”

the "Faailities Agreement”

"Group"

1039E85/0055/16756120v5

capital of the Company;

(b} any other shares i the Company that may from
time to time be beneficially owned by the Grantor;

{c) all Dernivative Assets, and

(d) all the Grantor's right, title and interest from time
to time to and in all such Securities and the
Derivative Assets;

means Cambridge Education Holding 1 {Jersey) Limited a
company incorporated in Jersey with registered number
110150,

has the meaning gven to that term in the Facilities
Agreement,

means all Securities, dividends, interest or other property
{whether of a capital or income nature) accruing, deriving,
offered or issued at any time by way of dmdend, bonus,
redemption, exchange, substitution, conversion,
consolidation, sub-dwvision, preference, option or otherwise
that are attnbutable to any Affected Securities or any
Derivative Assets previously described and all rights from
tirme to time thereto,

means any of the events referred to in Clause 8,

means a rate of exchange between one currency and
another which i1s determined by the Secunty Agent to be a
reasonable market rate as at the time that the exchange s
effected,

means the £107,000,000 Faclties Agreement between,
amongst others, Camelot Holdco Limited as the parent, The
Governor and Company of The Bank of Ireland, GE
Corporate Finance Bank SAS, HSBC Bank plc, Alcentra
Evropean DLF SARL and Alcentra UK DLF SARL as
mandated lead arrangers, GE Corporate Finance Bank SAS,
London Branch as agent and GE Corporate Finance Bank
SAS, London Branch as security agent

in relation to a corporate body means that corporate body,
its subsidiaries, its halding bodies and any other subsidiaries




"Intercreditor Agreement”

"Interest”

the "Law™

the "New Law"

the “Notice”

"Required Currency”

the "Secured Obligations"

1039625/0035 16756120v8

of its holding bodies (the expressions “subsidiaries” and
"holding bodles" having the same meanings as tn the
Companies {Jersey) Law 1991},

means the intercreditor agreement dated con or about the
date of this Agreement and entered into between, amongst
others, GE Corporate Finance Bank SAS, London Branch as
Agent, Camelot Holdeo Limited as Parent, Camelot Holdco
Uimited and Camelot Bidco Limited as Origlnal Debtors, The
Governor and Company of The Bank of Ireland, GE
Corporate Finance Bank SAS, HSBC Bank plc and Alcentra
European DLF S.A R Las Arrangers,

means interest at the default rate specified In clause 14 3 of
the Faciliies Agreement,

means the Security Interests (Jersey) Law, 1983,

means the new lersey security interests law, known as the
"Security Interests {lersey) Law 2012", at the date of this
Agreement adopted by the States of Jersey, sanctioned by
order of Her MaJesty in Councll and registered by the Royal
Court but for the most part not yet in force, that it Is
proposed will, subject to savings and transitronal provisions,
supersede the Law,

means the notice to be given to the Company in the form
set out in the Schedule,

means the currency or currencies in which the Secured
Obligations are for the time being expressed,

means all present and future obligations and liabilities of
the Grantor {whether actual or contingent and whether
owed jointly, severally or In any cther capacity whatsoever)
to the Security Agent {whether for its own account or as
trustee for the Secured Parties) or any of the other Secured
Parties under or pursuant to each of the Finance Documents
including any hability in respect of any further advances
made under the Finance Documents, except for any
obhigation or iability which, «f it were included, would cause
that obligation or liabifity or any of the Security in respect
therefore, to be unlawful, prohibited or invalid by or under



12

any applicable law;

"$ecurity Period” means the penod beginning an the date of this Agreement

the "Secured Partles"

and endmng on the date on which the Security Agent is
satisfied (acting reasonably) that the Secured Obligations
have been rrrevocably and unconditionally discharged in full
and no Finance Party 15 under any further actual or
contingent obligation to make advances or provide other
financial accommodation to the Grantor or any other
person under any of the Finance Documents,

has the meaning given to that term in the Fadcilities
Agreement,

"Securities" include without limitation any property within the definition

of "secunties" under Article 1{1) of the Law, and

“Security" has the meaning gven to that term in the Faclities

Agreement

in this Agreement, unless the context otherwise requires

1.21

122

123

124

125

126

the singular includes the plural and the masculine includes the feminine and neuter
genders and wice versa,

references to a "Recital”, "Clause” or "Schedule” are to a recital, ¢clause or schedule of or
to this Agreement;

references to any other agreement, instrument or document shall be construed as
references to such agreement, instrument or document in force for the time being and
as amended, varied, supplemented, replaced or novated from time to time In
accordance with its terms or, as the case may be, with the agreement of the relevant
parties,

references to any statutory provision are to such statutory provision as modified or re-
enacted for the time being in force and include any analogous provision or rule under
any applicable law,

references to a “person” include any individual, flrm, company, corporation,
government, state or agency of a state or any association, trust, joint venture,
consortium or partnership {whether or not having separate legal personality),

a reference to the Grantor, Secured Parties, Secunty Agent or any other person Is,
where relevant, deemed to be a reference to or include, as appropriate, that person’s
successor in title, permitted assignees and transferees and in the case of the Security

1039685/0035 /16756120v5 4




13

21

22

-

Agent, any person for the tdme being appointed as Secunity Agent or Security Agents in
accordance with the Finance Documents,

127  words and expressions not otherwise defined In this Agreement shall be construed in
accordance with the Facilities Agreement and words and expressions not otherwise
defined in this Agreement or in the Facilities Agreement shall be construed in
accordance with the Law;

128 the Secunty Agent 15 “the secured party", the Grantor s "the debtor® and this
Agreement is a "secunity agreement”, for the purposes of the Law,

129 the Recitals and Schedules form part of this Agreement and shall have the same force
and effect as of they were expressly set out in the body of this Agreement;

1210 a reference in this Agreement to any assets includes, unless the context otherwise
requires, present and future assets, and

1211 to the extent that there is a confiict or inconsistency between the provisions of the
Facilitles Agreement and this Agreement, the provisions of the Facllities Agreement shall
prevail, unless this would prejudice the secunty interests constituted or intended to be
constituted by this Agreement, or be contrary to the requirements of the Law

Clause headings are inserted for convenience only and shall not affect the construction of this

Agreement
GRANT OF SECURITY INTERESTS

To the intent that the Security Agent shall have a continuing, first priarity, security interest in the
Collateral as secunity for the Secured Obligations in accordance wath the Law, the Grantor
hereby

211  assignstitle to the Collateral to the Secunty Agent, and

212  agrees that, to the extent that the Security Agent does not have a security interest in
the Affected Securities by way of a completed assignment of title and the giving of
notice as required by the Law, the Security Agent {and/or some other person chosen by
the Secunty Agent to act on its behalf) shall have possession of all certificates of title to
all Affected Securities

In accordance with Clause 2 1, and In order tc facilitate the exercise of the Secunty Agent's rights
under this Agreement, the Grantor has dellvered and shall ensure that in the future there shall
promptly be delivered to the Security Agent or to its order-

221 the certificates of title to all Affected Securities, and

22.2 Instruments of transfer in respect of all Affected Securities, duly executed by the holder

1039685/0035/6756120v5 5




23

24

25

26

27

28

but otherwise completed or partially completed in such manner as the Security Agent
requires

The Security Agent may cause, or require, title to any part of the Collateral and/or the said
certificates of title to be held by any person on its behalf

The Security Agent agrees that it shall ngt complete any assignment, transfer or making over of
title to any Affected Securities pursuant to Clause 2 1 for the purposes of creating a security
interest under Article 2(6) of the Law unless and until a Declared Default has occurred

The Secunty Agent may, following the occurrence of a Declared Default, complete a blank or
partially completed instrument of transfer in such manner as for the time being appears
appropriate to the Security Agent for the purpose of completing the above assignment of title to
it by way of secunity or otherwise facilitating the exercise of any of its rights under this
Agreement and If the Security Agent so requires, the Grantor shall immediately procure entry of
the transferee named in such instrument of transfer on the register of members of the Company

On the date of the execution of this Agreement the Grantor will execute the Notice and, on
execution of such notice by the Security Agent, will promptly deliver it to the Company and
procure completion and delivery to the Security Agent of the acknowledgement thereof by the
Company for the purposes of, among other things, Article 2{8) of the Law

This Clause 2 7 apphes where pursuant to Clause 2 1 Affected Securities are to be registered in
the name of the Security Agent {or its nominee} Whether or not the Notice is given, the delivery
of an instrument of transfer to the Company after the occurrence of a Declared Default and the
registration in the register of members of the Company of the Security Agent (or its nominee) as
the holder thereof shall be taken as having been made and effected on the Securnty Agent's
behalf, notwithstanding that the instrument of transfer may have been executed or delivered to
the Company by the transferor alone Any such reglistration shall, where relevant, also constitute
notice to the Company for the purposes of Article 2(8) of the Law

The Grantor covenants with and undertakes to the Secunty Agent to pay and discharge the
Secured Obligations when due

1039685/0035/16756120v5 6




29

31

32

Upon the expiry of the Secunty Period the Secunty Agent shall at the request and cost of the
Grantor

291 return to the Grantor the certificates of title to the Collateral, together with such
undated and duly signed share transfer form(s) as are In its possession at such time,
and/or assign, transfer or otherwise make over to the Grantor title to the Collateral and

shalt thereby discharge the security created hereunder; and
292 provide Grantor with a certificate of discharge in compliance with the Law,

in each case without recourse to, or any representation or warranty by, the Secunty Agent or any

of its nominees
FURTHER ASSURANCE AND POWER OF ATTORNEY

The Grantor agrees that, from time to time, promptly following the written request of the
Secunty Agent the Grantor shall, at the Grantor's expense, do all acts and execute and deliver to
the Secunty Agent all further instruments and documents which the Security Agent may
reasonably specify (and in such form as the Security Agent may reasonably require)

311 to create, perfect and/or protect the Security created or intended to be created in
respect of the Collateral, and/or

312 to faciitate the realisation of the Collateral following the occurrence of a Declared
Default

No new, amended or replacement Security pursuant to the New Law will be required to be
provided when that New Law comes Into force unless the Security Agent (acting reasonably)
constders at any time that the security interests created pursuant to the Law as part of this
Agreement will not constitute a valid continuing security interest {as defined in the New Law)
over the relevant collateral and must therefore be amended, replaced or supplemented so as to
constitute a valid and subsisting security interest pursuant to the New Law In the event such
circumstances exist, the new, amended or replacement Security provided pursuant to the New
Law shall be on substantially similar terms as are contained in this Agreement, amended only to
the extent necessary to constitute valid Security over the relevant collateral pursuant to the New
Law and the Grantor shall, at the Grantor's expense, do all acts and execute and deliver to the
Security Agent all further instruments and documents which the Security Agent may reascnably
require for the purpose of obtaining such new, amended or replacement Security pursuant to
the New Law including, without limitation

10398R5/0035/16756320v5 ?



33

34

321 executing and delivenng to the Secunty Agent an agreement supplementing and
amending the terms of this Agreement, such amendments to include {amongst other
things) amendments to the effect that.

{A) no notice need be given under the relevant provision(s} of the New
Law by the Security Agent to the Grantor before appropnation or
sala of the Collateral or its proceeds or any part of the Coliateral or
1ts proceeds by the Security Agent under that law,

{8} no secunty interest created under this Agreement 1s extinguished
under the New Law by repayment of any current advance as
referred to in the New Law, and

{Q) the Grantor irrevecably walves the right to receive a copy of any
verification statement relating to regstration of any security
interest created under this Agreement in accordance with the New
Law

322 doing all other acts reasonably required for the attachment to the Collateral and its
proceeds or relevant parts thereof and perfection, including without hmitation by
registration, of the secunty interests created under this Agreement under the New Law

For the purpose of faahtating the exercise of the powers of the Secunty Agent under the Law
and pursuant to this Agreement, the Grantor hereby irrevacably appoints the Security Agent as
the Grantor's attomey (with full power of substitution) to sign, execute, seal, deliver,
acknowledge, file, register and perfect any and all assurances, documents, instruments,
agreements, transfers, certificates and consents whatsoever and to do any and all such acts and
things whatever which the Grantor 1s required and has capaaty to do in relation to any matters
dealt with in or the subject of this Agreement and which the Secunty Agent may (acting
reasonably) deem necessary or advisable in order to give full effect to the purposes of this
Agreement, including, without limitation, but subject to the occurrence of a Declared Default
anything referred to (n Clause 9 (Enforcement by the Security Agent)

The power of attorney in Clause 3 3 may only be exercised

3.41 following the accurrence of a Declared Default, to enable the Security Agent to exercise
all or any of the rights conferred on it pursuant to this Agreement, or

342 where the Grantor has fatled to comply with any further assurance or perfection
obligation contained in this Agreement, within 10 Business Days following written notice
being served by the Security Agent notifying it of that fallure (with a copy of that natice
being sent to Camelot Holdco Limited) and being requested to comply provided always

1039685/0035/16756120v5 8




35

41

42

51

52

61

62

the Security Agent shall not exercise its power of sale In accordance with Clause 9 until
the occurrence of a Declared Default

The Grantor covenants with and undertakes to the Securlty Agent to ratify and confirm all things
done and all documents executed by any attorney i the lawful exercise or purported exercise of
the power of attomey constituted in Clause 3 3 except to the extent caused by such attorney's
fraud, negligence or witful misconduct

REPRESENTATIONS AND WARRANTIES

The Grantor represents and warrants to the Security Agent on the date of this Agreement that
the Affected Securities comprise the whale of the issued share capital of the Company

The Grantor acknowledges that the Security Agent has entered into this Agreement in reliance
on the representations and warranties set out in Clause 24 (Representations) of the Facilities
Agreement and this Clause 4

COVENANTS AND UNDERTAKINGS

The Grantor covenants with and undertakes to the Security Agent to the intent that the same
shall be continuing covenants and undertakings until the Security Agent's secunity interest in the
Collateral is wholly discharged promptly to pay all calls and other payments due in respect of the
Collateral without cost to the Security Agent and in any case of default by it i such payment, the
Security Agent may, if it thinks fit, make such payment on its behalf in which case any sums paid
by the Security Agent shall be reimbursed by the Grantor to the Secunty Agent on demand and
shall carry interest from the date of payment by the Security Agent until reimbursed

The Grantor acknowledges that the Security Agent has entered into this Agreement in reliance
on the covenants and undertakings set out in this Clause 5

VOTING RIGHTS

Prior to the occurrence of a Declared Default, the Grantor may exercise all voting rights in
relation to the Affected Securities provided that it shall not exercise (and shall procure that any
nominee acting on its behalf does not exercise) its voting rights in relation to any Affected
Secunities in any manner which in the opinion of the Security Agent, adversely affects the validity
or enforceability of the Security or may cause an Event of Default to occur

The Grantor shall not exercise {(and shall procure that any nominee acting on its behalf does not
exercise) its voting nghts in relation to the Affected Securlties in any manner, or otherwise

permit or agree to or concur or participate in any*

{a)  vanation of the rights attaching to or conferred by all or any part of the Affected
Secunties,

1039685/0035 /167561 20v5 9



63

64

65

66

{b) increase in the issued share capital of the Company,

{c) exercise, renunciation or assignment of any night to subscnbe for any Securities,
or

(d)  reconstruction, amalgamation, szle or other disposal of the Company or any of
the assets or undertaking of the Company (including the exchange, conversion or
reissue of any Secunties as a consequence thereof) which, in the opinion of the
Security Agent, would prejudice the value of, or the ability of the Secunty Agent
to realise, the Security created pursuant to this Agreement provided that the
proceeds of any such action shall form part of the Collateral,

other than as contemplated by the Structure Memorandum (as defined in the Faalities
Agreement) or {save where such would have a Material Adverse Effect) as permitted under the

Facilities Agreement

Subject to Clause & 6, following the occurrence of a Declared Default, the Security Agent may
{but without any obligation to do so or hability for failing to do so) at its discretion exercise or
cause to be exercised (in the name of the Grantor or otherwise and without any further consent
or authonty from the Grantor) all voting and other powers or rights attaching thereto which may
be exercised by the legal and beneficial owner of the Affected Securities, any person who 5 the
holder of the Affected Securities or otherwise in such manner as the Secunty Agent thinks fit.

Subject to Clause 6 6, where following the occurrence of a Declared Default the Security Agent
(or 1ts nominee} does not have title to Affected Secunties, the Grantor agrees to exercise or
cause to be exercised all voting and other nights attaching thereto in such manner as the Secunty
Agent directs at its discretion, and in the absence of such direction only in such manner as may
be reasonably anticipated to preserve or enhance the value of the Affected Securrties

Clause 66 applies where the rights of the Secunty Agent under Clause 6 are so extensive in
relation to a corporate body which has 1ssued Affected Securities {"the Issuer”) that-

651 the Security Agent (or its nominee) helds a majority of the voting nghts of the Issuer, or

652 the Secunty Agent (or its nominee) is a member of the Issuer and has the right to
appoint or remaove a majority of its board of directors, or

653 the Security Agent (or its nominee) is 3 member of the Issuer and controis alone,
pursuant to an agreement with other shareholders or members, a majanty of the voting
nights of the Issuer

If as a result of the circumstances described in Clause 6 5 the Issuer would, but for this provision,
be treated as a subsidiary of the Secunty Agent for the purposes of the Companies (Jersey) Law
1991, the Secunty Agent shall exercise such rights and cause them to be exercised only
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71

72

73

74

75

661 forthe purpose of preserving the value of or realising any Affected Secunties, or

662 if the Secunty Agent deems fit, in accordance with the instructions of the Grantor or
{where the Grantor Is a corporate body) those of another corporate body in the same
Group as the Grantor; or

66.3 where the Affected Securities are held in connection with the granting of a loan as part
of normal business actvity, in a manner which is in the interests of the Grantor or {if the
Grantor is a corporate body} those of another corporate body in the same Group as the
Grantor

DIVIDENDS AND OTHER DERIVATIVE ASSETS

The Security Agent shall not have {and nor shall any nominee of the Secunty Agent have} any
duty to take up any Denvative Assets or to ensure that any such Derivative Assets are duly and
punctually pald, received or collected as and when due and payable or to ensure that the correct
amounts are paid, received or collected

Prior to the occurrence of a Declared Default {but, in any event, subject to the terms of the
Faciities Agreement}, the Grantor shall be entitled to retain all Dervative Assets of an income
nature including dividends paid out of capital to the extent permitted by the Faclities
Agreement

Upon the occurrence of a Declared Default, the Security Trustee may at its discretion (subject
only to the terms of the Facilities Agreement and to any relevant provisions of the Law) apply all
or any part of such Derivative Assets in or towards the discharge of the Secured Obligations

If, following the occurrence of a Declared Default, any Derivative Assets are offered to,
distributed to or received by the Grantor {or its nominee) In respect of the Collateral the Grantor
shall promptly notify the Security Agent and such Denvative Assets

741  shall be held by the Grantor {or its nominee} in trust for the Security Agent,

742  shall be segregated from other property and funds of the Grantor (or such nominee),
and

743  shall promptly be padd, delivered and transferred {as appropriate) to the Secunty Agent
{or its nominee) so as to be held as part of the Collateral

For the avoldance of doubt, a security interest in Affected Securities shall itself encompass all
Derivative Assets which are considered as a matter of law to be a composite part of such
Affected Securities.

EVENTS OF DEFAULT

Any Event of Default as defined in the Facilities Agreement shall be an Event of Default for the
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92

93

94

95

96

purposes of this Agreement provided always that the Security Agent shall not exercise any power
of sale over the Collateral until the occurrence of a Dedlared Default.

ENFORCEMENT BY THE SECURITY AGENT

The Security Agent's power of sale over the Collateral shall become exercisable upon and at any
time after the occurrence of a Declared Default, provided that

911 the Secunty Agent has served on the Grantor a notice specifying the particular Event of
Default complained of and, if the Event of Default 1s capable of remedy, requiring the
Grantor to remedy it, and

912  if that Event of Default 1s capable of remedy, the Grantor has falled to remedy it within
14 days following receipt of such notice

The Secunty Agent may treat an Event of Default as incapable of remedy If it appears to the
Secunity Agent that the Event of Default cannot for any reason properly be remedied by the
Grantor

To the fullest extent permitted by the Law, the Grantor and Security Agent agree that to the
extent a notice 1s given to the Parent (as defined in the Faclities Agreement) to remedy Default
under Clause 28 (Events of Default) of the Facilities Agreement, such notice shall be deemed to
be notice gven to the Grantor for the purposes of the this Agreement and if under the Faclities
Agreement a remedy penod is granted in respect of Default, such period shall not be in addition
to, but shall run contemperaneously with the remedy penod referred to in Clause 9 1 of this

Agreament

After the occurrence of the Declared Default the power of sale shall be exercisable without the
need for any court order and {subject only to the Law) in such manner and for such consideration
{whether payable immediately, by instalments or otherwisa deferred) as the Security Agent shall
in its absclute discretion determine, and by way of sale to a third party or an associate or
nominee of the Secunty Agent

(Subject only to the Law) for the purposes of this Agreement, references to the exertise of a
"power of sale" shall include any method or process by which value 15 given, allowed or credited
by the Securrty Agent for the Collateral against the Secured Obligations

For the purpases of Articte 8(6)(b)(iii) of the Law, where the power of sale or application 15
exercised (n relation to any obligation other than a payment obtigation, the "*moneys properly
due” in respect of such obligation shall be the loss or losses suffered by the Secunty Agent or any
other Secured Party by reason of non-performance of such obligation (including as such
obligation is owed, or also awed, to any other person), including, without limitation, and in the
absence of manifest errar any such loss{es) as calculated and set out in a certificate submitted to
the Grantor by the Security Agent
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98

99

10

101

102

103

11

111

{Subject only to the Law and to the occurrence of a Declared Default) the Security Agent may at
its discretion

971 exercase its power of sale over parts of the Collateral at such different times, in such
different manner and for such different consideration as it considers appropriate, and

972 refrain from exercising 1ts power of sale over any one part of the Collateral
notwithstanding that it shall have exercised such power over any cther

No person dealing with the Security Agent shall be concerned to enquire as to the propnety of
exercise of any power of sale (including, without limitation, whether any security interest has
become enforceable, whether any of the Secured Obligations rema:n due, as to the necessity or
expedlency of any conditions to which a sale Is made subject or generally as to the apphication of
any monies representing the proceeds of sale of the Collateral) Each such dealing shall be
deemed in favour of such person to be valid, binding and effectual

The Security Agent shall be under no liabelity to the Grantor for any failure to apply and distnbute
any monies representing the proceeds of sale of the Collateral in accordance with the Law if the
Security Agent applies and distributes such monies in good farth without further enquiry and in
accordance with the information expressly known to it at the time of application and
distnbution

ASSIGNMENT AND SUCCESSION

To the extent permitted by the Intercreditor Agreement, the Secunty Agent may grant a
participation in or make an assignment or transfer or otherwise dispose of, the whole or any part
of its rights and benefits under this Agreement and in particular (without limitation) the benefit
of any security interest created under this Agreement in accordance with the Facilities
Agreement For the purpose of any such participation, assignment, transfer or disposal the
Security Agent may, at all times subject to Clause 42 {Confldentiality) of the Facilities Agreement,
disclose information about the Grantor and the Company and the financial condition of the
Grantor and the Company as shall have been made available to the Secunty Agent by or an
behalf of the Granter or the Company or which 1s otherwise publicly available

The secunty interest and other nghts of the Secunty Agent ansing under this Agreement shall
remain vald and binding notwithstanding any amalgamation, reorganisation, merger or
redomiclliation by or involving the Security Agent and shall inure for the benefit of the Security

Agent's successors

The Grantor may not assign or transfer all or any part of its nghts, benefits and or obligations
under this Agreement

SET-OFF

The Security Agent may, after the occurrence of a Declared Default, apply any credit balance
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12

121

J22

13

1311

132

133

134

14

141

142

which is at any time held by any office or branch of the Security Agent for the account of the
Grantor in or towards satisfaction of any matured obligation then due and payable from the
Grantor to the Security Agent

For the purposes of exerasing any rights under this Clause 11, ar any nghts under the general
law, the Secunty Agent may convert or translate all or any part of such credit balance into
another currency by applying the Exchange Rate

SUSPENSE ACCOUNT

The Security Agent may (subject to any relevant provisions of the Law) place to the credit of an
interest bearing suspense account any monies received under or in connection with this
Agreement in order to preserve the rights of the Security Agent to prove for the full amount of
all claims against the Grantor or any other person

The Security Agent may, at any time, apply any of the monies referred to in Clause 12 1 in or
towards satisfaction of any of the Secured Obligations as the Secunty Agent, in its absolute
discretion, may (subject to any relevant provisions of the Law) from time to time conclusively

determine
NEW ACCOUNTS

Security interests created pursuant to this Agreement shall be continuing security interests
notwithstanding any partial or intermediate payment or performance of the Secured Obligations

If this Agreement ceases for any reason to be continuing in relation to the Grantor, then the
Security Agent may open a new account or accounts in the name of the Grantor

If the Security Agent does not open a new account or actounts pursuant to Clause 13 2, it shall
nevertheless be treated as if it had done so at the time that this Agreement ceases to be
continuing {(whether by deterrmunation, calling in or otherwise) in relation to the Grantor

As from that time, all payments made to the Secunty Agent by or on behalf of the Grantor shall
be credited or be treated as having been credited to the new account or accounts and shall not
operate to reduce any of the Secured Obligations nor shall the hability of the Grantor under this
Agreement in any manner be reduced or affected by any subsequent transactions, receipts or

payments into or out of any such accounts
MISCELLANEQUS

The Security Agent may exchange or convert to the Required Currency any currency held or
received at the Exchange Rate

The security constituted by or pursuant to this Agreement shall take effect as a secunity for the
whole and every part of the payment or performance of the Secured Obligations
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144

145

146

147

148

149

The rights and remedies of the Secunity Agent under this Agreement may be exercised from time
to time and as often as the Security Agent deems expedient and are in addition to and shafl
neither prejudice nor be prejudiced by any other secunty or nght or remedy which is at any time
available to the Security Agent (whether at law or pursuant to this Agreement, another
agreement or the order of any court)

Any settlement or discharge between the Secunty Agent and the Grantor in respect of the
Secured Obligations shall be conditional upon no security provided, or payment made, to the
Security Agent by the Grantor or any other person being avoided or reduced by virtue of any
pravision of any enactment or law relating to Bankruptcy, winding-up or insolvency, including
without limitation any such proviston concerning "transactions at an undervalue", "fraudulent or
voidable preferences”, "preferences” or any provision similar or analogous thereto. If any such
secunity or payment shall be so avoided or reduced, the Secunty Agent shall be entitled to
recover the value or amount thereof from the Grantor as if no such settlement or discharge had

taken place

No delay, omisston, time or indulgence on the part of the Security Agent in exercising any nght or
remedy under this Agreement shall impair that right or remedy or {in the absence of an express
reservation to that effect) operate as or be taken to be a waiver of it, nor shall any single partial
or defective exercise of any such nght or remedy preclude any other or further exercise of that
or any other nght or remedy Without prejudice to the generality of the foregoing, the Security
Agent may exercise or refrain from exerdsing any of its rights and remedies independently in
respect of different parts of the Collateral

Where the Grantor comprises more than one person the liability of each of them shall be joint
and several and every agreement, covenant and undertaking contained in this Agreement shall

he construed accordingly

Save as otherwise expressly provided in this Agreement or the Intercreditor Agreement and
subject always to the Law, any liberty or power which may be exercised or any determination
which may be made by the Secunty Agent may be exercised or made in the absclute and
unfettered discretion of the Security Agent which shall not be under any obligation to give

reasons

The Grantor acknowledges that the Secunty Agent has no obligation to perform any of the
obligations of the Grantor, including In respect of the Coilateral, or to make any payments or to
enquire as to the nature or sufficiency of any payments made by or on behalf of the Grantor or
to take any ather actlon to collect or enforce payment of amounts the Security Agent is entitled
to under or pursuant to this Agreement in respect of any Collateral

If at any time one or more of the provisions of this Agreement becomes Invalid, dlegal or
unenforceable in any respect, that provision shall be severed from the remainder and the
validity, legality and enforceability of the remaining provisions of this Agreement shall not be
affected or impaired in any way In parucular, without prejudice to the generality of the
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1411

1412

1413
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1415

foregomng, no defect in respect of a security interest created or intended to be created over any
part of the Collateral shall affect the security interest created over any other part

No variation or amendment of this Agreement shall be valid unless in writing and signed by or on
behalf of the Grantor and the Security Agent Any waiver by the Secunty Agent of any Event of
Default or braach of other terms of this Agreement, and any consent or approval given by the
Secunty Agent for the purposes of this Agreement, shali also be effective only if given in writing
and then only for the purpase and upon the terms and conditions, if any, on which it is granted

Subject to the terms if the other Finance Documents the Grantor may not direct the application
by the Security Agent of any sums received by the Security Agent under, or pursuant to, any of
the terms of this Agreement or in respect of the Secured Obligations

The Security Agent shall without prejudice to Its other rights and powers under this Agreement
be entitled (but not bound} at any time and as often as may be necessary to take any such action
as it may in its discretton think fit for the purpose of protecting the secunty constituted by or
pursuant to this Agreement

Any certificate submitted by the Secunty Agent to the Grantor as to the amount of the Secured
Obligaticns or any other amount payable under this Agreement shall, in the absence of manifest
error, be conclusive and binding on the Grantor

This Agreement may be executed in any number of counterparts each of which shall be an
onginal but which shall together constitute one and the same Instrument

The provisions set out in Clause 18 (The Security Agent) of the Intercreditor Agreement shall
govern the rights, duties and obligations of the Security Agent under this Agreement, and so
that

14151 the Security Agent shall hold the benefit of this Agreement inclusive of, inter alig, the
secunty interests, confirmations, undertakings and covenants given by the Grantor in
and pursuant to this Agreement upon trust for the Secured Parties m accordance with
Clause 18 of the Intercreditor Agreement, and

14152 the Secunty Agent as trustee under this Agreement shall have the duties of a trustee
referred to in Clause 18 of the Intercreditor Agreement All and any other duties and
Habilities of a trustee that would otherwise attach to the Security Agent as a trustee
under or by reason of this Agreement are hereby excluded to the maximum extent
permitted by law

COMMUNICATIONS

The provisions of Clause 37 (Notices) of the Faailities Agreement shall apply to this Agreement as
if set out in full heremn, with references theren to an "Obligor” betng references to the Grantor
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GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Istand of
Jersey and the parties hereby irrevocably agree for the exclusive benefit of the Security Agent
that the courts of the Island of Jersey are to have junsdiction to settle any disputes which arise
out of or in connection with this Agreement and that accordingly any suit, action or proceeding
anising out of or in connection with this Agreement ("Proceedings™} may be brought in such

court

Nothing contained in this Agreement shall limit the right of the Securlty Agent to take
Proceedings, serve process or seek the recognition or enforcement of a judgment or any similar
or related matter against the Grantor in any conventent, suitable or competent jurisdiction nor
shali the taking of any action in one or more junsdiction preclude the taking of action in any
other jurisdiction, whether concurrently or not

The Grantor irrevocably waives {and irrevocably agrees not to raise} any objection which it may
have now or hereafter to laying of the venue of any Proceedings in any such court as referred to
in this Clause, any claim that any such Proceedings have been brought in an inconvenient forum
and any night it may have to daim for itself or lts assets rmmunity from suit, execution,

attachment or other legal process

The Grantor further irrevocably agrees that a judgment in any Proceedings brought in any such
court as 1s referred to in this Clause may be enforced in the court of any other junsdiction

AGENT FOR SERVICE

The Grantor frrevocably appoints the Company to act as its agent to receive and accept on Its
behalf any process or other document relating to Proceedings brought in the caurts of the island
of lersey
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SCHEDULE - NOTICE

To Cambndge Education Holding 1 {Jersey) Limited
Ogfer House The Esplanade St Helier Jersey IE4 SWG

Date December 2013

Dear Sirs

We, the undersigned, hereby give you notice that by a security interest agreement dated December
2013 (the “Security Agreement”) between Camelot Bidco Limited (the "Grantor") and GE Corporate
Finance Bank SAS, London Branch (the "Security Agent”) the Grantor has

1

11

12

13

assigned to the Security Agent title to
the securities specified below (the "Securities"),

all secunities, dividends, interest or other property (whether of a capital or income nature}
accruing, derving, offered or issued at any time by way of dividend, bonus, redemption,
exchange, substitution, conversion, consolidation, sub-division, preference, option or otherwise
that are attributaole to any Securities or to assets previously described and all rights from time to
time thereto (the "Derivative Assets"}, and

all the Grantor's right, title and Interest from time to time to and in all the Securities and the
Derivative Assets, and

agreed that, to the extent that the Security Agent does not have a security interest in the
Secunities by way of a completed assignment of title and the giving of notice as required by law,
the Security Agent {and/or some other person chaosen by the Security Agent to act on its behalf)
shall have passession of all certificates of title to all the Securities.

This Notice may not be amended in any respect without the Security Agent’s prior written consent

Please sign, date and forward the enclosed form of acknowledgement to the Secunty Agent {marked for

tha attention of Veronica triam)

This Notrce shall be governed by 2nd construed in accordance with the laws of Jersey

Yours farthfully
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Jor and on behalf of

GE Corporate Finance
Bank SAS, London
Branch

for and on behalf of
Camelot Bidco Lirmited

THE SECURITIES

1,479,956 ordinary shares of £0 01 each in the capital of Cambridge Education Holding 1 {lersey) Limited
{the "Company") and any other shares in the Company that may from time to time be beneficially owned
by the Grantor
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ACKNOWLEDGEMENT

To GE Corporate Finance Bank SAS, Lendon Branch
8-10 Throgmorton Avenue, London EC2N 2DL

For the attention of Veronica irlam

Dear Sirs
We acknowledge receipt of the Notice gwen to us above
We further confirm that

1 as at the date hereof we have not had notice of any other security interest, mortgage, charge,
pledge, assignment, title retention, lien, hypothec, trust arrangement, option or other third party
interest or arrangement whatsoever which has the effect of creating secunty or another adverse
right or interest affecting the Secunties or the Derivative Assets,

2 we shall promptly notify you if we receive notice of any such matter in the future,

3 to the extent that it may prejudice or compete with the priority of your security we will not seek
to enforce any lhen or night of set off or other right that we may from time to time have over the

Securities or the Derivative Assets, and

4 if, pursuant to and in exercise of your power of sale or other rights under the Secunty
Agreement, you wish your own name, or the name of such other person as you shali nominate,
to be entered i1n the register of members of the Company as holder of the Secunties, we shall
promptly effect this

This acknowledgement and confirmation is given for cause and shall be governed by and construed in
accordance with the laws of Jersey

Yours faithfully

duly authorised
for and on behalf of
Cambnidge Education Holding 1 (Jersey) Limited

Date December 2013
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ar first above writt

IN WITNESS whereof the parties have duly executed this Agreement t|

foandanbehao AUTHORISED SIGNATORY  AUTHORISED SIGNATORY

GE Corporate Finance Bank SAS, London Branch AD Ap A BOUM A Ex%itl:nthE#:EEEv(jgon

SIGNED
for and on behalf of
Camelot Bidco Limited
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IN WITNESS whereof the parties have duly executed this Agreement the day and year first above wnitten

SIGNED i
for and on behalf of
GE Corporate Finance Bank SAS, London Branch -

*

SIGNED
for and on behalf of
Camelot Bidco Limited
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