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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10055469

Charge code: 1005 5469 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 3rd July 2020 and created by CEG DIGITAL LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

8th July 2020 .

Given at Companies House, Cardiff on 9th July 2020

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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Debenture

The Parent
and the other companies listed in schedule 1

and

Macquarie Principal Finance Pty Limited, UK Branch
as Security Agent

Note: the application of recoveries under this debenture is regulated
by the terms of the Intercreditor Agreement

3July 2020
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THIS DEED is made cn 3July 2020

BETWEEN:

(1)

CAMELOT HOLDCO LIMITED (a limited liability company incorporated in England and
Wales with registered number 08780031) {the "Parent™);

(2) THE COMPANIES listed in schedule 1 (Chargors); and

{3) MACQUARIE PRINCIPAL FINANCE PTY LIMITED, UK BRANCH as security agent for
itself and the other Secured Parties (the "Security Agent"”, which expression shall
include any person from time to time appointed as a successor, replacement or additional
trustee in relation to the interests created by this deed).

WHEREAS:

(A) The parties to this deed have entered into the Senicr Facilities Agreement {as defined
below).

{B) It is a condition precedent under the Senior Facilities Agreement that the Parent and the

Chargors enter into this deed.

THE PARTIES AGREE AS FOLLOWS:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this deed:

"Agreed Security Principles” has the meaning given to it in the Senior Facilities
Agreement;

"Assigned Agreements” means the contracts listed as Assigned Agreements in schedule
5 (Assigned Agreements (Contracts)) or listed as Assigned Agreements in any Security
Accession Deed, the Intra-Group Loans and any other agreement designated as an
Assigned Agreement by the relevant Chargor (or the Obligors' Agent on its behalf) and the
Security Agent;

"Bank Accounts"” means all rights in relation to cash-deposit, current or other accounts
held with any bank, financial institution or other person;

"Blocked Accounts” means the accounts (if any) listed in part 1 of schedule 4 (Blocked
Accounts) or listed as Blocked Accounts in any Security Accession Deed, and any other
Bank Account which is designated as a Blocked Account by the relevant Chargor {or the
Obligors' Agent on its behalf) and the Security Agent, and any replacement account or any
sub-division or sub-account of those accounts;

"Book Debts"” means all book and other debts of any nature and all monetary claims
(excluding any such debts or claims in relation to the Bank Accounts, the Assigned
Agreements, the Insurances and the Hedging Agreements);

"Charged Property” means the assets mortgaged, charged or assigned to the Security
Agent by this deed;

"Chargors"” means the Parent, each of the companies listed in schedule 1 {Chargors) and
each company which grants security over its assets in favour of the Security Agent by
executing a Security Accession Deed;
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"Debtor" has the meaning given to that term in the Intercreditor Agreement;

"Declared Default" means the occurrence of an Event of Default which has resulted in a
notice being served by the Agent under and in accordance with clause 27.19
(Acceleration) of the Senior Facilities Agreement;

"Default Basis” means the rate at which interest is payable and the basis for
determining payments due, as provided for in clause 13.4 (Default Interest) of the Senior
Facilities Agreement;

"Delegate” means any delegate, agent, attorney or co-trustee appointed by the Security
Agent;

"Equipment” means all plant, machinery, vehicles, computers, office and other
equipment including that equipment (if any) listed in any Security Accession Deed;

"Event of Default"” means an Event of Default under the Senior Facilities Agreement;

"Excluded Account"” means the account held by Cambridge Education Group Limited
with HSBC UK Bank plc with account number and any replacement
account or any sub-division or sub-account of such account;

"Excluded Property” means any long leasehold property of a Chargor in respect of
which the unexpired term under the lease in respect of such property is 15 years or less
from the date of this deed or, if later, the date on which such leasehold property is
acquired by the Chargor, or any freehold property with a book or market value of
£1,000,000 or less {or its equivalent in other currencies);

"Finance Documents" means the Finance Documents as defined in the Senior Facilities
Agreement;

"Finance Parties” means the Finance Parties as defined in the Senior Facilities
Agreement;

"Floating Charge Asset"” means an asset charged under clause 3.4 (Floating Charge);

"Hedging Agreements"” means a "Hedging Agreement” as defined in the Senior
Facilities Agreement;

"Insurances” means the benefits arising from all policies of insurance {including all
rights of recovery and all proceeds of them) either now or in the future held by, or written
in favour of, a Chargor or in which it is otherwise interested, including those policies (if
any) listed in schedule 6 (Insurance Policies) or in any Security Accession Deed but
excluding any third party liability or public liability insurance and any directors' and
officers' insurance;

"Intellectual Property” means any patents, trade marks, service marks, designs,
business names, copyrights, database rights, design rights, domain names, moral rights,
inventions, confidential information, knowhow and other intellectual property rights and
interests, the benefit of all applications and rights to use such assets including the
intellectual property rights {if any) listed in schedule 5 (Material Intellectual Property) or
in any Security Accession Deed;

"Intercreditor Agreement” has the meaning given to that term in the Senior Facilities
Agreement;

"Intra-Group Loans" means any loan entered into between a Chargor as lender and any
other member of the Group as borrower and any "Intra-Group Loan" referred to in any
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relevant Security Accession Deed, and any other loan designated as an Intra-Group Loan
by the relevant Chargor (or the Obligors' Agent on its behalf) and the Security Agent;

"Investments" means any stock, share, debenture, loan stock, security, interest in any
investment fund and any other comparable investment (whether or not marketable)
whether owned directly by or to the order of @ Chargor or by any trustee, fiduciary or
clearance system on its behalf {including the Subsidiary Shares);

"Lenders" means the Lenders as defined in the Senior Facilities Agreement;
"Liabilities™ has the meaning given to it in the Intercreditor Agreement;

"Material Insurances" means any Insurances which are material and necessary in the
context of the business of the Group, including those policies (if any) listed in part 2 of
schedule 6 (Insurance Policies) or in any Security Accession Deed but excluding any
policies listed in part I of schedule 6 {Insurance Policies);

"Material Intellectual Property” means any Intellectual Property which is material and
necessary to the carrying out of the business of the Group;

"Obligors" Agent" means the Obligors' Agent as defined in the Senior Facilities
Agreement;

"Obligors"™ means the Obligors as defined in the Senior Facilities Agreement;

"Operating Accounts” means the accounts (if any) listed in part 2 of schedule 4
(Operating Accounts) or listed as Operating Accounts in any Security Accession Deed, and
any other Bank Account which is designated as an Operating Account by the relevant
Chargor {or the Obligors' Agent on its behalf) and the Security Agent, and any
replacement account or any sub-division or sub-account of those accounts;

"Property"” means all freehold, heritable and leasehold property and the buildings and
fixtures ({including trade fixtures) on that property from time to time including the
property (if any) listed in schedule 2 (Property) or in any Security Accession Deed but
excluding any Excluded Property;

"Receiver" means a receiver or receiver and manager in each case appointed under this
deed;

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

(b) all dividends, distributions, interest and/or other income paid or payable in relation
to that asset (including on any Investment), together with all shares or other
property derived from that assel and all other allotments, accretions, rights,
benefits and advantages of all kinds accruing, offered or otherwise derived from or
incidental to that asset (whether by way of conversion, redemption, bonus,
preference, option or otherwise);

(c) any monies and proceeds paid or payable in relation to that asset;

(d) all rights under any licence, agreement for sale or agreement for lease in respect of
that asset; and

(e) the benefit of all other rights, powers, claims, consents, contracts, warranties,
security, guarantees, indemnities or covenants for title in respect of that asset;
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"Secured Obligations” means all the Liabilities and all other present and future liabilities
and obligations at any time due, owing or incurred by any member of the Group and by
each Debtor to any Secured Party under the Finance Documents, both actual and
contingent and whether incurred solely or jointly and as principal or surety or in any other
capacity;

"Secured Parties"” means the Security Agent, any Receiver or Delegate, and each of the
Senior Creditors from time to time but, in the case of each Senior Creditor, only if it is a
party to the Intercreditor Agreement or has acceded to the Intercreditor Agreement in the
appropriate capacity, pursuant to clause 19.9 (Creditor Accession Undertaking) of the
Intercreditor Agreement;

"Security Accession Deed"” means a deed executed by a member of the Group
substantially in the form set out in schedule 10 (Form of Security Accession Deed);

"Senior Creditors™ has the meaning given to that term in the Intercreditor Agreement;

"Senior Facilities Agreement” means the facilities agreement dated on or about the
date of this debenture between, among others the Parent, Macquarie Principal Finance Pty
Limited, UK Branch as Agent and Macquarie Principal Finance Pty Limited, UK Branch as
Security Agent; and

"Subsidiary Shares” means all shares owned by a Chargor in its direct Subsidiaries
including the shares (if any) listed in schedule 3 (Subsidiary Shares) or in any Security
Accession Deed.

1.2 Construction
(a) In this deed, unless a contrary intention appears, a reference to;

(i) words and expressions defined in the Senior Facilities Agreement have the
same meanings when used in this deed unless otherwise defined in this
deed;

(i) the principles of construction contained in clause 1.2 (Construction) of the
Senior Facilities Agreement apply equally to the construction of this deed,
except that references to the Senior Facilities Agreement will be construed
as references to this deed;

(iiiy "assets"™ includes present and future properties, revenues and rights of
every description;

(iv) any "Chargor”, any "Secured Party" or any other person shall be
construed so as to include its successors in title, permitted assignees and
transferees and, in the case of the Security Agent, any person for the time
being appointed as Security Agent or Security Agents in accordance with the
Finance Documents;

(v) this "deed" includes any Security Accession Deed;
(vi) a "Finance Document” or any other agreement or instrument is a
reference to that agreement or instrument as amended, novated,

supplemented, extended, restated or replaced;

(viiy "including” means including without limitation and “"includes" and
"included" shall be construed accordingly;
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(b)

(c)

(d)

(viii) "losses" includes losses, actions, damages, claims, proceedings, costs,
demands, expenses (including fees) and liabilities and “loss"™ shall be
construed accordingly;

(ix) a “"person” includes any person, firm, company, corporation, government,
state or agency of a state or any association, trust or partnership (whether
or not having separate legal personality) or any two or more of the
foregoing;

(x) a "regulation” includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory,
self-regulatory or other authority or organisation;

(xi) a provision of law is a reference to that provision as amended or re-enacted;
and

(xii) any clause or schedule is a reference to, respectively, a clause of and
schedule to this deed and any reference to this deed includes its schedules.

The terms of the documents under which the Secured Obligations arise and of any
side letters between any Chargor and any Secured Party relating to the Secured
Obligations are incorporated in this deed to the extent required for any purported
disposition of any Property contained in this deed to be a valid disposition in
accordance with section 2{1) of the Law of Property (Miscellanecus Provisions) Act
1989,

The parties intend that this document shall take effect as a deed, notwithstanding
the fact that a party may only execute it under hand.

If there is any inconsistency between any term of this deed and the Intercreditor
Agreement, the terms of the Intercreditor Agreement shall prevail.

1.3 Third Party Rights

(a) Any Receiver or Delegate will have the right to enforce the provisions of this deed
which are given in its favour however the consent of a Receiver or Delegate is not
required for the rescission or variation of this deed.

(b) Subject to paragraph (@), a person who is not a party to this deed has no right
under the Contracts {Rights of Third Parties) Act 1999 to enforce or enjoy the
benefit of any term of this deed.

2. COVENANT TO PAY

Each Chargor as primary obligor covenants with the Security Agent (for the benefit of
itself and the other Secured Parties) that it will on demand pay the Secured Obligations
when they fall due for payment in accordance with the terms of the relevant Finance
Documents.
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3.1

3.2

3.3

CHARGING CLAUSE
Fixed Charges
Each Chargor, as security for the payment and discharge of the Secured Obligations,
charges in favour of the Security Agent with full title guarantee all of its right, title and
interest in the following assets, both present and future, from time to time owned by it or
in which it has an interest and, in each case, all Related Rights:
(a) by way of first fixed charge;
(N all Property;
(ii) all Subsidiary Shares;
(iiiy  all Investments {other than Subsidiary Shares);
(iv)  all Equipment;
(v) all Book Debts;
(vi) all Blocked Accounts;
(vii)y all Material Intellectual Property;
(viii) its goodwill and uncalled capital; and
(ixX) to the extent not effectively assigned by clause 3.2 {Security Assignment):
(A) the Assigned Agreements;
(B) the Insurances; and
(C) the Hedging Agreements.
Security Assignment
As further security for the payment and discharge of the Secured Obligations, each
Chargor assigns absolutely with full title guarantee in favour of the Security Agent all its
right, title and interest in the following assets, both present and future, and, in each case,
all Related Rights:;
(a) the Assigned Agreements;
(b) the Insurances; and
(c) the Hedging Agreements,
provided that on payment or discharge in full of the Secured Obligations the Security
Agent will at the request and cost of the relevant Chargor re-assign the relevant rights,
title and interest in the assigned assets to that Chargor {or as it shall direct).
Fixed Security
Clause 3.1 (Fixed Charges) and clause 3.2 (Security Assignment) shall be construed as
creating a separate and distinct mortgage, fixed charge or security assignment over each

relevant asset within any particular class of assets specified in this deed. Any failure to
create effective fixed security (for whatever reason) over an asset shall not affect the
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3.4

3.5

3.6

3.7

fixed nature of the security on any other asset, whether within the same class of assets or
not.

Floating Charge

As further security for the payment and discharge of the Secured Obligations, each
Chargor charges with full title guarantee in favour of the Security Agent by way of first
floating charge all its present and future assets not effectively charged by way of fixed
charge under clause 3.1 (Fixed Charges) or assigned under clause 3.2 (Security
Assignment).

Conversion of Floating Charge
(a) Subject to paragraph (b) below, if;
(i) a Declared Default has occurred; or

(i) the Security Agent is reasonably of the view that any legal process or
execution is being enforced against any Floating Charge Asset or that any
Floating Charge Assel is in danger of being seized or otherwise in jeopardy;
or

(iiiy  the Security Agent reasonably considers that it is desirable to protect the
priority of the security constituted by the floating charge created by clause
3.4 (Floating Charge) above,

the Security Agent may, by notice to any Chargor, convert the floating charge
created under this deed into a fixed charge as regards those assets which it
specifies in the notice,

(b) The floating charge created under this deed may not;
(N be converted into a fixed charge; or
(ii) otherwise restrict the disposal of property,
in relation to a Chargor solely by reason of the obtaining of a moratorium in
relation to that Chargor under section 1A of the Insolvency Act 1986 or section Al
of the Insolvency Act 1986, or anything done with a view to cbtaining such a
moratorium.

Automatic Conversion of Floating Charge

If:

(a) any Chargor creates (or purports to create) any Security in breach of clause 6.2
(Negative Pledge) over any Floating Charge Assel; or

(b) any person levies or attempts to levy any distress, attachment, execution or other
legal process against any Floating Charge Asset,

the floating charge created under this deed over the relevant Floating Charge Asset will
automatically and immediately be converted into a fixed charge.

Excluded Assets

(a) There shall be excluded from the charge created by clause 3.1 (Fixed Charges) and
the assignment created by clause 3.2 {Security Assignment) of this deed and from
the operation of clause 4 (Further Assurance);

7
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(b)

EUS\362126159.01

(i)

(i)

(iii)

(iv)

Cambridge Education Group Limited's interest in the Excluded Account
(unless and until any relevant consent has been obtained or any restriction
on the creation of Security over the Excluded Account is removed);

any asset or undertaking which a Chargor is prohibited from creating
Security on or over by reason of any contract, licence, lease, instrument or
other arrangement which has been entered into with a third party on arms'
length terms in relation to that asset or undertaking and which contract,
licence, lease, instrument or other arrangement is otherwise permitted or
not prohibited by the terms of the Finance Documents (including any asset
or undertaking which the Chargor is precluded from creating Security 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 consent
has been received from the third party and provided that the prohibition in
the underlying contract, licence, lease, instrument or other arrangement
was not included at the request of, or otherwise procured by, a member of
the Group following the date of this deed;

any assel or undertaking which a Chargor is not prohibited from creating
Security on or over by the relevant contract, licence, lease, instrument or
other arrangement but which would, if subject to any Security, give a third
party the right under any contract, licence, lease, instrument or other
arrangement which has been entered into with a third party on arms' length
terms in relation to that asset or undertaking and which contract, licence,
lease, instrument or other arrangement is otherwise permitted or not
prohibited by the terms of the Finance Documents to amend any rights,
benefits and/or obligations of a Chargor in respect of that asset or
undertaking or require a Chargor to take any action which, in each case,
would be materially adverse to the interests of a Chargor, in each case to
the extent of that right and for so long as such right is in existence or until a
waiver of the relevant term has been received from the third party (any
such assel or undertaking in this paragraph and paragraph (i) above an
"Excluded Asset"); and

any asset or undertaking situated outside England and Wales to the extent
that any such Security would be unlawful under the laws of the jurisdiction
in which such asset or undertaking is situated {or would present a material
risk of liability for any director or officer of a Chargor or give rise to a
material risk of breach of fiduciary or statutory duty by any such director or
officer) provided that the relevant Chargor has used its commercially
reasonable efforts to overcome such obstacles, in each case to the extent of
that unlawfulness or to the extent required to avoid the relevant liability or
breach of duty and for so long as such unlawfulness, risk of liability or risk of
breach of duty is in existence.

For the purposes of this Clause 3.7, the term "third party" in relation to a
Chargor means any person which is not a member of the Group or an
Affiliate of a member of the Group.

To the extent that an Excluded Asset is material (in the view of the Security Agent
acting reascnably), each relevant Chargor undertakes to apply for a consent or
waiver of any such prohibition or condition referred to in paragraphs {a){i) and (ii)
above as soon as reasonably practicable after the date of this deed (or, as the case
may be, the date of the creation of the relevant prohibition or condition to the
extent arising after the date of this deed) and to use its reasonable endeavours to
obtain such waiver or consent within 20 Business Days of service in respect of any

notice or request delivered pursuant to this paragraph {and the Chargor's



4,

5.1

5.2

5.3

obligation under this paragraph will cease on the expiry of the 20 Business Days
period referred to in this paragraph).

(c) Forthwith upon receipt of the relevant waiver or consent, the relevant formerly
Excluded Asset shall stand charged to the Security Agent under clause 3.1 (Fixed
Charges) of this deed. If reasonably required by the Security Agent, at any time
following receipt of that waiver or consent, the relevant Chargor will forthwith
execute a valid legal morigage, legal charge or legal assignment over such
Excluded Asset on substantially the same terms as set out in this deed or otherwise
in such form as the Security Agent shall reascnably require (provided that such
request is in accordance with the Agreed Security Principles).

FURTHER ASSURANCE

(a) Subject to the Agreed Security Principles, each Chargor shall promptly (and at its
own expense) do all such acts or execute all such documents (including
assignments, transfers, mortgages, charges, notices and instructions) as the
Security Agent may reasonably specify {and in such form as the Security Agent
may reasonably require in favour of the Security Agent or its nominee(s)):

(i) to perfect the Security created or intended to be created under or evidenced
by this deed or for the exercise of any rights, powers and remedies of the
Security Agent, any Receiver or the Secured Parties provided by or pursuant
to this deed or by law;

(i) to confer on the Security Agent or on the Secured Parties Security over any
property and assets of that Chargor located in any jurisdiction equivalent or
similar to the Security intended to be conferred by or pursuant to this deed;
and/or

(iii)y  to facilitate the realisation of the assets which are, or are intended to be, the
subject of the Security created by this deed.

(b) Subject to the Agreed Security Principles, each Chargor shall take all such action as
is available to it {including making all filings and registrations) as may be necessary
for the purpose of the creation, perfection, protection or maintenance of any
Security conferred or intended to be conferred on the Security Agent or the
Secured Parties by or pursuant to this deed.

REPRESENTATIONS AND WARRANTIES
Matters Represented

Each Chargor represents and warrants to the Security Agent as set out in clauses 5.2
(Property) and 5.3 (Subsidiary Shares) on the date of this deed.

Property

Schedule 2 (Property) identifies all Property situated in England and Wales which is
beneficially owned by it as at the date of this deed.

Subsidiary Shares

It is the legal and beneficial owner of the Subsidiary Shares identified against its name in
schedule 3 (Subsidiary Shares) (save in relation to those Subsidiary Shares which are held
by a nominee for it, in which case it is the beneficial owner only of those Subsidiary
Shares).
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6.1

6.2

6.3

6.4

6.5

7.1

UNDERTAKINGS - GENERAL
Duration of Undertakings

All of the undertakings given in this deed are given from the date of this deed and for so
long as any security constituted by this deed remains in force.

Negative Pledge

No Chargor may create or agree to create or permit to subsist any Security or Quasi-
Security over all or any part of the Charged Property except as permitted by and in
accordance with the Finance Documents.

Disposal Restrictions

No Chargor may enter into a single transaction or a series of transactions {whether
related or not) and whether voluntary or involuntary to sell, lease, transfer or otherwise
dispose of all or any part of the Charged Property except as permitted by and in
accordance with the Finance Documents.

Documents Relating to Charged Property

(a) Without prejudice to any specific requirements in this deed for the delivery of
documents, each Chargor will promptly deliver to the Security Agent all documents
relating to the Charged Property which the Security Agent from time to time
reasonably requires.

(b) The Security Agent may retain any document delivered to it under this deed for so
long as any security constituted by this deed remains in force and, if for any reason
it returns any document to the relevant Chargor (or its nominee) before that time,
it may by notice to the relevant Chargor require that the relevant document be
redelivered to it and the relevant Chargor shall promptly comply (or procure
compliance) with that notice.

Power to Remedy

If a Chargor fails to comply with any undertaking given in this deed and that failure is not
remedied to the satisfaction of the Security Agent (acting reascnably) within 14 days of
the Security Agent notifying the Obligors' Agent that remedy is required, it will allow {and
irrevocably authorises) the Security Agent, or any Delegate, to take any action on behalfl
of that Chargor which is reasonably necessary to ensure that those covenants are
complied with,

PROPERTY

Leases

Each Chargor shall:

(a) comply in all material respects with all covenants and conditions applicable to it
(whether as lessor, lessee or in any other capacity) contained in any lease, licence

or other document relevant to its interest in any Property;

(b) enforce the due observance and performance of all material covenants given for its
benefit in relation to any Property;

(c) not accept any surrender of any lease of Property in respect of which it is the
lessor, except as permitted or not prohibited by the Finance Documents or with the

10
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7.2

7.3

8.1

prior consent of the Security Agent {not to be unreasonably withheld or delayed);
and

(d) give immediate notice to the Security Agent if it receives any notice under section
146 of the Law of Property Act 1925 or any proceedings are commenced against it
for the forfeiture of any lease of any Property.

Perfection of Property Security

(a) Following conversion of the floating charge over Property into a fixed charge by the
Security Agent (in accordance with clause 3.5 (Conversion of Floating Charge))
each Chargor will, promptly following execution of this deed or (if later) acquisition
of Property, deposit with the Security Agent {or as it shall direct) certified copies of
all deeds and documents of title relating to all Property in which it has an interest
and, if those deeds and documents are with the Land Registry, will promptly
deposit certified copies of them with the Security Agent {or as it shall direct) upon
their release.

(b) Subject to the terms of the Finance Documents, the Lenders are under an
obligation to make further advances (which obligation is deemed to be incorporated
into this deed) and this security has been made for securing those further
advances. Following conversion of the floating charge into a fixed charge (in
accordance with clause 3.5 (Conversion of Floating Charge)) in relation to Property
which is situated in England and Wales and charged by way of fixed charge
(following conversion from a floating charge in accordance with clause 3.5
(Conversion of Floating Charge)) under this deed, the Security Agent may apply to
the Chief Land Registrar for a notice to be entered onto the Register of Title of all
that Property (including any unregistered Property subject to compulsory first
registration at the date of this deed) that there is an obligation to make further
advances on the security of the registered charge.

Prior rights of freeholders or third parties

The Security created by this deed over any Property is subject to any prior rights of any
freeholder or third party which are not waived and subject to any applicable third party
consents, provided that following conversion of the floating charge over Property into a
fixed charge (in accordance with clause 3.5 {Conversion of a Floating Charge)), each
Chargor shall use its reascnable endeavours to obtain any necessary consent from any
freeholder, superior leaseholder or any other third party in respect of its interest in any
Property.

INVESTMENTS
Voting and Distribution Rights
(a) Until a Declared Default occurs, the relevant Chargor may:

(N receive and retain all dividends, distributions and other monies paid on or
derived from the Investments; and

(ii) exercise all voting and other rights and powers attaching to the Investments
provided that it may not exercise any such voting or other rights or powers
in a manner which is inconsistent with any Finance Document or which may
be reasonably likely to {i) be materially prejudicial to the value of the
security given by this deed or the realisation of it, {ii) be materially
prejudicial to the validity or enforceability of the security created by this
deed or {iii) cause an Event of Default to occur.

(b) On and after the occurrence of a Declared Default:

11
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(i) the relevant Chargor will promptly pay all dividends, distributions and other
monies paid on or derived from the Investments into a Blocked Account and
pending that payment, hold the proceeds on trust for the Security Agent;
and

(ii) the Security Agent may (in its sole discretion) directly or indirectly (by
instruction to the relevant legal owner of the relevant Investments)
exercise, refrain from exercising or disclaim any right to exercise any voting
or other rights and powers attaching to the Investments. Any exercise of
such voting rights may only be for the purpose of preserving the value of
the security given by this deed or facilitating the realisation of it. The
relevant Chargor will promptly comply with any direction given by the
Security Agent in relation to the exercise of voting or other rights and
powers., Any such disclaimer will confer on the relevant Chargor the
authority to direct the exercise of the disclaimed right, as if a Declared
Default had not occurred, in accordance with paragraph (a)(ii) above.

(c) At any time when any Investments are registered in the name of the Security
Agent or its nominee, the Security Agent will not be under any duty to ensure that
any dividends, distributions or other monies payable in respect of those
Investments are duly and promptly paid or received by it or its nominee, or to
verify that the correct amounts are paid or received, or to take any action in
connection with the taking up of any (or any offer of any) stocks, shares, rights,
monies or other property paid, distributed, accruing or offered at any time by way
of interest, dividend, redemption, bonus, rights, preference, option, warrant or
otherwise on or in respect of or in substitution for, any of those Investments.,

8.2 Perfection of Investments Security

Each Chargor will promptly following the execution of this deed or (if later) acquisition of
an Investment deposit with the Security Agent (or as it shall direct) all stock and share
certificates and other documents of title relating to the Investments in which it has an
interest together with stock transfer forms executed in blank and left undated on the basis
that the Security Agent shall be able to hold such documents of title and stock transfer
forms until the Secured Obligations have been irrevocably and unconditionally discharged
in full and shall be entitled, at any time following the occurrence of a Declared Default to
complete, under its power of attorney given by clause 14 (Attorney) below, the stock
transfer forms on behalf of the relevant Chargor in favour of itself or its nominee(s).

8.3 Perfection of Uncertificated Investments Security
Each Chargor will, in respect of the Uncertificated Investments in which it has an interest:

(a) promptly following the execution of this deed or (if later) acquisition of an
Uncertificated Investment, procure that any Uncertificated Investments in which it
has an interest are transferred to:

(N that Chargor's Escrow Balance; or

(ii) (if the Security Agent requires) a CREST account of the Security Agent or its
nominee; and

in relation to any Uncertificated Investments required to be transferred to its
Escrow Balance, deliver an instruction to CREST identifying the Security Agent {or,
if the Security Agent so requires, its nominee) as its escrow agent in respect of the
relevant Escrow Balance; and

12
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9.1

9.2

9.3

10.

10.1

10.2

(b) if required by the Security Agent, promptly procure the conversion of all or the
required part (as applicable) of the Uncertificated Investments in which it has an
interest into certificated form and will deposit of all certificates and other
documents of title in respect of such Uncertificated Investments in accordance with
clause 8.2 (Perfection of Investments Security).

In this deed:

"CREST" means Euroclear UK & Ireland Limited {(as operator of the CREST settlement
system) or any successor operator for the time being;

"Escrow Balance" means the escrow balance of an account maintained with CREST; and

"Uncertificated Investments" means an Investment which is "uncertificated" within the
meaning of the Uncertificated Securities Regulations 2001 {SI 2001/3755).

BOOK DEBTS
Collection of Book Debts

Subject to clause 9.3 below and the terms of the Finance Documents, each Chargor shall
be permitted to collect, use and dispose of all or any part of its Book Debts at its
discretion.

Payment into Blocked Account

Upon the occurrence of a Declared Default, each Chargor will collect all Book Debts due to
it and pay the proceeds into a Blocked Account forthwith on receipt, and pending that
payment, hold those proceeds on trust for the Security Agent.

Restriction on Dealings

Without prejudice to clause 6.2 (Negative Pledge) and clause 6.3 {Disposal Restrictions)
no Charger may charge, factor, discount, assign or otherwise transfer any of the Book
Debts in favour of any other person, or purpert to do so unless permitted by the Finance
Documents or with the prior consent of the Security Agent.

BANK ACCOUNTS
Withdrawals

(a) Subject to the terms of the Finance Documents and prior to the occurrence of a
Declared Default, each Chargor may transfer or withdraw all or any monies from
time to time standing to the credit of an Operating Account.

(b) No Chargor may withdraw all or any monies from time to time standing to the
credit of a Blocked Account, except as permitted by the Finance Documents or with
the prior consent of the Security Agent.

Perfection of Bank Account Security

(a) Each Chargor will, promptly and in any event within five Business Days following
execution of this deed or (if later) within five Business Days following designation
of @ Bank Account as an Operating Account or Blocked Account;
(N give notice (substantially in the form set out in schedule 9 (Form of notice to

Account Banks)) to each institution with which it holds any Operating
Account or Blocked Account {each an "Account Bank"), of the charges

13
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10.3

10.4

10.5

11,

12,

12.1

created by this deed over those accounts and provide evidence satisfactory
to the Security Agent {acting reasonably) of the delivery of that notice; and

(i) use reasonable endeavours to procure that each Account Bank promptly
acknowledges that notice by countersigning a copy of it and delivering that
copy to the Security Agent (provided that, if the Chargor has used its
reasonable endeavours but has not been able to obtain acknowledgement,
its obligation to obtain that acknowledgement under this paragraph shall
cease after 20 Business Days of the giving of notice under paragraph (a)
above).

Prior security interest of Account Banks

The Security created by this deed over any Operating Account or Blocked Account are
subject to any pre-existing security interest in favour of the relevant Account Bank
created at law or in the standard terms and conditions of the account bank.

Right to close accounts

Notwithstanding anything to the contrary contained in this deed and subject to the terms
of the Finance Documents, until the occurrence of a Declared Default, each Chargor shall
be entitled to close any of its Operating Accounts which are no longer required by the
Group provided that where there is an amount standing to the credit of the relevant
Operating Account, such credit is transferred to another Operating Account encumbered in
favour of the Security Agent pursuant to this deed prior to such Operating Account being
closed.

Excluded Account

Cambridge Education Group Limited shall ensure {and the Parent shall procure that) the
cash balance of the Excluded Account does not, at any time exceed £220,000 (or its
equivalent in other currencies).

INTELLECTUAL PROPERTY

Intellectual Property Acquisitions

Each Chargor will notify the Security Agent on each anniversary of the date of this deed
as to whether it has created or acquired any interest in Intellectual Property which
constitutes Material Intellectual Property since the date on which it last notified the
Security Agent under this clause 11.1,

Perfection of Intellectual Property Security

Each Chargor appoints the Security Agent as its agent to apply for the Secured Parties'
interest in that Chargor's Material Intellectual Property to be recorded on any of the
following registers, as reascnably required by the Security Agent:

(a) the relevant Intellectual Property register of the UK Intellectual Property Office;

(b) the relevant Intellectual Property register of the EU Office of Harmonization for the
Internal Market; and

(c) all other national, regional and international Intellectual Property registers.
HEDGING AGREEMENTS AND ASSIGNED AGREEMENTS

Performance and Maintenance of Assigned Agreements

14
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Each Chargor will:
(a) duly perform all its material obligations under the Assigned Agreements; and

(b) not make any amendments (except of a non-material or administrative nature) to,
waive any of its material rights under, or exercise any right to terminate any of the
Assigned Agreements to the extent such would be prejudicial to the value of the
security given by this deed or the realisation of it, except (i} in relation to any
Hedging Agreement, as permitted under the Intercreditor Agreement or (ii) with
the prior consent of the Security Agent (such consent not to be unreasonably
withheld or delayed).

12.2 Proceeds of Hedging Agreements

Each Chargor will collect all amounts payable to it under the Hedging Agreements and
shall be free to deal with those monies subject to any restrictions or requirements
contained in the Intercreditor Agreement.

12.3 Proceeds of Assigned Agreements

Upon the occurrence of a Declared Default, each Chargor will collect all amounts payable
to it under the Assigned Agreements and forthwith pay those monies into:;

(a) such accounts (if any) as are required by the Senior Facilities Agreement; or

(b) otherwise, a Blocked Account,

and, pending that payment, hold those proceeds on trust for the Security Agent.
12.4 Perfection of Agreements Security

(a) Other than in the circumstances described in paragraph (b) below, each Chargor
will, promptly and in any event within five Business Days following execution of this
deed (or, in respect of any Assigned Agreement designated as such or Hedging
Agreement entered into after the date of execution of this deed, promptly and in
any event within five Business Days thereafter):

(i) give notice {substantially in the form set out in the relevant part of schedule
8 (Forms of notice to counterparties)) to the other parties to the Assigned
Agreements and Hedging Agreements of the security created by this deed
over its interest therein and provide evidence satisfactory to the Security
Agent {acting reasonably) of the delivery of that notice; and

(ii) use reascnable endeavours to procure that each counterparty promptly
acknowledges that notice by countersigning a copy of it and delivering that
copy to the Security Agent (provided that, if the Chargor has used its
reasonable endeavours but has not been able to obtain such
acknowledgement, its obligation to obtain acknowledgement under this
paragraph shall cease after 20 Business Days of the giving of notice under
paragraph (i) above), provided that there shall be no requirement to notify
trade creditors of any security granted over an Assigned Agreement until the
occurrence of a Declared Default.

(b) Where a party to this deed is a counterparty to an Assigned Agreement in
existence at the time of creation of security over it by this deed, the execution of
this deed by that party (in whatever capacity) will be treated as acknowledgement
by it {in its capacity as counterparty to any relevant Assigned Agreement) of notice
of the security created by this deed and its confirmation of the matters set out in
part 1 of schedule 8 (Forms of notice to counterparties of Assigned Agreements).

15
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13, INSURANCES

13.1 Proceeds of Insurances

Upon the occurrence of a Declared Default and subject to the terms of the Finance
Documents, each Chargor will collect all amounts payable to it under the Insurances and
forthwith pay those monies into:

(a)
(b)

such accounts as are required by the Senior Facilities Agreement; or

otherwise, a Blocked Account,

and, pending that payment, hold those proceeds on trust for the Security Agent,

13.2 Perfection of Insurances Security

(a) Each Chargor will, promptly and in any event within five Business Days following
execution of this deed (or, in respect of any Insurances entered into after the date
of execution of this deed, promptly and in any event within five Business Days
thereafter);

(N give notice {substantially in the form set out in the relevant part of schedule
8 (Forms of notice to counterparties)) to the other parties to the Material
Insurances of the security created by this deed over its interest therein and
provide evidence satisfactory to the Security Agent (acting reasonably) of
the delivery of that notice, and

(ii} use reascnable endeavours to procure that each counterparty promptly
acknowledges that notice by countersigning a copy of it and delivering that
copy to the Security Agent (provided that, if the Chargor has used its
reasonable endeavours but has not been able te obtain such
acknowledgement, its obligation to obtain such acknowledgement under this
paragraph shall cease after 20 Business Days of the giving of notice under
paragraph (i) above).

(b) Each Chargor will, promptly following request by the Security Agent, provide the
Security Agent (or as it shall direct) with PDF copies of all policy documents
relating to the Insurances.

14, ATTORNEY
(a) Each Chargor, by way of security, irrevocably and severally appoints the Security

EUS\362126159.01

Agent, each Receiver and any person nominated for the purpose by the Security
Agent or any Receiver (in writing and signed by an officer of the Security Agent or
Receiver) as its attorney (with full power of substitution and delegation) in its
name and on its behalf and as its act and deed to execute, deliver and perfect any
deed, agreement or other instrument and to do any act or thing:

(i) which that Chargor is required to do by the terms of this deed; and/or

(i) which is for the purpose of enabling the exercise of any rights or powers
conferred on the Security Agent or any Receiver by any Finance Document
or by law,

and each Chargor covenants with the Security Agent and each Receiver to ratify
and confirm all such acts or things made, done or executed by that attorney,
unless such acts or things made, done or executed by that attorney are carried out
in breach this clause 14,
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(b)

The power given under paragraph {a) may be exercised at any time after:

(i) the expiry of five days following the failure by the relevant Chargor to do
that which it is required to do by the terms of any Finance Document; or

(i) a Declared Default.

15. ENFORCEMENT

15.1 Exercise of Enforcement Powers

At any
(a)
(b)

(c)

time after a Declared Default has occurred:
the security created by or pursuant to this deed is immediately enforceable;

the Security Agent may enforce all or any part of the security and take possession
of and hold, sell or otherwise dispose and/or deal with all or any part of the
Charged Property; and

the Security Agent may exercise the power of sale and all other rights and powers
conferred by this deed or by statute {as varied or extended by this deed) on the
Security Agent or on a Receiver, irrespective of whether the Security Agent has
taken possession or appointed a Receiver of the Charged Property.

15.2 Appointment of Receiver or Administrator

(a)

(b)
(c)

(d)

(e)

Subject to paragraph {d) and {e) below, if;
(N a Declared Default has occurred; or
(ii) so requested by the relevant Chargor,

the Security Agent may by writing under hand appoint any person (or persons) to
be a Receiver of all or any part of the Charged Property.

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

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to the floating
charge created by this deed.

The Security Agent shall be entitled to appoint a Receiver save to the extent
prohibited by section 72A of the Insclvency Act 1986.

A Receiver may not be appointed solely by reason of the obtaining of a moratorium
under section 1A of the Insolvency Act 1986 in relation to a Chargor, or anything
done with a view to obtaining such a moratorium.

15.3 Appropriation

(a)

(b)

(c)

EUS\362126159.01

In this deed, “financial collateral™ has the meaning given to that term in the
Financial Collateral Arrangements {No. 2) Regulations 2003.

If a Declared Default has occurred, the Security Agent may appropriate all or part
of the financial collateral in or towards satisfaction of the Secured Obligations.

The Security Agent must attribute a value to the appropriated financial collateral in
a commercially reasonable manner,
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16,

16.1

16.2

16.3

16.4

17.

17.1

17.2

(d) Where the Security Agent exercises its rights of appropriation and the value of the
financial collateral appropriated differs from the amount of the Secured Obligations,
as the case may be, either:

(N the Security Agent must account to the relevant Chargor for the amount by
which the value of the appropriated financial collateral exceeds the Secured
Obligations; or

(i) the Chargors will remain liable to the Secured Parties for any amount
whereby the value of the appropriated financial collateral is less than the
Secured Obligations.,

EXTENSION AND VARIATION OF STATUTORY POWERS
Statutory Powers

The powers conferred on mortgagees, receivers or administrative receivers by statute
shall apply to the security created by this deed, unless they are expressly or impliedly
excluded. If there is ambiguity or conflict between the powers conferred by statute and
those contained in this deed, those contained in this deed shall prevail.

Section 101 LPA Powers

The power of sale and other powers conferred by section 101 of the Law of Property Act
1925 shall arise on (i) in respect of the Chargors party to this deed on the date of this
deed, the date of this deed and for that purpose the Secured Obligations are deemed to
have fallen due on the date of this deed, or (ii) in respect of Chargors who become a party
to this deed after the date of this deed, the date of the relevant Security Accession Deed
and for that purpose the Secured Obligations are deemed to have fallen due on the date
of that Security Accession Deed.

Powers of Leasing

The Security Agent may lease, make agreements for leases at a premium or otherwise,
accept surrenders of leases and grant options or vary or reduce any sum payable under
any leases or tenancy agreements as it thinks fit, without the need to comply with any of
the provisions of sections 99 and 100 of the Law of Property Act 1925,

Restrictions Disapplied

The restrictions on the consolidation of mortgages and on exercise of the power of sale
imposed by sections 93 and 103 respectively of the Law of Property Act 1925 shall not
apply to the security constituted by this deed.

STATUS, POWERS, REMOVAL AND REMUNERATION OF RECEIVER
Receiver as Agent

Each Receiver shall be the agent of the relevant Chargor which shall be solely responsible
for his or her acts or defaults, and for his or her remuneration and expenses, and be liable
on any agreements or engagements made or entered into by him. The Security Agent will
not be responsible for any misconduct, negligence or default of a Receiver.

Powers of Receiver

Each Receiver appointed under this deed shall have all the powers conferred from time to
time on receivers by the Law of Property Act 1925 and the Insolvency Act 1986 (each of
which is deemed incorporated in this deed), so that the powers set out in schedule 1to
the Insolvency Act 1986 shall extend to every Receiver, whether or not an administrative

18
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receiver. In addition, notwithstanding any liquidation of the relevant Chargor, each
Receiver shall have power to;

(a)

(b)
(c)

(d)

(e)

(f)

(9)

(h)

(i)

(1)

(k)

(1
(m)

(n)

and in

develop, reconstruct, amalgamate or diversify any part of the business of the
relevant Chargor;

enter into or cancel any contracts on any terms or conditions;

incur any liability on any terms, whether secured or unsecured, and whether to
rank for payment in priority to this security or not;

let or lease or concur in letting or leasing, and vary the terms of, determine,
surrender leases or tenancies of, or grant options and licences over, or otherwise
deal with, all or any of the Charged Property, without being responsible for loss or
damage;

establish subsidiaries to acquire interests in any of the Charged Property and/or
arrange for those subsidiaries to trade or cease to trade and acquire any of the
Charged Property on any terms and conditions;

make and effect all repairs, renewals and improvements to any of the Charged
Property and maintain, renew, take out or increase insurances;

exercise all voting and other rights attaching to the Investments and stocks, shares
and other securities owned by the relevant Chargor and comprised in the Charged
Property;

redeem any pricr Security on or relating to the Charged Property and settle and
pass the accounts of the person entitled to that prior Security, so that any accounts
so settled and passed shall (subject to any manifest error) be conclusive and
binding on the relevant Chargor and the money so paid shall be deemed to be an
expense properly incurred by the Receiver;

appoint and discharge officers and others for any of the purposes of this deed
and/or to guard or protect the Charged Property upon terms as to remuneration or
otherwise as he may think fit;

settle any claims, accounts, disputes, questions and demands with or by any
person who is or claims to be a creditor of the relevant Chargor or relating to any
of the Charged Property;

implement or continue the development of (and obtain all consents required in
connection therewith) and/or complete any buildings or structures on any Property
comprised in the Charged Property;

purchase or acquire any land or any interest in or right over land;

exercise on behalf of the relevant Chargor all the powers conferred on a landlord or
a tenant by any legislation from time to time in force in any relevant jurisdiction
relating to rents or agriculture in respect of any part of the Property; and

do all other acts and things (including signing and executing all documents and
deeds) as the Receiver considers to be incidental or conducive to any of the
matters or powers in this clause 17.2, or otherwise incidental or conducive to the
preservation, improvement or realisation of the Charged Property, and use the
name of the relevant Chargor for all such purposes,

each case may use the name of any Chargor and exercise the relevant power in

any manner which he may think fit.

EUS\362126159.01
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17.3

17.4

17.5

18,

18.1

18.2

19,

19.1

19.2

Removal of Receiver

The Security Agent may by notice remove from time to time any Receiver appointed by it
(subject to the provisions of section 45 of the Insclvency Act 1986 in the case of an
administrative receivership) and, whenever it may deem appropriate, appoint a new
Receiver in the place of any Receiver whose appointment has terminated, for whatever
reason.

Remuneration of Receiver

The Security Agent may from time to time fix the remuneration of any Receiver appointed
by it. Sections 109{6) and 109(8) of the Law of Property Act 1925 shall not apply to a
Receiver appointed under this deed.

Several Receivers

If at any time there is more than one Receiver, each Receiver may separately exercise all
of the powers conferred by this deed {unless the document appeinting such Receiver
states otherwise).

PROTECTION OF THIRD PARTIES
No Obligation to Enquire

No purchaser from, or other person dealing with, the Security Agent, any Receiver or
Delegate shall be obliged or concerned to enquire whether:

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

(b) any of the Secured Obligations remain outstanding or be concerned with notice to
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 Conclusive

The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive
discharge to a purchaser, and shall relieve him of any cbligation to see to the application
of any moneys or other consideration paid to or by the direction of the Security Agent or
any Receiver.

PROTECTION OF SECURITY AGENT AND RECEIVER
Role of Security Agent

The provisions set out in clause 31 {Role of the Agent, the Arranger and others) of the
Senior Facilities Agreement and clause 18 (The Security Agent) of the Intercreditor
Agreement shall govern the rights, duties and obligations of the Security Agent under this
deed.

Delegation

The Security Agent may delegate by power of attorney 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 deed tc any person or persons upon such terms and conditions {including the
power to sub-delegate) as it may think fit. The Security Agent will not be liable or
responsible to any Chargor or any other person for any losses arising from any act,
default, omission or misconduct on the part of any Delegate.
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19.3

15.4

20.

20.1

20.2

21,

No Liability

Neither the Security Agent nor any Receiver or Delegate 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
attempted or purported exercise of, or the failure to exercise any of, their respective
powers, unless caused by its or his or her fraud, gross negligence or wilful default.

Possession of Charged Property

Without prejudice to clause 19.3 (No Liability), if the Security Agent or any Delegate
enters into possession of the Charged Property, it will not be liable to account as
mortgagee in possession and may at any time at its discretion go out of such possession.

APPLICATION OF ENFORCEMENT PROCEEDS
Order of Application

All proceeds of enforcement {whether cash or non-cash) received or recovered by the
Security Agent or any Receiver pursuant to this deed shall (subject to the claims of any
person having prior rights thereto) be applied in the order and manner specified by the
Intercreditor Agreement notwithstanding any purported appropriation by any Chargor.

Suspense Account

(a) Until the Secured Obligations are paid in full, each Secured Party may place and
keep {to the extent possible and for such time as it shall determine) any recoveries
or other proceeds of enforcement {(whether cash or non-cash) received pursuant to
this deed or otherwise on account of any Chargor's liability in respect of the
Secured Obligations in an interest bearing separate suspense account, without
having any obligation to apply all or any part of the same in or towards discharge
of the Secured Obligations.

(b) If the security created by this deed is enforced at a time when no amount is due
under the Finance Documents but at the time when amounts may or will become
due, a Secured Party may pay any recoveries or other proceeds of enforcement
into a suspense account.

PROTECTION OF SECURITY
Continuing Security

This security is to be a continuing security notwithstanding any intermediate payment or
settlement of all or any part of the Secured Obligations or any other matter or thing.

Other Security

(a) This security is to be in addition to and shall neither be merged in nor in any way
exclude or prejudice or be affected by any other security or other right which the
Security Agent or any other Secured Party may now or after the date of this deed

hold for any of the Secured Obligations.

(b) This security may be enforced against each Chargor without first having recourse
to any other rights of the Security Agent or any other Secured Party.

Cumulative Powers

(a) The powers which this deed confers on the Security Agent, the other Secured
Parties and any Receiver appointed under this deed are cumulative, without
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21.4

prejudice to their respective powers under the general law, and may be exercised
as often as the relevant person thinks appropriate.

(b)  The Security Agent, the other Secured Parties or the Receiver may, in connection
with the exercise of their powers, join or concur with any person in any transaction,
scheme or arrangement whatsoever.,

(c) The respective powers of the Security Agent, the other Secured Parties and the
Receiver will in no circumstances be suspended, waived or otherwise prejudiced by
anything other than an express consent or amendment.

Amounts Avoided

If any amount paid by a Chargor in respect of the Secured Obligations is capable of being
avoided or set aside on the liquidation or administration of the relevant Chargor or
otherwise, then for the purposes of this deed that amount shall not be considered to have
been paid. No interest shall accrue on any such amount, unless and until such amount is
so avoided or set aside.

Discharge Conditional

If any discharge, release or arrangement (whether in respect of the obligations of any
Chargor or other Obligor, or in respect of any security for those obligations or otherwise)
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 insclvency, liquidation,
administration or otherwise, without limitation, then the liability of each Chargor under
this deed will continue or be reinstated as if the discharge, release or arrangement had
not occurred.

Waiver of Defences

The obligations of each Chargor under this deed will not be affected by an act, omission,

matter or thing which, but for this provision, would reduce, release or prejudice any of its

obligations under this deed (without limitation and whether or not known to it or any

Secured Party) including:

(a) any time, waiver or consent granted to, or composition with, any person;

(b) the release of any person under the terms of any composition or arrangement;

(c) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assets

of, any person;

(d) any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of any other person;

(e) any amendment, novation, supplement, extension, restatement (however
fundamental and whether or not more onerous) or replacement of a Finance
Document or any other document or security;

() any unenforceability, illegality or invalidity of any obligation of any person under
any Finance Document or any other document or security; or

(g) any insolvency or similar proceedings.

Chargor intent
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21.10

Without prejudice to the generality of clause 21.6 (Waiver of Defences), each Chargor
expressly confirms that it intends that the Security under this deed shall extend from time
to time to any {(however fundamental) variation, increase, extension or addition of or to
any of the Finance Documents and/or any facility or amount made available under any of
the Finance Documents for the purposes of or in connection with any of the following
(including but not limited to): business acquisitions of any nature; increasing working
capital; enabling investor distributions to be made; carrying out restructurings;
refinancing existing facilities; refinancing any other indebtedness; making facilities
available to new borrowers; any other variation or extension of the purposes for which
any such facility or amount might be made available from time to time; and any fees,
costs and/or expenses associated with any of the foregoing.

Non-competition

Until all amounts which may be or become payable in respect of the Secured Obligations
have been irrevocably paid in full and unless the Security Agent otherwise directs, no
Chargor will exercise any rights which it may have by reason of performance by it of its
obligations under this deed or by reason of any amounts being payable, or liability arising
under this deed;

(a) to claim any right of indemnity or contribution in respect of any payment made or
other satisfaction of that Chargor's liability under this deed;

(b) to take the benefit (whether by way of subrogation or otherwise) of any rights of
the Secured Parties under the Finance Documents; and/or

(c) to claim or prove as a creditor of any Obligor in competition with any Secured
Party.

Each Chargor shall hold any benefit, payment or distribution received by it contrary to this
clause 21.8 {Non-competition) on trust for the Secured Parties and shall promptly pay or
transfer the same to the Security Agent or as the Security Agent may direct for
application in accordance with clause 20 {Application of Enforcement Proceeds).

Release of Right of Contribution

If any Chargor (a "Retiring Chargor") ceases to be a Chargor in accordance with the
terms of the Finance Documents for the purpose of any sale or other disposal of that
Chargor, then on the date such Chargor ceases to be a Chargor;

(a) that Chargor is released by each other Chargor from any liability {(whether past,
present or future and whether actual or contingent) to make a contribution to any
other Chargor arising by reason of the performance by any other Chargor of its
obligations under the Finance Documents; and

(b) each other Chargor waives any rights it may have by reason of the performance of
its obligations under the Finance Documents to take the benefit {in whole or in part
and whether by way of subrogation or otherwise) of any rights of the Secured
Parties under any Finance Document or of any other security taken pursuant to, or
in connection with, any Finance Document where such rights or security are
granted by or in relation to the assets of the Retiring Chargor,

Subsequent Security - Ruling-off Accounts
If the Security Agent or any other Secured Party receives notice of any subsequent
Security or other interest affecting any of the Charged Property (except as permitted or

not prohibited by the Finance Documents) it may open a new account for the relevant
Chargor in its books. If it does not do so then {unless it gives express notice to the
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21.11

22,

23,

23.1

23.2

23.3

24,

24.1

24.2

contrary to the Obligors' Agent), as from the time it receives that notice, all payments
made by the relevant Chargor to it shall {in the absence of any express appropriation to
the contrary) be treated as having been credited to a new account of the relevant Chargor
and not as having been applied in reduction of the Secured Obligations.

Redemption of Prior Charges

The Security Agent may, at any time after a Declared Default has occurred, redeem any
prior Security on or relating to any of the Charged Property or procure the transfer of that
Security to itself, and may settle and pass the accounts of any person entitled to that
prior Security. Any account so settled and passed shall (subject to any manifest error) be
conclusive and binding on each Chargor. Each Chargor will on demand pay to the
Security Agent all principal monies and interest and all losses incidental to any such
redemption or transfer.

NOTICES

The provisions of clause 36 (Notices) of the Senior Facilities Agreement shall apply to this
deed.

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 under this deed in accordance with the Finance Documents.

Changes to Parties

Each Chargor authorises and agrees to changes to parties under clause 28 {Changes to
the Lenders) and clause 30 {Changes to the Obligors) of the Senior Facilities Agreement
and clause [19] {Changes to the Parties) of the Intercreditor Agreement and authorises
the Security Agent to execute on its behalf any document required to effect the necessary
transfer of rights or obligations contemplated by those provisions.

Consent of Chargors

Each Chargor consents to the accession to this deed of additional Chargors and agrees
that any such accession will in no way prejudice the Security granted by it, or affect the
covenants given by it, in this deed.

CURRENCY
Conversion

All monies received or held by the Security Agent or any Receiver under this deed may be
converted into any other currency which the Security Agent considers necessary to
discharge any obligations and liabilities comprised in the Secured Obligations in that other
currency at a market rate of exchange then prevailing.

No Discharge

No payment to the Security Agent {whether under any judgment or court order or
otherwise) shall discharge any obligation or liability in respect of which it was made unless
and until the Security Agent has received payment in full in the currency in which the
obligation or liability is payable or, if the currency of payment is not specified, was
incurred. To the extent that the amount of any such payment shall on actual conversion
into that currency fall short of that obligation or liability expressed in that currency, the
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25.1

25.2

25.3

25.4

25.5

26,

Security Agent shall have a further separate cause of action in relation to the shortfall and
shall be entitled to enforce the security constituted by this deed to recover that amount.

MISCELLANEOQUS
Certificates Conclusive

A certificate or determination of the Security Agent as to any amount or rate under this
deed is, in the absence of manifest error, gross negligence or wilful deceit, conclusive
evidence of the matter to which it relates.

Invalidity of any Provision

If any provision of this deed is 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.

Counterparts

This deed may be executed in any number of counterparts, and this has the same effect
as if the signatures on the counterparts were on a single copy of this deed.

Failure to Execute

Failure by one or more parties {"Non-Signatories”) to execute this deed on the date
hereof will not invalidate the provisions of this deed as between the other parties who do
execute this deed. Such Non-Signatories may execute this deed on a subsequent date
and will thereupon become bound by its provisions.

Covenant to Release

Once all the Secured Obligations have been paid in full and none of the Security Agent nor
any Secured Party has any actual or contingent liability to advance further monies to, or
incur liability on behalf of, any member of the Group, the Security Agent and each
Secured Party shall, at the request and cost of each Chargor, take any action which is
necessary to release the Charged Property from the security constituted by this deed.

GOVERNING LAW AND JURISDICTION

(a) This deed and any non-contractual obligations arising out of or in connection with it
shall be governed by and construed in accordance with English law.

(b) The courts of England have exclusive jurisdiction to settle any dispute arising out of
or in connection with this deed (including a dispute regarding the existence, validity
or termination of this deed or any non-contractual obligation arising out of or in
connection with this deed) (a "Dispute").

(c) The parties to this deed agree that the courts of England are the most appropriate
and convenient courts to settle Disputes and accordingly no party will argue to the
contrary.

IN WITNESS whereof this deed has been duly executed and delivered on the above date first
above written.
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SCHEDULE 1

Chargors

Name

Camelot Holdce Limited

Camelot Bidco Limited

Cambridge Education Group Limited

CEG OnCampus Holdings Limited

CEG Digital Limited

CEG Administrative Services Limited

CEG UFP Limited

Coventry FoundationCampus Limited
FoundationCampus London Limited
OnCampus Hull Ltd

CEG UCLAN FoundationCampus Limited
London South Bank FoundationCampus Limited
CEG FoundationCampus Sunderland Limited
Falmouth Flexible Ltd

Queen Mary Digital Limited

EUS\362126159.01
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Registered Number
08780031
08617241
06020370
11880923
10055469
06355644
06355631
06355639
06861252
06861361
06355640
06355637
06861284
10062305

10212307
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SCHEDULE 2

Property
Registered Land

None at the date of this deed.

Unregistered Land

None at the date of this deed.
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SCHEDULE 3
Subsidiary Shares
Number and class of shares Details of

nominees (if any)
holding legal title

Chargor Subsidiary

to shares

Camelot Holdco Camelot Bidco Limited 37,766,830 ordinary shares N/A

Limited of £1.00 each

Camelot Bidco Limited Cambridge Education Group 1,265,000 ordinary shares N/A
Limited of £0.10 each

Cambridge Education CEG OnCampus Holdings 101 ordinary shares of N/A

Group Limited Limited £1.00 each

Cambridge Education CEG Digital Limited 1 ordinary share of £1.00 N/A

Group Limited

Cambridge Education CEG Administrative Services 100 ordinary shares of N/A

Group Limited Limited £1.00 each

CEG OnCampus CEG UFP Limited 100 ordinary shares of N/A

Holdings Limited £1.00 each

CEG Digital Limited CEG Online Limited 1 ordinary share of £1.00 N/A

CEG Digital Limited Southampton Global Limited 1 ordinary share of £1.00 N/A

CEG Digital Limited Portsmouth Online Limited 1 ordinary share of £1.00 N/A

CEG Digital Limited CEG International Limited 1 ordinary share of £1.00 N/A

CEG Digital Limited Hull Online Limited 1 ordinary share of £1.00 N/A

CEG UFP Limited Coventry FoundationCampus 100 ordinary shares of £1.00 N/A
Limited

CEG UFP Limited FoundationCampus London 1 ordinary share of £1.00 N/A
Limited

CEG UFP Limited OnCampus Hull Ltd 1 ordinary share of £1.00 N/A

CEG UFP Limited CEG UCLAN FoundationCampus 100 ordinary shares of £1.00 N/A
Limited each

CEG UFP Limited London South Bank 100 ordinary shares of £1.00 N/A
FoundationCampus Limited each

CEG UFP Limited CEG FoundationCampus 1 ordinary share of £1.00 N/A
Sunderland Limited

CEG Digital Limited Falmouth Flexible Ltd 1 ordinary share of £1.00 N/A

CEG Digital Limited Queen Mary Digital Limited 1 ordinary share of £1.00 N/A

CEG UFP Limited OnCampus Reading Limited 1 ordinary share of £1.00 N/A

EUS\362126159.01
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SCHEDULE 4

Part 1

Blocked Accounts

None at the date of this deed

Part 2

Operating Accounts

Chargor

Bank Name and
Address

Sort
Code

Account
Number

Account Name

CEG Digital Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

CEG Administrative
Services Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

CEG Administrative
Services Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

CEG Administrative
Services Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

CEG Administrative
Services Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Cambridge Education
Group Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Camelot Bidco Limited

HSBC, 19 Midsummer
Place, Milton Keynes,
MKS 3GB

CEG FoundationCampus
Sunderland Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

OnCampus Hull Ltd

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Coventry
FoundationCampus Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

CEG UCLAN
FoundationCampus Limited

NatWest, 23 Market
Street, Cambridge, CB2

29




3PA

CEG UFP Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

FoundationCampus London
Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

London South Bank
FoundationCampus Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Hull Online Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Queen Mary Digital Limited

NatWest, 23 Market
Street, Cambridge, CB2
3PA

Falmouth Flexible Ltd

NatWest, 23 Market
Street, Cambridge, CB2
3PA
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SCHEDULE 5
Assigned Agreements (Contracts)

None at the date of this deed.
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SCHEDULE 6

Insurance Policies

Part 1

Insurances

None at the date of this deed.

Part 2

Material Insurances

Policy Holder Insurance Company | Type of Insurance Policy No.
Cambridge Education | Ecclesiastical Crisis 051CC9166854
Group Limited, CEG | Insurance Office PLC communications,

UFP Limited, CEG Property Damage,

OnCampus Holdings Business interruption,

Limited and CEG Money, Terrorism and

Digital Limited Fidelity
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SCHEDULE 7

Material Intellectual Property

Chargor Domain name

CEG Administrative Services Limited cambridgeeducationgroup.com,
oncampus.global, ceg-uk.com and ceg-uk.cn

Cambridge Education Group Limited universities-usa.com and cegdigital.co.uk
CEG Digital Limited cambridgeonlinelearning.com

Chargor Trade Mark Registration number
All Chargors Unregistered
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SCHEDULE 8
Forms of notice to counterparties
Part 1

Form of notice to counterparties of Assigned Agreements/Hedging Agreements

To: [insert name and address of counterparty]

Dated: ®

Re: [here identify the relevant Assigned Agreement/Hedging Agreement] (the
"Agreement™)

We notify you that [insert name of Chargor] (the "Chargor") has assigned to [insert name of
Security Agent] (the "Security Agent”) for the benefit of itself and certain other parties {the
"Secured Parties") all its right, title and interest in the Agreement as security for certain
obligations owed by the Chargor and others to the Secured Parties.

We further notify vou that:

1. you may continue to deal with the Chargor in relation to the Agreement until you receive
written notice to the contrary from the Security Agent. Thereafter, the Chargor will cease
to have any right to deal with you in relation to the Agreement and therefore from that
time you should deal only with the Security Agent;

2. you are authorised to disclose information in relation to the Agreement to the Security
Agent on request;

3. after receipt of written notice in accordance with paragraph 2 above, you must pay all
monies to which the Chargor is entitled under the Agreement direct to the Security Agent
(and not to the Chargor) unless the Security Agent otherwise agrees in writing; and

4, the provisions of this notice may only be revoked with the written consent of the Security
Agent.

Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to the
Chargor) by way of confirmation that you agree to act in accordance with the provisions of this
notice.

The provisions of this notice are governed by English law.

Yours faithfully

Name:
for and on behalf of
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[insert name of Chargor]

[On acknowledgement copy]
To: [insert name and address of Security Agent]
Copy to; [insert name and address of Chargor]

We acknowledge receipt of the above notice and confirm the matters set out therein,

Name:
for and on behalf of
[insert name of Counterparty]

Dated: ®
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Part 2
Form of notice to insurers

To: [insert name and address of insurance company|

Dated: ®

Re: [ here identify the relevant insurance policy(ies)] (the "Policies"™)

We notify you that [insert name of Chargor] (the "Chargor") has assigned to [insert name of
Security Agent] (the "Security Agent”) for the benefit of itself and certain other parties (the
"Secured Parties") all its right, title and interest in the benefits arising under the Policies
{including rights of recovery and proceeds) as security for certain obligations owed by the Chargor
and others to the Secured Parties. The Chargor remains the insured person under the Policies.

We further notify you that;

1. you may continue to deal with the Chargor in relation to the Policies until you receive
written notice to the contrary from the Security Agent. Thereafter, the Chargor will cease
to have any right to deal with you in relation to the Policies and therefore from that time
you should deal only with the Security Agent;

2. you are authorised to disclose information in relation to the Policies to the Security Agent
on request; and

3. the provisions of this notice may only be revoked with the written consent of the Security
Agent.

Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to the
Chargor) by way of confirmation that;

(a) you agree to act in accordance with the provisions of this notice;

(b) after receipt of written notice in accordance with paragraph 2 above, you will pay
all monies to which the Chargor is entitled under the Policies direct to the Security
Agent (and not to the Chargor) unless the Security Agent otherwise agrees in
writing;

(c) you have not received notice that the Chargor has assigned or charged its rights
under the Policies to a third party or created any other interest {whether by way of
security or otherwise) in the Policies in favour of a third party; and

(d) you have not claimed or exercised nor do you have any outstanding right to claim
or exercise against the Chargor, any right of set-off, counter-claim or other right
relating to the Policies.

The provisions of this notice are governed by English law.

Yours faithfully
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Name:
for and on behalf of
[insert name of Chargor]

[On acknowledgement copy]

To: [insert name and address of Security Agent]

Copy to; [insert name and address of Chargor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraphs (a) to
{d) above.

Name:
for and on behalf of
[insert name of insurance company|

Dated: ®
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To:

Dated:

SCHEDULE 9

Form of notice to Account Banks

[insert name and address of Account Bank] (the "Account Bank™")

Re: The @ Group of Companies - Security over Bank Accounts

We notify you that the companies identified in the schedule to this notice {the "Customers") have
charged in favour of [insert name of Security Agent] (the "Security Agent”) for the benefit of
itself and certain other parties all their right, title and interest in and to the monies from time to
time standing to the credit of the accounts identified in the schedule to this notice {the "Charged
Accounts™) and to all interest (if any) accruing on the Charged Accounts.

1. We irrevocably authorise and instruct you:

(a)

(b)

(c)

to hold all monies from time to time standing to the credit of the Charged Accounts
to the order of the Security Agent and to pay all or any part of those monies to the
Security Agent (or as it may direct) promptly following receipt of written
instructions from the Security Agent to that effect;

subject to paragraph 2 below, to continue to deal with the Customers in relation to
the Charged Accounts designated as "Not blocked" until you receive written notice
to the contrary from the Security Agent. Thereafter, the Customers will cease to
have any right to deal with you in relation to such Charged Accounts and therefore
from that time you should deal only with the Security Agent and

to disclose to the Security Agent any information relating to the Customers and the
Charged Accounts which the Security Agent may from time to time request you to
provide,

2 We also advise you that;

(a)

(b)

(c)

the Security Agent will have scle signing rights to the Blocked Accounts and
therefore the Customers may not withdraw any monies from the Charged Accounts
designated as "Blocked" in the schedule below without first having cobtained the
prior written consent of the Security Agent;

by counter-signing this notice the Security Agent confirms that the Customers may
make withdrawals from the Charged Accounts designated as "Not blocked” in the
schedule below until such time as the Security Agent shall notify you in writing that
their permission is withdrawn. That permission may be withdrawn or modified by
the Security Agent in its absolute discretion at any time; and

the provisions of this notice may only be revoked or varied with the prior written
consent of the Security Agent.

3. Please sign and return the enclosed copy of this notice to the Security Agent {with a copy
to the Parent) by way of your confirmation that:

(a)

you agree to act in accordance with the provisions of this notice;
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(b)

(c)

(d)

you have not received notice that any Customer has assigned or charged its rights
to the monies standing to the credit of the Charged Accounts or otherwise granted
any security or other interest over those monies in favour of any third party;

you will not exercise any right to combine accounts or any rights of set-off or lien
or any similar rights in relation to the monies standing to the credit of the Charged
Accounts, except for the netting of credit and debit balances pursuant to current
account netting arrangements previously approved in writing by the Security
Agent; and

you have not claimed or exercised, nor do you have outstanding any right to claim
or exercise against any Customer, any right of set-off, counter-claim or other right
relating to the Charged Accounts.

The provisions of this notice are governed by English law.

Customer

Schedule

Account Number Sort Code Status

® ® [Blocked][Not blocked]
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Yours faithfully,

Name:

for and on behalf of

[Insert name of Obligors' Agent]
as agent for and on behalf of

all of the Customers

Counter-signed by

Name:

for and on behalf of

[Insert name of Security Agent]

[On acknowledgement copy]

To: [Insert name and address of Security Agent]

Copy to; [Insert name of "topco”™ Chargor] (on behalf of all the Customers)

We acknowledge receipt of the above notice and confirm the matters set out in paragraphs (a) to
{d) above.

Name:
for and on behalf of
[Insert name of Account Bank]

Dated: ®
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SCHEDULE 10
Form of Security Accession Deed
[THIS INSTRUMENT MUST BE REGISTERED AT THE COMPANIES REGISTRY
CONSIDER OTHER NECESSARY FILINGS]

THIS SECURITY ACCESSION DEED is made on @

BETWEEN:

(1) ® (a company incorperated in [ ®] with registered number @) (the "New Chargor”); and
{2) ® as security trustee for itself and the other Secured Parties {the "Security Agent").
RECITAL:

This deed is supplemental to a debenture dated ® between, inter alia, the Chargors named therein
and the Security Agent, as previcusly supplemented and amended by earlier Security Accession
Deeds (if any) (the "Debenture").
NOW THIS DEED WITNESSES as follows:
1. INTERPRETATION
1.1 Definitions

Terms defined in the Debenture have the same meaning when used in this deed.

1.2 Construction

Clause 1.2 {Construction) of the Debenture will be deemed to be set out in full in this
deed, but as if references in that clause to the Debenture were references to this deed.

2. ACCESSION OF NEW CHARGOR
2.1 Accession

The New Chargor agrees to be a Chargor for the purposes of the Debenture with
immediate effect and agrees to be bound by all of the terms of the Debenture as if it had
originally been a party to it as a Chargor.

2.2 Covenant to Pay

The New Chargor as primary obligor covenants with the Security Agent (for the benefit of
itself and the other Secured Parties) that it will pay on demand the Secured Obligations
when they fall due for payment.

2.3 Fixed Charges

The New Chargor, as security for the payment and discharge of the Secured Obligations,
charges in favour of the Security Agent with full title guarantee all of its right, title and
interest in the following assets, both present and future, from time to time owned by it or
in which it has an interest and, in each case, all Related Rights:

(a) by way of first fixed charge;

(N all Subsidiary Shares (including as specified in schedule 2 (Subsidiary
Shares));
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2.4

2.5

2.6

(i) all Investments {other than the Subsidiary Shares);
(iiiy  all Equipment;
(iv) all Book Debts;

(v) all Blocked Accounts (including as specified in schedule 3 (Blocked
Accounts));

(vi) all Material Intellectual Property (including as specified in schedule 4
(Material Intellectual Property));

(vii) its goodwill and uncalled capital;
(viii) to the extent not effectively assigned by clause 3.2 {Security Assignment);
(A) the Assigned Agreements;
(B) the Insurances; and
(C) the Hedging Agreements.
Security Assignment

As further security for the payment and discharge of the Secured Obligations, the New
Chargor assigns absoclutely with full title guarantee in favour of the Security Agent all its
right, title and interest in the following assets, both present and future, and in each case,
all Related Rights:

(a) the Assigned Agreements ({including as specified in schedule 5 (Assigned
Agreements));

(b) the Insurances {including as specified in schedule 8 {Insurance Policies)); and
(c) the Hedging Agreements,

provided that on payment or discharge in full of the Secured Obligations the Security
Agent will at the request and cost of the New Chargor re-assign the relevant rights, title
and interest in the assigned assets to the New Chargor (or as it shall direct).

Fixed Security

Clause 2.3 (Fixed Charges) and clause 2.4 (Security Assignment) shall be construed as
creating a separate and distinct mortgage, fixed charge or security assignment over each
relevant asset within any particular class of assets specified in this deed. Any failure to
create effective fixed security (for whatever reason) over an asset shall not affect the
fixed nature of the security on any other asset, whether within the same class of assets or
not.

Floating Charge

As further security for the payment and discharge of the Secured Obligations, the New
Chargor charges with full title guarantee in favour of the Security Agent by way of first
floating charge all its assets, both present and future, not effectively charged by way of
first fixed charge under clause 2.3 (Fixed Charges) or assigned under clause 2.4 {Security
Assignment) and, in each case, all Related Rights.

INCORPORATION INTO DEBENTURE
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The Debenture and this deed shall be read together as one instrument on the basis that
references in the Debenture to "this deed" will be deemed to include this deed.

4. NOTICES

The New Chargor confirms that its address details for notices in relation to clause [25]
(Notices) of the Debenture are as follows:

Address; ®

Facsimile: ®
Attention; ®

5. LAW
This deed and any dispute, controversy, proceedings or claims of whatever nature arising
out of or in any way relating to this deed (including any non-contractual disputes or

claims) shall be governed by, and construed in accordance with, English law.

IN WITNESS whereof this deed has been duly executed and delivered on the date first above
written.
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SCHEDULE 1

Freehold and Leasehold Property

SCHEDULE 2

Subsidiary Shares

SCHEDULE 3
Blocked Accounts

Operating Accounts

SCHEDULE 4

Material Intellectual Property

SCHEDULE 5

Assigned Agreements

SCHEDULE 6

Insurance Policies
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SIGNATORIES TO DEED OF ACCESSION

New Chargor

Executed as a deed by [insert name in
bold and upper case]:

Director

Director/Secretary

OR
Executed as a deed by

[insert name of company in bold and
upper casel.

Signature of director
Name of director
Signature of witness
Name of witness

Address of witness

Occupation of witness

Notice Details

Address;

Facsimile:
Attention;:
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The Security Agent
Signed for and on behalf of [insert

name of Security Agent in bold and
upper casel.

Notice Details

Address:

Facsimile:
Attention;:

[
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SIGNATORIES TO DEBENTURE

Ahavgors
Parant

“Exatuted asa deed by
CAMELOT HOLDCO LIMITED:

“Signature of director —

Name of greciior

Sigrature of Wﬁﬁ&.ﬁ% : S

e of witnese Tiom TweorsTowd

defeiveas of Wit

Crsupsticn of witness

Nitics Detalls
Aelilrpas; Bkt Hoie
Eiption Riwd
Cambridge TB1 ZIM.
Arrention: Jormis Bayhay, Helena Caimbridge, Andy Lachal dnd Graharmn Hawking

Bl

Wikl & copy o Bridgepoint Advisars Limitsd

Adddresg: 25 Wigmore Stiset
' ' Laridan Wiki 1FB

Altention; Chiris Beli

Email

PR~ Siipeat Page f Dol



Execubed as a deed by
CAMELOT BIDCO LIMITED:

e S S gt

‘Signature of director - B

Marhs of diiector. .. DANS I FmeTas

R A R BB

Bigaiure o wibess
Made o wibness

Address of witniess

“Cctupation of witness - S

Motice Delails
“Biddrasy Kbt House
Stathon Rioed’
CEmbridge CBL 20
“Brreniian: Tarmes Bavley, Halera Cambridge, Andy Lachal snd Grabisn Hawking

Eitiait:

‘With & copy toi Bridgepoint Advisers Limited

Address: 45 Wigmote Strest
London WIL 1Fe
Aptention:  Chng Bell

Email

PR o P B a‘;’k@mﬂmwi




Expoyted asa desd by
CAMBRIDGE EDUCATION GROUP
LIMITED: ' B

Signature of girectir S,

Mamé of director Mmﬁ%ﬂ%ﬁ -

Fignatire of wilness

Name of witness

Address of withess

Docunation of withess

Notice Details
Agivdeng Ketl, Hodse
Station Road
Cambridgs TBT-274 -
Attarition: James Bayley, Helens Cambridgs, Andy Lachal snd Grabam Hawidns

Errigil:

With a copy to: Bridgepoint Advisers Limied

Addrass: 95 Wigiare Straet
Lordurs Wil s
Atbenticnt  Chris Bell

Emngil

P Bl Mol o Pt



Enetuted a5 p desd by i
CRiE UNCAMPUS ﬂﬁimﬁ-ﬁﬁ LIMETED:

Sighiature of director

Name of director

Sigridtiire of Witnass

Hame of Wikness

Adress of witness

Oocupaton of witness

Hotics Details
K et House
Station Rosd
Cambridge CB1 27H
-Abberthon: Jamies Baviey, Halena Uambridge, Andy Lachal and Gratiarm Hawking

Emat:

With.a copy 1o Bridgepoint Advigars Lim;ii,ﬁzj

Agdrdrang B Wigimore Straet
Londen Wil 1FB

Afiention: Ehwis Bl

Braail:

JEBG . Sieniabare ope o Dabe i)



Exacuted as 2 desd by
CEG DIGTTAL LIMITED:

Sanarure of discior _ e s

Rarmie of director

‘Eignature of witneis

Hameof withess

Agddress of wilness

Cooupation of withess

Motice Details

Aduress: Kett House
Skatio’ Radd
Lambridge CBL 304
Arterion:  James Bayley, Melens Cambridge, Andy Lachial and Grahem Hawkins.

Emalh

With & Sopy o) Bridgepoint Asdvisers Limited

Bifuress: 85 Wigmore Streat
London WIL IFR

RETET Chyris Bl

Ermail:

FEEES v aryniove PEE B Dbl



Executed a5 @ deed by
CEG ADMINISTRATIVE SERVICES
LIMITED: o -

i s i

Sigriature of director
Mame of dirgdtor

Sigrature of witnags

Blare of withiess

Bidtiress of witness

Ucopabon of witiess .

Motice Dutails
ddtireds: Kett Houge .
Staticin Road
Cambiridge CBL 3
Atteftion: . Jamies Bavley, delens Cambridge, Andy Lachal 3ng Graliern Hawkins

Erngic

Witk a copy t: Bridgepeint Advisérs Limited

Aidris: 85 Wigmode Strést
Longan Wil 1FE:

Attenticn:  Chins Bell

Errails

FEER - Blovatire Pape fo Debrtums)



Exmouted B & deer] oy
CEG UPP  LIMITED  achng. by

&

Slgnature of director

Name of director

“Rigratyre oF witness

g of witniess

-Addregy of witriss

Defupstion of witness

Hotice Details
Adiriress: et Hoise
Shaticn Road
Cambridae GO 2
EbEnin et Baviey, Helana Cambridge, Andy LacHal asd Gratam Hawking

Emai;

With & ooty b %ﬁﬁﬁg@ﬁmiﬂzﬁmﬁ@%ﬁ Lirrdted

Address: 95 Wighiore Street
Lomdon Wil IFp

Adkmabian s Chris Ball

Ernails

{EEG -~ Bipnrterm Fige i Dateaioe]



Executed  as 2 deed o
COVENTRY  FOUNDATIONCAMPUS
LIMITED acing by

i g By S

Signature of director

Narne of dirsictor

Signdture of wilness s B e

Maene ol witness L S

- Bildress of withmis

Cepupation of wilving -

 Hotics Datalls

Addrass: el Holse
Gtation Woad
Lambridge CB1 216

Brtintion: Jarnes Baviey, Helens Cambridge, Andy Lachal sid Grafam Hawking

Email vy, Besmmdiricn

With & copy to: Bridgapoint Advissrs Limived:

Addressi 95 Wigmote Strest
Leindon Wil 1F8

Atrention: Chi Bell

Brrvait:

VR Ripeoes P i Delieotime)



Expiied s ] desad by
FOUNDATIONCAMPUS LOMDION
LMY aking by

ol riaett et St

Signature of directar

Hameonl diveckor

Segmihurs of wiinesg

Namae of withess

Addrass of withess

Oceupation of witness U

Notice Detalis

Erddress: Ktk House
Station Road
Cambridge CBY 21
Atteation:  James Baviey, Helena Cambridge; Andy Lachal and Grabam Haking

Eniadl:

With & copy 1o Brifgepeint Advisens Limited

Adtiress: HE Wigmore Strest.
Londan Wil 1F8

Abbentinn: Chifis Ball

Errismit

b it




i

HNCAMPUS HULL LIMITED aeting by

Slghature of dirsctar

Harme of director
Signature of witriess

Narma ol withags

ﬁﬁﬁmﬁ%_ of witnass

Uerugation of wikress

Mutics Details
Add i Helt House
Siaton fbad
Lambridge CB1 290
Mirention: darriey ﬂaﬁ@yg Heleia Cambrige; Andy Lachal el ﬂmm&m Hawking

Emiail;

With o copy tar Bidgepoint Advisers Limited

Address: oy Wigimpre Streer
Lendon Wil 1rp

“AtEribin Chiris Baj)

Ervianit:

PR~ St age te Detentien.



Euetingd a5 & deed Ay
CEG . UCLAN. FOUNDATIONC AMpus
LiMiTeD eting Lo

Slgoature of Girector

Name of direcra

Sigratrs of Witiass

Mame of witndss

Address of withess:

Decupation of witness

Notice Detaily

Address: et House
Station Read _
Cambiidge CB1 20

AttEntion; Jamés Bayley, Helena Cambritior, Andy Lackial #nil Grahsei Hawking

Ernail:

With 2 cory ﬁf&.ﬁ-'ﬂrﬁégﬁmﬁﬂi Advisers Limitad

Adddresy: 95 Winmiste Street
Londén Wil 15

Attention: s Balf

Email

B S P vo by



Exmoyted HE A g By
LONDON - Bank
FOUNDATIONCAMPUS LEMITED acting

el gt S o

Sgnaiure of directir

Name of dirdzter

Signature of withess

‘Narfie of witness

Address of witness

Secufistion of witnpss.

Notice Details

Eidreeg

Station Kosd
Cambridge C81 230

MteRtion:  James Baviey, Heldna Cambridge, Andy Lachal snid Grahinm Hawking

Erniall:

With & Copy to: Bridgepoint Adfvisers Limited

Addrese: % W *Emaéiﬁ
Londane Wil 198

Attentlon:.  Chrly Ball

gmﬁ%i; .

o Bt e be ey}



'i‘%;mmmd
LEg

SUNMDERLANDY  LIMITED acting by

#3 B dead iy

FOUNDATIONCAMPUS

Signature of director
“Narre of direror

Sigrature of witriess

M of witnass

Address of witness

Dicupation of withess ;

Muotice Details

Bedchrage:

Aftertion:

Ernadl:

Katt House
Staton Road
Laminidoe CRY 2

Iames Bavley, Halena Carbridge, Andy Lachal and Graham Hawking

With & copy. to! Bridyspoint Advisers Limitad -

Aiftress:

Bttmntion:

Ermail:

95 Wigmore Street
London Wil rg

Chiris Bl

CREG - Sighatine Page b Detieske



Exacuted a5 & deed by
FALMOUTH FLEXIBLE LYD acting by

Sigriature of director

Mame oF diraciar

Slgratire of withess

Hame of Witness

Address of witness

Decupation of withess

Motice Details
Aididragy:- Kett House
Station Resd .
Lambndge CBL Y
Altention: demis Baviey, Helens Cambrigge, Andy Lackal snd Srahae Making

£l

Wikh & copy b Brilgepoint Advisers Linitag

Address 95 Wiginore Stepet
Lorsdos Wil 1en
Atrention:  Chiis Bl

Bl

FRET S SRk .ﬂ&i;iyie_ 1w Lkt



“Exgouted ay B dend by
QUE&WH&R?&IS’SW&L LiMiten Bt
by ' N )

e e sl e

Signature of dirsctor S

: '?%amﬁ;@mwwm

Slaraturs of withess

Narg of withisss ﬁ*’”‘m bl

Aﬁﬁr@%m‘ ity B

DIrcupat iy of stk

Netice Details
Hifdress: Bastr Hase

it T
‘Canibridge tRE 514

Abtentinn; James Bayiey, Helena Cambridge, Andy Lackal ang Gratiam Hawkins

Email:

Wikh B Engy 100 -ﬁrﬁ%ﬁ%&mﬁﬁi-'&zﬁi’éﬁm@mi&"msﬁmizﬁ

Aridress; 95 Wigmors Straut
' Lomdan Wiy yep

Altertion: “Chirs Ball

'&mi’é:-_

TLBG - Sigrature Fage 5 E



Security Agent

Signed for and on behalf  of )
MACQUARIE PRINCIPAL FINANCE )

PTY LIMITED, UK BRANCH )
By e s
NEITIE | e e e
By s
NEITIE 1 e e e s e e enare

Notice Details
Address; Ropemaker Place, 28 Ropemaker Street, London EC2Y 9HD

Email: MACCAPACSPFDrect] endingFMEA@ Macquarie.com; MCAFOpsFMEA@Macquarie. com

Attention; PF Direct Lending (EMEA) and PF Ops (EMEA)

(CFG - Signalture Page o Debeniure}



